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Nganh 6 t6: L¢ii nhuan cua cac céng ty trong danh
sach khuyéen nghi dw kieén giam

Mai Doan Ngoc Han = San lwgng tiéu thu 6 t6 trong Q3/2025 dwong nhw cham lai & mirc 8% 0 vOi cung ky va
Chuyén vién cao cap, Nganh Coéng Nghiég gidm 3% so voi quy trede xuodng 132.825 chiec. VinFast gitv virng vi tri dan dau trong khi
han.mdn@hsc.com.vn cac hang xe truyén thong khac cham di do ap lwc ngay cang gia tang tlr chinh sach
+84 28 3823 3299 chuyén doi sang xe dién. San lwong tiéu thu xe may Honda trong Q3/2025 dw kién sé

gidm 5% so v&i cung ky (tdng 3% so v&i quy trwée), sat dw bao clia HSC.
V6 Thi Ngoc Han, CFA .
Giam Doc Cap Cao, Nganh Céng Nghiép
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314

Chuing t6i ky vong lgi nhuan Q3/2025 ctia DRC van thap do chi phi dau vao cao, va dong
lwe phuc h0| ddi véi HAX con han ché. Loi nhuan ctia VEA téng & mic trung binh clia
mét chiv s6 khi san lweng tiéu thu 6 to tadng cham lai va san lwgng tiéu thu xe may tlep tuc
giam.

= Chung t6i duy tri khuyén nghij Tang ty trong déi véi VEA, nhung dang xem xét lai khuyén
nghi dbi véi HAX va DRC.

Dw bao tang trwéng san lwong Q3/2025: O t6 chivng lai, xe may giam

HSC ky vong san Iu’cyng tiéu thu 6 t6 Q3/2025 clia Viét Nam sé tang 8% so v&i cung ky 1én
132.825 chiéc du gidm 3% so v&i quy tredc do yéu té mua vu. Trong do, san lwong tiéu thu
clia thang 7 va 8/2025 tang lan lwot 19% va 16% so v&i cung ky, chd yéu dén tir VinFast. Loai
trir VinFast, mire tang trwdng cham hon & mire 7%/1% so v&i cung ky. Véi thang 9/2025 trung
véi thang cd hdn (so véi thang 8/2024), HSC dw bao san lwgng tiéu thu trong thang ciia toan
thi trwdng sé gidm 6% so v&i cung ky.

Trong 8 thang dau ndm 2025, san lwgng tiéu thu cta nganh 6 t6 Viét Nam dat 343.456 chiéc
(tdng 35% so v&i cung ky), hoan thanh 62% dy bao cho cd nam 2025 cdia ching téi, cao hon
mot chit so véi ky vong béi tang triwdng tich cwe cla VinFast. San lwgng tiéu thu tlr cac cong
ty lién doanh ctia VEA (Toyota, Honda, Ford) tang 21% so véi cung ky nhwng thi phan giam
xudng 25,6% (8 thang dau ndm 2024: 28,2%). Béi v&i phan khic xe hang sang, san lwong
tiéu thu xe Mercedes (mang kinh doanh cét I6i clia HAX) trong 8 thang dau ndm 2025 gidm
13% so véi cuing ky xudng 1.260 chiéc, véi thi phan gidm xudng 0,4% tir 0,6% do strc chi tiéu
thudc phan khic cao cép yéu di.

DPéi v&i phan khic xe may, san lwong tiéu thu xe Honda trong Q3/2025 dw kién gidm 5% so
vé&i cling ky (nhung tang 3% so véi quy trudc) dat 527.661 chiée, do ap lwc canh tranh tir cac
nha san xuét xe dién (e-2W) nhw VinFast ngay cang gay gat. Tuy nhién, san lwong tiéu thu
xe may trong 9 thang dau nam 2025 dw kién dat 1.627.206 chiéc (tdng 8% so vé&i cung ky),
phu hop v&i dy bao cla chuing téi véi mirc tang 1% trong cd nam 2025.

Lei nhuan Q3/2025: KQKD nhin chung kém tich cwc & tat ca cac céng ty

HSC dy b&o lgi nhuan thuan Q3/2025 cla VEA dat 1.735 ty déng, tdng 5% so vai cung ky
nhung gidm 18% so voi quy trude, nhd sén lwgng 6 t6 lién doanh tang 16% va xe may Honda
gidm 5%. Lay ké 9 thang, lgi nhuan wéc 5.108 ty dong, tang 5% va dat 74% dy bao ca nam.
V6i HAX, chiing t6i dy kién I3i thuan Q3/2025 gidm 59% con 20 ty déng nhung phuc héi so
vGi quy tredc nho doanh so Mercedes truyen thong thang 7-8 cai thién. Loi nhuén 9 thang
2025 woc 21 ty dong, giam 77% va hoan thanh 39% dy bao cd nam 53 ty dong.

V&i DRC, chung téi ky vong loi nhuan thuan Q3/2025 sé dat 35ty ddng gidm 24% so v&i cling
ky nhuwng tang 9% so voi quy trede nho [ai ty gia va kiém soat chi phi. Du vay thi bién lgi
nhuén van con thap do gia nguyén liéu thdé cao, nén lgi nhuan 9 thang 2025 dw kién dat 77 ty
dong, gidm 56% so véi cung ky, va hoan thanh 51% dw bao cho ca ndm cla chung t6i.

Duy tri khuyén nghi Tang ty trong déi véi VEA

HSC duy tri khuyén nghi Tang ty trong déi véi VEA (gia muc tiéu 1a 43.6004; tiém nang tang
gia 11%) VEA la cb phleu c6 cd tirc hap dan va la lwa chon hang dau cda chang toi véi loi
suat cb tirc virng chac 11%-13% trong giai doan 2025-2027.Do ching tdi wéc tinh KQKD 9

thang dau nam 2025 cla HAX/DRC chi hoan thanh 39%/51% dw bao cho ca nam 2025, ching
t6i dang xem xét lai khuyén nghi doi v&i 2 co phieu nay.

Ban géc bang tiéng Anh clia bdo cdo nay duoc phat hanh vao ngay 29/9.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (Ian)  L.suét cb tirc (%)

M&i M&i Th.ddi(%) tinglgiam (%) 2025F 2026F  2025F 2026F  2025F  2026F

DRC 16,700 N&m git - 18,000 - 7.78 17.0 12.4 9.15 7.90 8.98 8.98
HAX 12,550 Giam ty trong - 12,000 - (4.38) 25.3 11.6 7.83 5.08 0 3.98
VEA 39,100 Tang ty trong - 43,600 - 11.5 7.49 8.42 171 19.4 13.1 12.4

Gia c6 phiéu tai ngay 23/9/2025.
Ngubn: Céng ty, FactSet, HSC
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Q3/2025: Lgii nhuan kém do mua vu va chinh sach

Cho Q3/2025, so véi cung ky, chung t6i ky vong lgi nhuén ciia DRC va HAX sé duy
tri & mire thap trong khi loi nhuan cta VEA dv kién ting nhe, do téc dd téng truéng
san lwong tiéu thu 6 t6 chirng lai va sén lwong tiéu thu xe may tiép tuc gidm. Chung
t6i nhan thay téc do tang trwdng ctia nganh sé chirng lai trong nira cudi ndm 2025,
da phan dén tir ap lwc canh tranh ngay cang gia téng do chinh sach chuyén doi sang
xe dién. Chung t6i duy tri khuy&n nghi Tang ty trong dbi véi VEA va dang xem xét lai
khuyén nghi déi véi HAX va DRC.

San lweng tiéu thu 6 t6 Q3/2025: Tang cham lai do canh tranh
gay gat vé gia ban + xe dién

HSC ky vong san lwong tiéu thu 6 t6 sé tang 8% so v&i cung ky (nhwng gidm 3% so
véi quy trwde do yéu td mua vu) dat 132.825 chiéc trong Q3/2025. San lwong tiéu thu
0 t6 cta Viét Nam trong thang 7/2025 tang cham hon so v&i thang trwéce (tang 19%
so v&i cung ky nhwng gidam 1% so v@&i thang truwdc) trong khi san lwong tiéu thu 6 t6
trong thang 8/2025 (tdng 16% so v&i cung ky nhwng gidm 13% so vi thang trwéc)
chu yéu dén tir da tang trwdng cla VinFast. Néu khéng bao gébm VinFast, san lvong
tiéu thu cla toan thi trwdng trong thang 7 va thang 8 chi ting 1an lvot 7% va 1% so
véi cung ky. Do thang 9/2025 roi vao thang c6 hdn (ndm ngoai roi vao thang 8/2024),
chung t6i dw bao tdng san lwong tiéu thu trong thang cla toan thj trwérng sé giam 6%
so véi cung ky. Do d6, néu san lwong tiéu thu trong thang 9/2025 sat véi ky vong cla
HSC, tbng san lwong tiéu thu 6 t6 cla toan thj trweong 9 thang dau nam 2025 sé dat
388.456 chiéc, ting 28% so véi cung ky.

Chung téi lwu y rang, trong 8 thang dau nam 2025, san lwong tiéu thu ctia nganh 6 t6
Viét Nam dat 343.456 chiéc (t&ng 35% so véi cung ky), hoan thanh 62% dw béo cho
ca nam 2025 cua chung t6i, cao hon mét chut so v&i ky vong nhé da tang trwdng tich
cwe cla VinFast. Khéng bao gdm VinFast, san lwong tiéu thu cla thi truéng sé ting
trwdng voi téc d6 vira phai, & mirc 10% so véi cung ky. VinFast van git vieng vj tri
dan dau, véi ting 195% so véi cung ky, nang thi phan 1én 26% véi 89.967 chiée va
cling cb vi tri sb 1 Céng ty. Toyota ciing da gilr virng vi tri thi hai véi 42.325 chiéc
(ting 23% so v&i cung ky) chiém 12% thi phan, trong khi san lwong tiéu thu cua
Hyundai gidm 8% so v&i cung ky, v&i thi phan gidm xubng 9% trong 8 thang dau nam
2025.

Chung t6i nhan thay da tang trwéng trong 8 thang dau nam 2025 cham lai (so v&i mire
tang trwdng 13% so v&i cung ky trong nira dau n&m 2025) cha yeu la do (i) yéu t6
mua vu khi quy 3 thu’crng la mua thap dlem nhét do roi vao thang cé hdn, va diéu quan
trong hon, (ii) sw chuyén dich nhu cau sang xe dién khi ngwoi tiéu ding tam dirng
mua xe dong co' dbt trong nhadm tuan thi cac quy dinh nghiém ngat vé khi thai ciing
nhw cac wu dai lien quan dén xe dién, nén nguwoi tiéu dung co6 tam ly “chd va quan
sat”. Trong khi d6, VinFast tiép tuc mé réng danh muc san phém ctia minh, cling nhw
cac nha san xuét xe dién Trung Qubc nhw BYD va GAC day manh hoat dong ra mat
mau xe mai tai thi trwong Viét Nam trong Q3/2025. Cac hang xe truyen thong, nhw
Ford, da bat dau dau tw vao ha tang sac tai dai ly dé hd tro cac mau xe dién sdp ra
mat cla hang.

Trong danh sach khuyén nghi ctia HSC, céac cong ty lién doanh ctia VEA (Toyota,
Honda va Ford) dat mirc téng trwdng chung 21% so véi cung ky, véi thi phan dat 26%
trong 8 thang dau nam 2025 (8 thang dau ndm 2024 dat 28,2%). O’ phan khuc hang
sang, san lwong tiéu thu xe Mercedes (mang phan phdi cét 16i cia HAX) giam 13%
so v&i cung ky xudng 1.260 chiéc trong 8 thang dau nam 2025, véi thi phan gidm
xubng 0,4% ttr 0,6% cung ky nam ngoai. Két qua trén cho théy strc chi tiéu cho hang
tiéu dung khong thiét yéu thudc phan khuc cao clp sut gidm dang k&, nhét la trong
bbi canh thi trwéorng bét 6n.
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Biéu do 1: Doanh sb tiéu thu xe 6 t6 theo thang (xe), Viét Nam

:hsc

Ngay 29/9/2025

Sé lwong xe tiéu thu tai Viét Nam gidm trong T7-2025 (tang 19% so v&i cung ky nhwng gidm 1% so véi thang trudc) va ca T8-2025

(tdng 16% so v&i cung ky nhwng gidm 13% so véi thang truwée)
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Biéu dé 2: Doanh sé tiéu thu 6 t6 theo quy (xe), Viét Nam

Ngudn: VAMA, TC Motor, HSC

Chung téi du bao tiéu thu 6 té trong Q3/2025 sé ting 8% so véi cung ky - cham lai trén mirc nén cao va gidm 3% so véi quy trudc

do yéu té mua vu
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Biéu do 3: San lwong tiéu thu 6 té trong 8 thang 2025 cua
cac hang Ién (xe), VN

VinFast duy tri da tdng trwéng 4n twong khi tang 195% so voi
cung ky

Ngudn: VAMA, TC Motor, HSC

Biéu d6 4: Thj phan 6 tb theo san lwong tiéu thu trong 8
thang 2025, Viét Nam

VinFast dan dau v&i 26% thi phan, theo ngay sau la Toyota &
Hyundai

8T24 m8T25 mSo v&icung ky

100,000 ] 195% - 250%
90,000 -
80,000 - 200%
70,000 | 150%
60,000
50,000 100%
40,000
30,000 - 15% 10% ., 8% mi 50%
20,000 6%
10,000 -

- - -50%

mVinFast
m Toyota
Hyundai
= Ford
0.4% Mitsubishi
mMazda
Honda

5.6% Kia

Mercedes

Hang khac

Nguén: VAMA, TC Motor, HSC
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San lwong tiéu thu ndm 2025 dw kién tang 17%

HSC diéu chinh tang dw bao san lwong tiéu thu 6 t& ndm 2025 1én 577.228 chiéc —
thé hién murc tang 17% so véi cung ky — vi hién chung t6i ky vong san luwgng tiéu thu
clia VinFast sé ting cao hon ky vong trwéc dé. Ching téi lwu y rang ndm 2024, nhu
cau thj trwdrng da tam thdi nhan dwoc sw hd tro clia chinh sach gidm 50% 1é phi trwée
ba cho xe lap rap trong nwéc tir thang 9/2024 dén thang 11/2024. Do dd, ching toi
dw bao san lwong tiéu thu ctia Q4/2025 sé gidm 2% so véi cling ky tr mdc nén cao,
xubng khoang 174.341 chiéc.

Duwa trén trién vong nay, ching téi dy bao san lwong tiéu thu trong nwéc clia VinFast
sé dat 130.000 chiéc trong nam 2025, tang 84% so vé&i cung ky (so véi ky vong trwéc
dé cha chung toi la 120.000 chiéc). Déi véi cac hang xe truyén thdng khac, chang toi
git nguyén du bao mirc ting trwdng vira phai 6% lén 447.228 chiéc.

Xe may Honda: San lwong tiéu thu Q3/2025 dw kién giam 5% so v&i cling ky

San lwong tiéu thu xe may Honda chiu ap lwc trong thoi gian gan day khi Ha Nai va
TP.HCM siét chat cac quy dinh vé viéc lwu hanh xe xang. Thach thic trén cung voi
sw sut gidm do yéu t6 mua vu (thang cd hén) da lam san lwong tiéu thu cia Honda
tang cham lai trong thang 7/2025, xubng mirc 3% so v&i cung ky, véi 197.349 chiéc,
sau dé gidam 13% so v&i cung ky trong thang 8/2025 xudng con 154.599 chiéc.

Chung t6i ky vong san lwgng tiéu thu xe may Honda trong Q3/2025 sé gidam 5% so
v&i cung ky, xubng 527.661 chiéc, phan anh strc tiéu thu chirng lai theo mua vu va ap
lwc canh tranh ngay cang gay gat hon tir cac nha san xuét xe dién nhw VinFast, Dat
Bike va Yadea.

San lwgng tiéu thu xe may Honda trong 9 thang dau nam 2025 dy kién dat 1.636.454
chiéc, tang 8% so vai cung ky va hoan thanh 75% dy bao san lwgng tiéu thu cho ca
nam 2025 cla chung téi & mirc 2.173.495 chiéc (tang 1% so vai cung ky).t

Biéu d6 5: Doanh s6 xe may Honda hang thang (xe), Viét Nam
S6 lwong tiéu thu xe Honda trong thang 8 giam 13% so v&i ciing ky (va 22% so vé&i thang trwac), Iy ké 8 thang dau nam 2025 téng

doanh sb tiéu thu xe tdng 10% so vé&i cung ky
T9 T10 T11 T12

Nguén: Honda, HSC
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Dw bao lgii nhuan Q3/2025: KQKD cua cac cong ty 6 to nhin
chung kém tich cuc

HSC dv bao KQKD cua cac cong ty 6 t6 trong danh sach khuyén nghi kém kha quan.
Chi tiet nhw sau:

e Dbi voi VEA, ching t6i dw bao lgi nhuan thuan Q3/2025 dat 1.735 ty dong, tang
5% so v&i cung ky nhwng gidm 18% so v&i quy trwede. Trong thang 7-8/2025, cac
lién doanh clia VEA (Toyota, Honda, va Ford) d& ban tdng cong 24.824 chiéc 6 16,
tang 16% so v&i cung ky. Trong khi d6, san lwgng tiéu thu xe may Honda gidm 5%
so véi cung ky xudng 351.498 chiéc trong thang 7-8/2025. V&i két qua trén, loi
nhuan 9 thang dau n&m 2025 sé dat 5.108 ty déng, giam 5% so v&i cung ky, hoan
thanh 74% dw bao lgi nhuan thuan cho ca nam 2025 clia chung t6i & mirc 6.939 ty
ddng (giam 6% so v&i cung ky).

www.hsc.com.vn Trang 4

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



:hsc

B4ao cao nhanh vé nganh - Van tai Ngay 29/9/2025

o Dbi v&i HAX, HSC dw bao loi nhuan thuan Q3/2025 dat 20 ty dé‘)ng, gidm 68% so
v&i cling ky nhwng c6 chuyén bién loi nhuan tir khoan 16 4 ty déng trong Q2/2025.
Mang phan phdi xe Mercedes ctia HAX da ban giao 225 chiéc va 185 chiéc trong
thang 7/2025 va thang 8/2025, cao hon so v&i mirc binh quan 105 chiéc/thang
trong quy trwéc va tdng 27% so véi cung ky, nhé khéng ngieng trién khai cac
chuwong trinh khuyen mai nham giai phong hang ton kho. Mang phan phéi xe MG
van duy tri dwoc sé lwong ban giao virng chac, & mirc khodng 1.000 chiéc mdi
thang trong thang 7-8/2025 va HAX 1a nha phan phdi I&n nhét cia hdang MG
(khodng 40% thi phan vé san lwong tiéu thu). Néu dat dwoc két qua nay, lgi nhuan
9 thang dau nam 2025 ctia HAX sé dat 21 ty dong, gidm 77% so vdi cung ky va
hoan thanh 39% dv bao lgi nhuan thuan cho c& nam 2025 ctia ching tdi & mirc 53
ty dong.

e Dbi voi DRC, cong ty dang duy tri lgi nhuan khoang 10 ty déng trong thang 7-
8/2025. Do d6, HSC dw bao lgi nhuan thuan Q3/2025 ctia DRC dat 35 ty dong
(gidm 24% so va&i cung ky nhwng tang 9% so véi quy trwéc). Két qua nay cho thay
sw cai thién nhe so v&i quy trwdc nher ddng USD téng gia va viéc khéng ngirng
kiém soat chi phi mac du gia nguyén liéu thd cao, tiép tuc gay ap luc 1én kha nang
sinh 1&i. Theo do, lgi nhuan 9 thang dau nam 2025 dat 77 ty déng, hoan thanh 51%
dw b&o lgi nhuan thuan cho nam 2025 ctia ching téi & mirc 151 ty dong (gidm 35%
so V@i cung ky).

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Tang ty trong déi véi VEA (gia muc tiéu la 43.6004; tiém nang
tang gia 11%). Sau khi gia cb phiéu di ngang trong 3 thang qua, VEA dang giao dich
v&i P/E trwot dy phong 1 nam la 8,2 Ian, sat v&i binh quan tr ndm 2019 & mirc 8 lan.
VEA la c6 phiéu c6 cb tirc hdp dan véi loi suét cb tirc virng chéc 11%-13% trong giai
doan 2025-2027. Theo quan diém cuta chang tdi, VEA phu hop v&i nha dau tw tim
kiém loi nhuan tién mat 6n dinh, bat chép lgi nhuan cong ty trong ngan han giam trong
bdi canh chuyén sang xe dién.

Do chung téi ky vong loi nhuan Q3/2025 tiép tuc giam va KQKD 9 thang dau nam
2025 chi hoan thanh 39% dy bao cho ca nam 2025, HSC dang xem xét lai cac dy bao
lgi nhuan doi véi HAX.

U'éc tinh loi nhuan cho 9 thang dau nam 2025 ctia DRC ciing chi hoan thanh 51% dw
bao cho ca nam 2025 cua chung t6i, thap hon ky vong. Ching t6i dang xem xét lai
khuyén nghj doi véi DRC.

Bang 6: Uéc tinh Igi nhuan Q3/2025, cac cong ty nganh 6 té6 HSC khuyén nghi
So v&i cung ky, ching tdi dw bao lgi nhuan ctia cd DRC va HAX déu gidm, trong khi d6 loi nhuan ctia VEA sé van khiém tén

o A Sovéi  So véi quy Dw béo % =)

Ty dong Q2/25 Q3/25F cung ky treoc 2025 cua thanh dw

HSC bao

DRC 46 32 35 -23.8% 9.1% 173 77 -55.7% 151 51%

HAX 62 -4 20 -67.5% n.m. 91 21 -77.0% 53 39%

VEA 1,652 2,113 1,735 5.0% -17.9% 4,871 5,108 4.9% 6,939 74%
Nguén: HSC
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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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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