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Trién vong nam 2025: Lei nhuan tang vira phai

= Méc du niém tin clia nguoi tiéu dung con rat than trong, HSC nhan thdy nhirng xu
hwéng tich cwe & cac chi s6 khac va ky vong niém tin cia NTD va strc chi tiéu sé cai

Tran Huong My thién manh hon trong 6-12 thang t&i.

Giam boéc, Nganh Hang Tiéu Dung

my.th@hsc.com.vn = Céac cong ty hang tiéu dung trong danh sach khuyén nghi clia chung t6i déu phuc hoi
+84 28 3823 3299 Ext. 362 som hon toan nganh, voi loi nhuan thuan 9 thang dau nam 2024 tang 42% so voi cling
. o ] ky. Phan anh diéu nay, gia co phiéu cla cac cong ty nay tang binh quan 26% trong 12
Bui Nguyén Cam Giang, CFA thang qua. Cho nam 2025, chuing t6i dw bao lgi nhuan tang truéng & méc vira phai
Truwéng phong 18% va quan diém trung lap vé dién bién gia cb phiéu ciia nganh.
giang.bnc@hsc.com.vn N A ~ N N . , . . . . .
+84 28 3823 3299 Ext. 369 = MWG va PNJ la nhirng Iwa chon hang dau cta ching toéi trong nganh hang tiéu dung

trong nam 2025.
Tran Dang Manh

Chuyén vién , Nganh Hang Tiéu Dung Niém tin cia ngwi tiéu dung thap nhwng sé cai thién
manh.tdang@hsc.com.vn )
+84 28 3823 3299 Ext. 369 Doanh thu ban 1é cta Viét Nam tang khiém ton 7,1% trong thang 9-10/2024, gidm tlr mic hon

8% trong nhirng thang trwéc dé. Trong 10 thang dau ndm 2024, doanh thu ban I& tang 8,5% so
véi cling ky, cham hon so v&i mic téng 9,8% trong 10 thang dau ndm 2023, trong khi chi sé
dworc diéu chinh theo lam phét chi tang 4,6%, cho thay toc do ting kha cham. Cac phan nganh
nhw hang tiéu ding nhanh (FMCG) va hang cdng nghé tiéu ding co téc d6 phuc hdi cham.

Trong khi d6, niém tin clia nguwdi tiéu diing con rat than trong véi sé didm 1a 54/110 vao thang
11/2024 so v&i 51/110 vao thang 6/2024 (theo di¥ liéu clia Infocus Mekong Research). Tuy
nhién, ching t6i nhan thdy cac xu hwéng tich cwc & céac chi sé khac: Ty 1é that nghiép giam, it
lo so that nghiép hon, ty 1é tiét kiém tang va y dinh vay vén ngan hang tdng. Hon ni¥a, nén kinh
t& dwoc hd tro tr sw cai thién trong hoat dong xuét khau, hoat dong san xuét, FDI va dau tw
cobng. Do d6, ching t6i dw bao niém tin clia nguwdi tiéu dung va stre chi tiéu sé cai thién dang ké
trong 6-12 thang téi.

Cong ty trong pham vi phan tich: Tang trwéng Igi nhuan nam 2025
sé cham hon nam 2024

Cac cong ty hang tiéu dung trong pham vi phan tich ctia chiing téi déu phuc hdi sém hon toan
nganh, v&i loi nhuén thuan 9 thang dau nam 2024 tang 42% so va&i cung ky. Phén anh qua gia
c6 phiéu cuia céc cong ty nay ting binh quan 26% trong 12 thang qua.

Do KQKD Q3/2024 thap hon du bao, HSC gidm binh quan 5,5% dw bao tdng lgi nhuan thuan
giai doan 2024-2026 (0,5% trong nam 2024, 7,7% trong nam 2025 va 8,2% trong nam 2026.
Dw bao méi ciia ching t6i cho thay loi nhuan thuan téng trwéng 18% trong ndm 2025 va 15%
trong nam 2026, cham hon so v&i mire tang trwdng clia nam 2024.

Lwa chon hang dau cia HSC: MWG va PNJ

MWG - tiép tuc ghi nhan chuyén bién lgi nhuan. HSC dw bao lgi nhuan thuan ndm 2025 cla
MWG sé tang trwéng 31% nho nhu cau chung tang nhe va viéc tiét kiem chi phi sé hé tro loi
nhuan ctia chudi TGDD & BMX, trong khi chudi BHX ghi nhan lgi nhuan trong c& nam b4t chap
viéc mé réng hé théng ctra hang. Sau khi gia cb phiéu gidm 9%/12% trong 1 thang/3 thang qua,
MWG dang giao dich v&i P/E trwot dw phong 1 ndm 13 18,1 1an, thap hon 0,6 d6 léch chuén so
v&i binh quén qua kht.

PNJ — Huéng loi tir viéc tang cudng giam sat gia vang: HSC tin réng trong nam 2025, PNJ sé&
tiép tuc gianh thém thj phan tir cac clra hang trang strc cé quy mé nhd, véi loi nhuan thuan
dwoc dy bao tang 22%. PNJ dang giao dich v&i P/E trwot dy phong 1 nam la 12,7 lan, thép
hon 1,2 do 1éch chuan hodc 17% so v&i binh quan tr thang 1/2019 & muc 15,3 1an.

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

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cb tirc (%)
M&i Mo&i Th.ddi (%) tanglgiam (%) 2024F  2025F  2024F  2025F  2024F

DGW 43,250 Tang ty trong - 51,000 - 17.9 19.6 16.8 14.2 10.9 1.16 1.16
FRT 178,500 Mua vao - 219,000 - 22.7 65.8 34.4 30.5 19.8 0 0.28
MCH 229,800 Mua vao - 272,300 - 18.5 20.8 19.5 18.6 15.9 4.35 4.35
MSN 73,200 Mua vao - 97,200 - 32.8 42.4 27.3 15.8 13.2 - -
MWG 60,500 Mua vao - 75,800 - 25.3 23.2 18.1 14.1 13.9 0.83 0.83
PNJ 92,900 Mua vao - 130,200 - 40.2 15.0 12.3 10.7 8.33 2.15 2.15
QNS 50,900 Mua vao - 61,000 - 19.8 6.64 5.94 6.16 5.32 7.86 7.86
SAB 56,100 Tang ty trong - 69,600 - 241 16.6 15.7 13.6 13.0 6.24 6.24
TLG 63,700 N&m git - 61,000 - (4.24) 13.1 12.0 8.27 7.61 3.92 3.92
VNM 64,600 Tang ty trong - 77,100 - 19.3 15.4 14.5 10.8 10.3 5.96 5.96

Gia c6 phiéu tai ngay 29/11/2024.
Nguén: Céng ty, FactSet, HSC
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Cac cong ty hang tiéu dung trong pham vi phan tich:
Loi nhuan thap hon trong nam 2025

Stre tiéu dung trong nwéc ctia Viét Nam trong 9 thang dau nam 2024 cai thién nhung
v&i tbc dd kha cham (diéu chinh theo lam phat chi ting 4,6%). Cac phan nganh nhw
FMCG va hang cong nghé tiéu dung tang trwéng trong thoi gian gan day nhuwng tbe
d6 phuc hoi rat khiém ton. Niém tin cla nguoi tiéu dung tang nhe tr thang 6/2024 va
van rat than trong. Tuy nhién, HSC nhan thay nhirng xu hwéng tich cuc & cac chi sb
khac va ky vong niém tin clia ngw&i tiéu dung va strc chi tiéu sé cai thién manh hon
trong 6-12 thang t&i. Cac cong ty hang tiéu dung trong danh sach khuyén nghi cé thé
tang trwéng 46% trong nam 2024, cao hon lgi nhuan cia toan nganh. Cho nam
2025, chung t6i dv bao tang trwdng loi nhuén s€ cham lai xuong murc 18%, gioi han
da tang trwdng cla gia cb phiéu. Cac lwa chon hang dau clia ching t6i bao gébm
MWG va PNJ.

Trién vong strc tiéu diing Tang cham trong nira dau nam 2025,
cai thién trong nira cuoi nam 2025

10 thang dau nam 2024: Doanh thu ban 1é ting cham lai

Murc tang trwdng doanh thu ban 1é cla Viét Nam giam tdc xubng con 7,1% trong thang
9-10/2024, giam tir 8% trong nhirng thang trwéc dé. Trong 10 thang dau ndm 2024,
doanh thu ban I& ting 8,5% so v&i cung ky 1én 5.346 nghin ty déng, thAp hon mirc
tang 9,8% trong 10 thang dau nam 2023. Tang trwdng chd yéu dwoc thic day bdi
doanh thu ban thuc phdm va dé an (tang 10,7% so v&i ciing ky) va doanh thu dich vu
(t&ng 10,9% so v&i cung ky), trong khi strc chi tiéu cho hang tiéu dung khéng thiét yéu
tang cham lai. Khi diéu chinh theo lam phat, doanh thu ban [& chi ting 4,6%, phan anh
tbc dd ting trwdng kha cham.

Cac phan nganh phuc héi khiém tén

M6t sb phan nganh thé hién sy phuc hdi cham trong 9 thang dau ndm 2024. Doanh
thu cia phan nganh FMCG tang 1,5% so v&i cung Ky, trong khi doanh thu phan nganh
hang c6éng nghé tiéu dung tang khiém tén 0,9% so v&i cuing ky, nhwng doanh thu dién
thoai di dong van giam 3,7% so véi cung ky.

Biéu dd 1: Tang trwdng gia tri doanh thu hang tiéu dung Biéu dd 2: Tang trwdng gia tri doanh thu hang céng nghé tiéu

nhanh hang quy, Viét Nam ) ) dung, Viét Nam )
Tang trwedng trd lai tir Q2/2024, nhwng véi toc do rat cham Twu chung 9T2024, DT tang trwdng khiém ton 0,9%. DT SP
CNTT-TT giam 3,9% so v&i cling ky do mang BTDD (giam 3,7%)
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Nguén: Nielsen Nguén: GFK, HSC wéc tinh

Niém tin cGia ngwoi tiéu dung: Hién tai van “than trong” nhwng chung téi ky
vong sé cai thién sau vai thang

Sau khi tham khao két qua khao sat trén 1.230 nguoi trén khap ca nudc trong thang
11/2024 do Infocus Mekong Research (IFM) thyc hién, HSC nhan thay cac xu hwéng
nhw sau:

(1) Niém tin clia nguoi tiéu dung cai thién khiém ton 1&n 54/110 (t mirc 51 trong
thang 6/2024 va 51 trong thang 1/2024) va toc do tang trwédng strc tiéu dung
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chung trong nam 2025 d@t 4,11%, chi cao hon mdt chat so v&i mire 3,91%
trong nam 2024 (theo két qua cua khao sat dwoc thyc hién trong thang
1/2024). Diéu nay cho thay nguwi tiéu dung van rat than trong trong thoi diém
hién tai.

(2) Tuy nhién, mdt sé chi s khac trong két qué khéo sat co vé tich cuc, tré thanh
yéu t6 nén tang cho su cai thién trong 6-12 thang t&i. Ty |é that nghiép giam
xudng 5% (tr 8% trong thang 6/2024), ndi s¢ that nghiép gidm (37% so voi
50% trong thang 1/2024), ty 1& tiét kiém cai thién lén 36% (so v&i 24% trong
thang 1/2024 va 28% trong thang 6/2024), ty 1& ngudi cé y dinh vay vén tang
Ién 38% (tr 28% trong thang 1/2024).

Hon nira, chung t6i cling dw bao kinh t& vi mo sé cai thién trong nam 2025. Theo
nhém nghién cteu kinh t& vi md ctia HSC, trong nam 2025, xuét khdu cta Viét Nam
c6 thé tang 11% nh& xuét khdu sang MY tiép tuc 6n dinh bat chap chinh sach thué
clia 6ng Trump, nganh céng nghiép ché bién & ché tao tang 8,8%, vén FDI gidi ngan
du kién dat 26,8 ty USD (téng 5,9% so véi cung ky) va dau tw cong tdng 17%. Nhiing
yéu tb trén sé hd tro nganh hang tiéu dung trong ndm sau.

Nhin chung, chang téi cho réng strc chi tiéu cla nguwoi tiéu dung sé tang cham lai
(t&ng trwdng 1 con sb) trong Q1/2025 va Q2/2025, sau d6 phuc hdi manh hon trong
Q3/2025 va Q4/2025.
Biéu d6 3: Chi sd niém tin cGia ngwoi tiéu dung Biéu db 4: Chi sb niém tin tiéu dung (NTTD) theo cac yéu té
nhan khau hoc, thang 1/2025
Chi s6 niém tin clia ngwoi tiéu dung tang nhe 1&n 54/110, cho thdy  Chi s NTTD khu vuc dd thi & phia Bac cao hon nhiéu so voi

ngwoi tiéu dung van duy tri tam ly rat than trong mién Nam & ndng thdn, chi yéu nho ty I8 viéc lam cao hon

90 + 70 -
80 - 60 -
70 - 90 1
60 - 40 -
50 - 30 -
40 - 20 1
10 +
30 - 0.

20 g £ .2 = =2} = = (j Rl m | o p:s

10 - |8 2|5/ 2/2/8 8|2 E[C

T =] = ; T S = T D

0 E| 8 = 215|855

T1/20 | T7/20 | T1/21 |T6/21 | T2/22 | T7/22 | T1/23 | T1/24 | T6/24 | T1/25 z fgl = g’ gg’
=

Trwée| Lan |Lan séng dich Covid Sau dich Covid-19 g @ 3

dich | s lan 2 @

C?\éld dich 5

Téng| Khu vire Mién Céc thanh phé Néng thén
IPn
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Biéu dd 5: Nhirng quan ngai hang dau giai doan 2021-2025  Biéu dd 6: Tinh trang viéc lam
Néi lo vé& that nghiép gidm manh con 37% trong thang 1/2025 so Ty Ié that nghiép hién la 5%, giam dang ké so v&i 5% vao thang

v&i 50% trong thang 1/2024 6/2024
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Biéu dé 7: Kha nang tiét kiém tién trong nam 2024 Biéu do 8: Y dinh di vay trong nam 2025
36% nguoi tieu ding cé khad néng tiét kiém nhiéu hon, cao hon  Tang 1én 38% so v&i 28% trong nam 2024
S0 v&i mirc 24% trong nam 2023
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Biéu d6 9: Téng quan dw bao thwong mai va FDI Viét Nam cta HSC
Viét Nam nhiéu kha nang sé duy tri tdng trwdng KNXK vira phai bat chap chinh sach thué quan manh tay cia éng Trump. FDI gidi
ngan dwoc ky vong sé tang trwéng 6% trong nam 2025

Tém tat dy bao thwong mai Tém tat dw bao FDI
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Nguén: Téng Cuc Hai quan Viét Nam, MPI, HSC

HSC dw bao doanh thu ban Ié tang 8,5% trong nam 2025, cham hon nam
2024 do doanh thu dich vu c6 mirc nén cao

Cho ndm 2024, chung t6i dy bao doanh thu ban Ié tang trudng 9% 1én 6.794 nghin ty
dong trong nam 2024 nho:

(1) Doanh thu thyc phdm va d6 an c6 mirc tang trwdng 7,9%, chli yéu nhe doanh
thu tdng manh & cac loai thuc pham thiét yéu, trong khi doanh thu sira va nuéc
uong, von it thiét yéu hon, lai kém.

(2) Doanh thu dich vu cai thién manh 13,1% nho doanh thu du lich tang dang ké,
nh& so lwgng du khach quoc té tang manh.

Cho n&m 2025, ching téi dw bao doanh thu ban 1& ting 8,5% lén 7.374 nghin ty déng
nho doanh thu hang héa va dich vy tang. HSC dy bao doanh thu ban 1é hang hoéa
tang 8,1%, cao hon mét chit so v&i nam 2024 do ching t6i stre chi tiéu cla ngudi
tiéu dung sé tang nhe khi sé lwong viéc lam va tién lwong cai thién, l1am tang kha
nang tiét kiém nhw da thao luan & phan trén.

Tuy nhién, doanh thu ban 1& dich vu cé vé tdng cham lai t* m&c nén cao clia ndm
2024 do sb lwgng du khach québc té tré lai mire binh thuwdng (tdng 17% so véi cling
ky trong nam 2025 so v&i 39% trong nam 2024). Chung téi dy bao doanh thu dich vu
tang 9,8% trong nam 2025, mc tang chdm hon so véi 13,1% trong nam 2024.
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Biéu d6 10: Doanh s6 ban lé, Viét Nam
Doanh sé ban 1é dwoc dy bao tang trudng 8,5% trong ndm 2025, thap hon so véi mirc 9% nam 2024 do mang ban I dich vu giam

mmmm Hang héa mmmmm Dich vu === Tang trudng doanh sb ban 1& (cot phai)
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Ngudn: HSC wéc tinh

Bang 11: Dw bao doanh sé ban 1é tir dwéi 1én, Viét Nam
Cho nam 2025, HSC tin rang doanh s6 ban 1& hang hoa sé tang nhe so v&i nam 2024 trong bdi canh niém tin clia nguoi tiéu dung co
kha nang cai thién dang ké tlr 6 thang cudi nam 2025; trong khi doanh s6 ban 1 dich vu co thé tdng trwdng chdm so v&i ndm 2024

Chi tiéu Phan loai % déng gop vao tong tiéu diing 2024F
Lwong thwe & thwe pham Hang tiéu dung thiét yéu 25.9% 11.7% 10.8%  11.4%
+ Thuc pham thiét yéu Hang tiéu dung thiét yéu 17.2% 8.0% 16.6%  14.5%
+ Thuc phdm thiét yéu déng goi Hang tiéu dung thiét yéu 1.6% 5.2% 51% 5.6%
+ Siva Hang tiéu dung thiét yéu 1.7% -1.8% -0.8% 3.8%
+ Db ubng Hang tiéu dung thiét yéu 5.4% -2.0% 0.4% 5.7%
Nuéc ngot Hang tiéu ding thiét yéu 20%  16.6% 20%  5.0%
Bia Hang tiéu diing thiét yéu 30% -11.8%  -05%  6.1%
San pham gia dung Hang tiéu dung khéng thiét yéu 8.2% 7.5% 4.2% 6.0%
+ Cong nghé tiéu ding Hang tiéu diing khong thiét yéu 28%  -18.8% 27%  6.4%
Phwong tién van chuyén Hang tiéu dung khéng thiét yéu 7.3% -10.9% 6.6% 6.8%
+01to Hang tiéu dung khong thiét yéu 3.7%  -18.9% 9.1% 7.5%
+ Xe may Hang tiéu diing khong thiét yéu 13%  -15.4% 40%  4.0%
Giai tri & hang héa ca nhan Hang tiéu ding khéng thiét yéu 249%  -19.2% 92%  8.8%
+ Trang strc Hang tiéu dung khong thiét yéu 13%  -30.0% 12.0% 5.0%
Ban lé hang héa 78.0% 8.6% 7.9% 8.1%
Ban lé dich vu 22.0% 14.1% 13.1% 9.8%
Téng doanh sé ban lé 100.0% 9.7% 9.0% 8.5%

Ngubn: HSC wéc tinh

Cac cong ty tiéu dung trong pham vi phan tich: Loi nhuan tiép
tuc tang trong nam 2025, nhwwng cham hon so v&i nam 2024

DPanh gia KQKD Q3/2024: Tang cham lai, thAp hon mét chat so véi dw bao

Trong Q3/2024, doanh thu va Igi nhuan clia cac cong ty thuéc nganh hang tiéu dung
trong danh sach khuyén nghj ctia HSC tang cham lai. Téng doanh thu thuan tang 9%
s0 v&i cung ky nhwng di ngang so véi quy trwéc. Tong loi nhuan thuan ting 36% so
v6i cuing ky nhung giam 13% so véi quy trwde. Mac du doanh thu thuan va lgi nhuan
thuan tang so v&i cling ky, téc d6 tang trwdng trong Q3/2024 cham hon Q2/2024 (9%
so v&i 13% vé& mét doanh thu thuan, 36% so v&i 55% vé mat lgi nhuan thuan). Bén
canh d6, téng loi nhuan thuan ciing thAp hon 9% so vé&i du bao clia chang t6i do lgi
nhuan ctia VNM, SAB, MWG va PNJ thép hon dw bao.

Ly ké 9 thang dau nam, tbng doanh thu thuan va lgi nhuan thuan tang 1an lvot 12%
va 42% so vé&i cung ky, chirng té cac cong ty hang tiéu dung trong pham vi phan tich
ghi nhan KQKD virng chéc trong béi canh strc chi tiéu cla nguoi tiéu dung & murc
thap.

Chung toi lwu y réng hau hét cac cong ty trong danh sach khuyén nghi cé KQKD cao
hon nganh ma céng ty dang hoat ddng nh& ¢6 loi thé canh tranh [a cdng ty d&u nganh.
Nhirng cong ty nay da trién khai nhidu ké hoach tai ciu tric, mé réong mang lwdi clra
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hang, va thuc hién cac hoat dong tiép thi hiéu qua. Két qua 1a cac cong ty nay mé
réng thi phan va phuc hoi sém hon toan nganh hang tiéu dung.

Biéu dd 12: Téng doanh thu thuan, cac cong ty nganh Tiéu
dung HSC khuyén nghi

Tang 9% so véi cuing ky trong Q3/2024, giam tbc so véi mirc 13%
trong Q2/2024

Biéu d6 13: Téng loi nhuan thuan, cac cong ty nganh Tiéu
dung HSC khuyén nghi

Giam 13% so voi quy trwde trong Q3/2024 nhwng tang 36% so
v&i cuing ky tr mirc nén thdp

mmmm T6ng doanh thu thuan, loai trir MCH  —s— % so v&i cing ky

0,
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85,000 -10%
12%
80,000 15%
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] Nguén: HSC uéc tinh
Dé tranh trang ldp véi MSN, ching téi loai MCH khdi tinh toan doanh thu gép

mmmm Téng |oi nhuan thuan, loai trir MCH ~ —=— % so v&i cung ky
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] Ngudn: HSC wéc tinh
Dé tranh trang ldp véi MSN, chung téi loai MCH khdi tinh toan Igi nhuén gép

Dw bao cho giai doan 2024-2026: Giam 5,5% dw bao lgi nhuan thuan

Do KQKD Q3/2024 th4p hon dw bao, HSC gidm binh quan 5,5% dy bao téng loi
nhuan thuan giai doan 2024-2026 (gidm 0,5% trong nam 2024, 7,7% trong nam 2025
va 8,2% trong nam 2026). Trong nhéom 10 cdng ty, chung téi giam dw bao lgi nhuan 6
cong ty trong thoi gian gan day (VNM: -52%, MSN: -5,7%, QNS: -1,4%, MWG: -
14,7%, DGW: -1,2% va PNJ: -3,0%).

Dw bao méi clia ching téi cho thay lgi nhuan thuan ting trwdng 18% trong nam 2025
va 15% trong nam 2026, cham hon so v&i mirc tang tredng clia nam 2024.

Bang 14: Diéu chinh dw bao logi nhuan thuan goép cho giai doan 2024-2026, cac céng ty nganh Tiéu diung HSC khuyén nghi
HSC gidm Ian lwot 0,5%, 7,7% & 8,2% dw bao loi nhuan thudn gdp trong ndm 2024,2025 va 2026
Thuyc té

Dw bao cii

2023 2024F  2025F

Loi nhuan thuan gop 25186 34,531 42,221
Tang trwdng 37% 22%
Loi nhuan thuan gop (loai trir MCH) 18,101 26,517 33,685
Tang trwdng -20% 48% 24%

Dw bao méi Diéu chinh
2026F 2024F 2025F 2026F 2024F 2025F 2026F
48,990 34,395 39,636 45,805 -0.4% -6.1% -6.5%
16% 37% 15% 16%
38,923 26,381 31,100 35,738 -0.5% -7.7% -8.2%
16% 46% 18% 15%

Ngudn: HSC wéc tinh

Bang 15: Dw bao logi nhuan thuan cho giai doan 2024-2026, cac cong ty nganh Tiéu dung HSC khuyén nghi
Chung t6i gan day da ha du bao loi nhuan thuan di véi 6 trén 10 cong ty

Dw bao mé&i

2024F 2025F 2026F
VNM 9,801 10,411 11,059
MCH 8,014 8,536 10,067
SAB 4,435 4,689 4,953
MSN 2,472 3,831 5,544
QNS 2,375 2,700 2,912
TLG 466 510 563
MWG 3,815 5,002 5,972
DGW 452 560 692
FRT 369 707 938
PNJ 2,196 2,690 3,105
Téng 34,395 39,636 45,805
Téng, loai trir MCH 26,381 31,100 35,738

Téng trwéng Piéu chinh

2025F 2024F 2025F
10% 6% 6% -4.0% -5.6% -6.0%
13% 7% 18% 0.0% 0.0% 0.0%
8% 6% 6% 1.6% 0.0% 0.0%
490% 55% 45% 18.4% -18.1% -17.2%
9% 14% 8% -4.0% 0.4% -0.6%
30% 10% 10% 11.2% 12.9% 16.7%
2171% 31% 19% -6.0% -19.5% -18.6%
28% 24% 24% -2.0% -2.8% 1.2%
Pao chiéu 92% 33% 75.7% 26.3% 11.4%
11% 23% 15% -1.4% -3.9% -3.9%
37% 15% 16% -0.4% -6.1% -6.5%
46% 18% 15% -0.5% 7.7% -8.2%

Nguén: HSC wéc tinh
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Cho nam 2025, chung tdi dw bao téng lgi nhuan thuan tang truéng 18% (tang cham
hon mirc 46% trong nam 2024). Cac dong lwc téng trwdng chinh bao gom:

e Mtrc ting trwdng tdng doanh thu thudn 6% (thdp hon murc tang trwéng 11% trong
nam 2024).

Cac cong ty trong danh sach khuyén nghi gianh thém thi phan trong nam 2024, va
chung t6i dy bao thi phan cta nhitng cong ty nay sé ting nhe trong nam 2025,
trong khi toan nganh co tbc do tang trwéng kha khiém tén (Bang 11). Béi véi cac
cong ty ban 1&é nhw MWG, FRT va MSN, déng lyc tang trwdng bao gom viéc mé
rong mang Iwdi ctra hang (Bach Héa Xanh, Long Chau va Winmart). Doanh thu
trong nlra cudi ndm 2025 dwgc dw bao sé tang manh hon nira dau nam, dwa theo
xu hwéng phuc hdi nhw da thao luan bén trén.

o Ty suét loi nhuan cta 8/10 cong ty dw bao sé cai thién.

Ty suét logi nhuan thuan cia MWG du bao sé cai thién 1én 3,5% (tir 2,8% trong nam
2024) nh& lgi nhuan cd nam 2024 cta BHX va khong ghi nhan chi phi khéng
thworng xuyén. Ty suét lgi nhuan thudn cta MSN cé vé ting lén 4,6% (tr 2,9%
trong nam 2024) nh& chi phi tai chinh gidm. Ty suét lgi nhuan thuan cta FRT dwoc
dw bao tang 1én 1,4% (ttr 0,9% trong nam 2024) nh& hiéu qua kinh doanh cai thién
& Long Chubi nha thubc Long Chau va chuyén bién lgi nhuan ctia chudi FPT Shop.

Biéu d6 16: Ty suat Ioi nhuan thuan, cac céng ty nganh Tiéu dung HSC khuyén nghi
Ty suét loi nhuan thuan gop du kién sé tang nhe 1én 8,1% trong nam 2025, so véi 7,5% trong nam 2023. 8 trong s6 10 cong ty duoc
ky vong sé ghi nhan ty suat Igi nhuédn mé rong trong nam 2025

m 2024F 2025F
30,0% -
25,0% -
20,0% -
15,0% | 8,1%
10,0% | 7.5% X
ol 1 =
0,0% i ! i i || [ | || -
MCH QNS VNM SAB TLG Téng PNJ MSN MWG DGW FRT

Ngudn: HSC wéc tinh

Dw bao Q4/2024: Téng lgi nhuan thuan tang 45% so vé&i cung ky nhwng giam
12% so vé&i quy truwéc

Cho nam 2024, HSC du bao tbng Igi nhuan thuan tang trudng 46%, cho thay loi
nhuén thuan Q4/2024 tang 45% so v@&i cung Ky va tang 12% so v&i quy trwée.

Bang 17: Dw bao lgi nhuan thuin Q4/2024, cac cong ty nganh Tiéu dung HSC khuyén nghij

Doanh thu thuan Loi nhuan thuan

Q4/24F % so v&icung ky % so voi quy trwéc Q4/24F % so v&icung ky % so voi quy trwéc
VNM 15,978 2% 3% 2,532 9% 5%
MCH 9,548 12% 20% 2,541 12% 23%
SAB 8,407 -1% 10% 1,071 13% -4%
MSN (*) 24,592 18% 14% 512 924% -27%
QNS 2,315 2% -15% 621 -5% 17%
TLG 758 10% -15% 43 49% -53%
MWG 34,804 11% 2% 941 945% 18%
DGW 11,282 30% 9% 163 81% 16%
FRT 6,310 30% 1% 148 Dao chiéu 21%
PNJ 9,192 -6% 29% 814 29% 277%
Téng 123,187 11% 8% 9,386 34% 14%
Téng, loai trir MCH 113,639 11% 7% 6,845 45% 12%

Ngubn: HSC wéc tinh
(*) Loai trir khodn thu nhdp khéng thwong xuyén tir thwong vu ban H.C.Starck

www.hsc.com.vn Trang 7

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



:hsc

Bao cao nhanh vé nganh - Hang tiéu dung Ngay 11/12/2024

Dinh gia va khuyén nghij
Gia c6 phiéu ting manh 26% trong 12 thang qua

Trong 12 thang qua, gia ¢ phiéu cla cac cong ty hang tiéu dung trong danh sach
khuyén nghi ting binh quan 43,7%, dao déng trong khodng 203% va -10,3% (Bang
18). Ngoai trir gia cb6 phiéu MCH c6 mirc tang 203%, gia cb phiéu tdng manh binh
quan 26%, phan nao phan anh sy tang trwdng loi nhuan trong nam 2024 (tng trwdng
binh quan 46%). Do lgi nhuan nam 2025 dwoc dy bao tang trudng & mirc khiém tdn
hon (binh quan 18%), HSC nhan thay tiém nang tang gia cb phiéu ctia nganh khiém
ton hon.

Bang 18: Dién bién gia ¢6 phiéu, cac doanh nghiép nganh Tiéu dung HSC khuyén nghi
Ngoai trtr MCH, gia cé phiéu cua céac cdng ty nganh Tiéu dung HSC khuyen nghi tang binh quén 26% trong 12 thang qua, trong do
MCH, FRT va MWG la nhitng cb phiéu tdng manh nhat. SAB la cb phiéu di&n bién kém tlch cwc nhat.

Hiéu suét gia c6 phiéu Hiéu suét gia cé phiéu Hiéu suét gia c6 phiéu

trong 1 thang trong 3 thang trong 12 thang

VNM -3.6% -9.1% -0.3%
MCH 4.5% 15.7% 203.0%
SAB 1.3% -2.3% -10.3%
MSN -6.2% -4.8% 16.4%
QNS 3.5% 6.1% 20.6%
TLG 30.4% 31.8% 42.4%
MWG -9.0% -12.4% 57.2%
DGW -0.8% -6.8% 10.1%
FRT 3.8% -0.8% 78.9%
PNJ -3.5% -6.7% 18.6%
Binh quan 2.0% 1.1% 43.7%
Binh quan, loai trtr MCH 1.8% -0.6% 26.0%

Ngudn: HSC wéc tinh

V& mat dinh gia, binh quan P/E dy phong cho nam 2025 va P/E trwgt dy phong 1 nam
la 17,6 14n va 16,3 1an. Cd phiéu ctia cac cong ty thudc hang tiéu dung trong danh
sa’ch khuyén nghi dang giao dich v&i mire dinh gia sat voi binh quén 3 nam. Mot sb
c6 phiéu dang dwoc dinh gia thap nhw VNM va SAB. Tuy nhién, trién vong tang trwong
clia nhitng ¢ phiéu nay trong vai nam téi cé vé sé han ché & 1 con s6. Cac cong ty
ban 1& nhw MWG va PNJ cé trién vong lgi nhuén tich cyc nhéat.

Bang 19: Dinh gia, cac doanh nghiép nganh Tiéu dung HSC khuyén nghi

Khuyén nghi Gia ) Tié.[n ning PE (lan) P/E trwot dw D3 lech chu%n Loi suét c6 tic (%)

*  muc tiéu tang/giam (%) 2024F 2025F phong 1 nam  so vé&i binh quan 2024F 2025F

VNM Tang ty trong 77,100 19.3 154 14.5 14.6 (1.9) 6.0 6.0
MCH Mua vao 272,300 244 19.8 18.6 19.0 25 4.6 4.6
SAB Tang ty trong 69,600 241 16.6 15.7 15.8 (1.3) 6.2 6.2
MSN Mua vao 97,200 32.8 42.4 27.3 29.5 (0.3) 0.0 0.0
QNS Mua vao 61,000 201 6.6 5.9 6.0 (0.1) 7.9 7.9
TLG Nam gitr 61,000 (4.2) 13.1 12.0 12.2 1.7 3.9 3.9
MWG Mua vao 75,800 25.3 23.2 18.1 18.4 (0.6) 0.8 0.8
DGW Tang ty trong 51,000 17.9 19.6 16.8 17.0 (0.6) 1.2 1.2
FRT Mua vao 219,000 22.7 65.8 34.4 n/m n/m - 0.3
PNJ Mua vao 130,000 39.9 15.0 12.3 12.7 (1.2) 2.2 2.2
Binh quan 23.8 17.6 16.2 (0.2) 3.3 33

_ Ngudn: HSC woc tinh
Ghi chu: Gia c6 phiéu ngay 29/11/2024
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Biéu dé 20: Po léch chuan so véi gia tri binh quan, cac cong Biéu dé 21: P6 léch chuan so véi gia tri binh quan, cac cong

ty nganh Tiéu dung ty nganh Ban lé
VNM va SAB c6 dinh gia ré nhét PNJ 1a cb phiéu c6 dinh gia ré nhét
VNM SAB MSN QNS TLG MCH PNJ MWG DGW
3.0 | 25 0.0
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0.2
20 - 1.7
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1.0
05 0.6
0.0 -0.8
-0.5
1.0 -1.0
;g ] 12
25 19 14 -

Nguén: HSC wéc tinh Nguén: HSC wéc tinh

Biéu doé 22: P/E trwot dw phéng 1 nam, cac cong ty nganh  Biéu dé 23: P/E trwot dw phéng 1 ndm, cac coéng ty nganh
Tiéu dung Béan lé
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Nguén: HSC wéc tinh Ngubn: HSC uéc tinh

25.0 -

Lwa chon hang dau cua HSC: MWG va PNJ

MWG va PNJ la nhirng Iwa chon hang dau ctia HSC cho ndm 2025, nhd ¢ nhitng
diém noi bat nhw sau.

MWG — Chuyén bién Igi nhuan tich cwc; Mua vao véi gia muc tiéu 75.800d

e Loi nhuan cua coéng ty dwoc dy bao tang trwdng 31% trong nam 2025 va 18%
trong ndm 2026. Pa téng trwdng manh dwoc thic day béi (1) mirc tdng loi nhuan
thuan 13% cla chudi TGDD & DMX, nhu ciu chung cai thién nhe va tac dong tich
cwc cla viéc tai cu truc dbi vai chi phi chi ban hang va quan ly va (2) BHX déng
gop loi nhuan ca ndm. Loi nhuan thuan cta BHX dy kién ting 176% yly l1én 273 ty
déng tir mirc nén thap trong ndm 2024 méac du Céng ty dau tw vao viéc mé rong
mang luéi clra hang, khi cé dén 90% clra hang hién hivu kinh doanh ¢6 lgi nhuan

e KQKD Q3/2024 thap hon du bo ctia HSC nhwng da dwoc phan anh vao gia cb
phiéu. Sau khi gia cb phiéu giam 9% va 12% trong 1 thang va 3 thang qua, MWG
dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 18,1 1an, thap hon 0,6 do léch
chuén so véi binh quan tw thang 11/2021 & mue 21,4 lan. Trong khi d6, MWG c6
P/E dw phéng nam 2025 14 17,6 1&n, thap hon 14% so véi trung vi cac cong ty cuing
nganh tai Viét Nam va chau A & mirc 20,6 lan.

PNJ - Huwéng lgi tir viéc tang cwong giam sat gia vang. Mua vao véi gia muc
tiéu 130.200d

* Loinhuan thuén ctia PNJ phuc hi trong thang 9 va thang 10 voi doanh thu ban 1&
van virng chac. CoOng ty sé tiép tuc nhan thém nhiéu khach hang méi tr cac clra
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hang kinh doanh h¢ gia dinh truyén thdng khi cac ctra hang nay gap khé khan trudc
hoat dong kiém soat gia vang cia NHNN.

* HSC tin réng da tang trwdng sé tiép tuc va dy bao loi nhuan thuan sé tang tredng
Ian lwvot 11%, 22% va 15% trong nam 2024, 2025 va 2026.

e PNJ dang dwoc dinh gia thap va dang giao dich v&i P/E trwot dw phéng 1 nam la
12,7 lan, thép hon 1,2 dd Iéch chuan hodc 17% so v&i binh quan twr thang 1/2019
& mirc 15,3 lan.

MCH - Céng ty F&B hang dau chuyén sang san HSX; Mua vao v&i gia muc tiéu
272.300d

¢ Du bdo cla chung tdi cho thdy EBITDA va lgi nhuan thuan ting trwéng véi toc do
CAGR 3 nam lan lwot 14 16% va 13%. Nhirng thay dbi chién lwgc gan day huwéng
t&i cac hoat ddng mang lai ROI cao hon da gitp ciing ¢ quan diém cla chung toi
vé trién vong loi nhuan manh mé hon ctia MCH (dé&c biét la so v&i cac cong ty cung
nganh trong nwoc).

e Thé manh khac biét vé dbi mai/cao cap hoa san phadm va mang Ilwi phan phéi
rong khap sé giup MCH dan dau thj trwvdng.

e MCH dang giao dich véi P/E dy phéng ndm 2025 & mic 18,9 lan, thép hon 26%
$0 vOi binh quén cac cong ty cung nganh trong khu viee & mire 25,7 lan, nhung cbd
phiéu c6 ROAE hap dan 44% va lgi suat ¢ tirc & mirc kha 5%.

¢ K& hoach phat hanh quyén trong ngén han cé thé gitp tang tinh thanh khoan cia
¢ phiéu, trong khi viéc chuyén sang HSX sap t&i (cé thé dién ra vao Q2/2025) gitip
thu hat sw quan tdm ctia nha dau tw va dong tién vao cb phiéu. Sau khi chuyén
san, kha nang dwoc dwa vao cac chi sb dai dién nhw chi sd VN30 sé 1a dong luc
tang trwdng cho gia cb phiéu trong dai han.

FRT — Thang loi trén thi trwong ban 1é dwoc pham hién dai Viét Nam; Mua vao
vé&i gia muc tiéu 219.000d

e HSC dy bao lgi nhuan thuan ciia FRT sé dat 369 ty ddng trong nam 2024 (chuyén
bién loi nhuan manh tir thua 16 346 ty ddng trong ndm 2023), sau dé tiép tuc tang
trwdng 91% trong nadm 2025 |én 707 ty ddng va tang trwéng 33% trong ndm 2026
lén 938 ty dong.

e FRT dang giao dich v&i P/E dy phdng nam 2025 va 2026 lan lwot & mirc 33,4 1an
va 25,2 lan, cao hon dinh gia cia MWG & mirc 18 lan va 15,5 trong 2 nam, chirng
té kha nang duy tri hiéu qua kinh doanh trong bdi cdnh mé rong hé thong clra hang.

e Chung tai wa thich yéu t6 nén tang virng chac clia Long Chau ciing nhw vi thé vuwot
troi dé hwéng loi tir xu hwéng chuyén ddi sang mé hinh nha thudc hién dai tir nha
thudc truyén thdng tai Viét Nam.

e Trong khi dang né Iwc tham gia vao mang kinh doanh méi, trung tam tiém ching,
HSC tin réng viéc hoan tat tang von trong twong lai gan (cé thé trong Q1/2025) sé
tao diéu kién cho Long Chau phat trién hé sinh thai chdm séc sirc khde toan dién
hon. Biéu nay khong nhirng giup Cong ty tan dung Iucyng khach hang Ion (dang
tang thém) va co s& ha tAng da phat trién trén khap ca nwdc ma con chuén bj cho
ké hoach IPO c6 thé dién ra trong 3-5 nam téi.

MSN — KQKD ctia cac mang kinh doanh chinh van virng chac Mua vao véi gia
muc tiéu 97.200d

e Loi nhuén cua mang kinh doanh hang tiéu dung (MCH) dwoc dy bao tang trudng
v&i toc o CAGR 3 nam la 13% trong khi mang ban Ié dang trén da tao ra lgi nhuan
trong nam sau.

e Chi phi l&i vay c6 vé gidm do dw no va lai suét cho vay giam.

e RUi ro cé thé dén tir ngudn cung cb phiéu tr SK Group.
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QNS - dw bao I¢i nhuan tang manh trong nam 2025. Mua vao vé&i gia muc tiéu
61.000d

e LNTT 10 thang d&u n&m 2024 cta QNS tang 10% so v&i cung ky nho san lvong
dwong va gia dwong tang manh. HSC dy bao lgi nhuén thuan sé tang trwéng 9%
trong nam 2024 1én 2.375 ty dong ttr mlrc nén rat cao trong nam 2023.

 Theo quan diém cua chung t6i, trién vong nam 2025 tich cuc nho gid duong 6n
dinh, san lwvgng dwong tang va chi phi‘mua dau nanh giam. Lgi nhuan thuan nam
2025-2026 dwoc dy bao tang trwdng lan lwvot 14% va 8%.

* QNS c6 bang CDKT lanh manh, véi lwgng tién mat doi dao, nén co kha nang tiép
tuc chi tra c6 tlrc bang tieén vai ty 1€ 4.000d/cp, v&i lgi suat cd tirec hap dan 8%.

e Cb phiéu dang giao dich voi P/E trirot du phong 1 nam 1a 6 Ian, sat véi binh quén
tlr thang 1/2019 & murc 6,2 lan. Tuy nhién, so v&i cac cong ty cung nganh, QNS
dang dugc dinh gia thap hon so véi binh quén cac cong ty cung nganh & mée 15,4
lan.

VNM: Da phuc héi yéu hon dw bao; Tang ty trong v&i gia muc tiéu 77.100d

e Strc tiéu thu sira phuc hoi cham trong khi ap lwc canh tranh ngay cang gay gét hon
dy bao ctia HSC. Lgi nhuan thuan nam 2025-2026 duwgc dy bao cung tang tredng
6%.

¢ Tuy nhién, ching tdi van nhan thay ¢ phiéu van con gia tri dau tw. VNM dang dwoc
dinh gia thap va dang giao dich v&i P/E trwot dw phéng 1 ndm la 14,6 1an, thap hon
1,9 d6 léch chuan so véi binh quan tinh tir thang 11/2019. Mdrc loi suét cb tic 6%
kha hap dan, dwoc hd tro bdi dong tién tw do bén virng va ty 1& loi nhuan chi tra
cb tre cao, dao déng trong khoang 80-100%.

DGW - ting trwéng virng chac dén tir cac hoat dong phat trién; Tang ty trong
vé&i gia muc tiéu 51.000d

* Du bao méi clia chung t6i — dwoc hd tro boi quan diém clia chiing t6i rang ty suét
lgi nhuéan thyén da cham day trong nam 2024 — cho thay lgi nhuan thuan tang
trvdng voi toc d6 CAGR 3 nam la 25%.

e DGW ghi nhan lgi nhuan virng chac va thi phan duwgc mé rong trong 9 thang dau
nam 2024 — nhé co cAu kinh doanh réng hon va da dang héa san phdm nham hé
tro cho chién lwoc phat trién bén virng ctia Cong ty. HSC nhan thay Céng ty dang
c6 vi thé tét dé hudng loi trong khi qua trinh hop nganh dang dién ra.

* Sau khi gia c6 phiéu gidm 9% trong 1 thang qua va dién bién kém tich cwc hon 4%
so v&i VN Index, DGW dang giao dich v&i P/E trwgt dw phong 1 nam la 17 lan, thap
hon 0,56 d6 lIéch chuan so v&i binh quan tir thang 11/2021 & mdc 18,6 lan.

SAB - Tang ty trong do phuc héi nhe va dinh gia thap, v&i gia muc tiéu 69.600d

* Loinhuan nganh bia tang nhe tir mirc nén thap, va loi nhuan ctia SAB du kién tang
trwdng 1 con sb trong nam 2025, sat véi toc do tang triwdng clia toan nganh.

o Dw bao ctia HSC cho thay loi nhuan tang trudng véi toc d6 CAGR giai doan 2024-
2026 & mwrc kha la 6,3%.

e SAB dang duoc dinh gia thap va dang giao dich v&i P/E trvot dw phong 1 nam la
15,8 lan, t,hég hon 1,3 dé Iéch chuan so v&i binh quan tinh tr thang 11/2021 trong
khi lgi suat 6 tlrc & mirc cao 6,2%.

TLG — Trién vong tich cwc da dwoc phan anh vao gia cé phiéu, Nam giir voi gia
muc tiéu 61.000d

e TLG bao cdo KQKD 10 thang dau nam 2024 tich cwc, véi doanh thu thuan tang
7% so v&i cung ky va loi nhuan thuan tang 27% so véi ciing ky nher mét sé diéu
chinh tich cwc trong hoat ddng ban hang (trwng bay dep méat & cac dai ly ban 1é,
chinh sach tét hon cho dai ly, vv...), nhu cau trong nwédc cai thién va cé thém nhiéu
don hang xuét khau.
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Bao cao nhanh vé nganh - Hang tiéu dung Ngay 11/12/2024

« Do d6, Cong ty dang c6 vi thé tot dé duy tri da téng trdng tich cue trong nam sau.
Chung t6i dy béo lgi nhuan thuan tang trwdng lan lwot 10% va 8% trong nam 2025
va 2026.

* Gia cb phiéu da tang manh 37% trong 1 thang qua. Do trién vong tich cuc da duoc
phan anh vao gia co6 phiéu, chung t6i ha khuyén nghi xuéng Nam gilr (tir Tang ty
trong).

. TLG’ dang giao dich v&i P/E trwgt dw phéng 1 nér’r] 14 12,2 1an, cao hon 1,7 do léch
chuan so véi binh quan ttr nam 2019 & mdc 9,9 lan.
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Béao cao nganh - Hang tiéu dung Ngay 11/12/2024

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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