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Sw chuyén bién trong béi canh thi trwong BPS tai
TP.HCM

H6 Thi Kiéu Trang, CFA » HSC bét du nhan thay mic d6 san sang phé duyét dy an cia cac co quan co tham
Giam déc, Nganh Bat Bong San quyén doi voi cac dy an BDS tai TP.HCM ngay cang téng. Do do, tinh trang han ché
trang.htk@hsc.com.vn ngudn cung c6 kha nang cao sé sém duoc gidi quyét, mang lai lgi ich cho cac cong ty

+64 28 3823 3299 Ext. 129 phat trién BDS & mién Nam.

= Mac du dv bao lgi nhuan Q3/2024 cg]a cac cong ty phat trién BDS nhin chung kém khé
quan, nhwng dwdng nhw thoi gian toi té nhat da qua, nho sy cai thién vé ca doanh sb
ban nha va lgi nhuan tir Q4/2024 tré di.

= Cb phiéu cla cac cong ty phat trién BDS trong danh sach khuyén nghj cia ching toi
dang giao dich & mirc chiét khau 16,4-51,5% so v&i RNAV. Nhe& ¢é trién vong cai thién,
nhirng lwa chon hang dau ctia HSC nhw sau: NLG, KDH va PDR, nhitng céng ty c6
su hién dién dang ké tai trweng mién Nam.

‘N¢i Iong’ phé duyét dw an tai thi trwoong TP.HCM

Mac du van con qua som dé dua ra két luan chac chan, nhung HSC nhan théy dang co tién
tri&n khi chinh quyén TP.HCM ngay cang s&n sang phé duyét cac dw an mai. Ké tir ndm 2017,
cac chi dau tw BDS tai day da phai déi mat véi moi trwdng phap Iy chat ché, dan dén ngudn
cung nha & bj han ché va hién thap hon nhiéu so véi thi trwedng Ha Noi.

Tuy nhién, nhitng di&n bién gan day cho thay tinh hinh dang chuyén bién theo chiéu huwéng tich
cwe. Moi day, UBND TP.HCM trién khai ké hoach ddy manh cong tac cap gidy chirng nhan
quyén s& hiru nha (sb6 hdng) cho mét sé dy an tai TP.HCM. Bang lvu y, Gem Riverside, dw an
bi tri hoan trong thoi gian rat 1au cla DXG (quan 2), da nhan dwoc gidy phép xay dwng vao cubi
thang 9/2024 va dy an Khu d6 thj du lich I4n bién Can Gio, khu phtrc hgp rong 2.870 ha cla
Vinhomes, cling d& nhan dwoc phé duyét quy hoach chi tiét. Nhin chung, cac cong ty phat trién
BDS va nha mdi gi¢i & mién Nam tré nén lac quan hon va dw bao qua trinh phé duyét dw an sé
di&n ra sudn sé hon, tr d6 ngudn cung nha & tai TP.HCM sé duoc cai thién trong ndm 2025.
Nh& nhitng kho khén lién quan dén phap ly dwoc gidi quyét, cac cdng ty phat trién BDS nhw
KDH va NLG, vén c6 mirc dd tham nhap tai thi trwéng mién Nam cao, ¢ vé dang 6 vj thé thuan
loi d& hwéng loi tlr xu hwéng nay. Tuy PDR cé mirc d6 tham nhap truc tiép tai TP. HCM thap
hon, HSC dy bao Céng ty ciing sé& hwéng loi tir sy phuc hdi cla thj trwéng BDS & mién Nam,
dac biét la cac tinh lan can TP.HCM nhuw Binh Dwong.

Dw phéng KQKD Q3/2024

HSC dw bao hau hét cac cong ty phat trién BDS trong danh sach khuyén nghi sé bao cao KQKD
Q3/2024 kém tich cwc va thdp hon so véi cling ky do doanh sb ban nha gidm tir ndm 2023 va
thi trwong BDS sut giam dau ndm 2024, hau qua cla cudc khing hoang tin dung vao cudi nam
2022. Xin nhé&c lai, loi nhuan cla cac cong ty phat trién BDS tai Viét Nam thwong dwoc ghi nhan
cham hon tir 6-18 thang so voi thoi didm mé ban. Tuy nhién, ching toi tin ring Q3/2024 sé& 1a
quy cudi cling cac doanh nghiép ghi nhan lgi nhuan kém. Loi nhuan dv kién sé cai thién du kién
ttr Q4/2024 tré di. Trai lai, Igi nhuan cta cac cong ty méi gidi BDS, von cé mbi quan hé mat thiét
véi khéi lwong giao dich trén thi triéng, sé tang tré lai khi thi treong BDS, déc biét la tai Ha Noi,
phuc hdi manh mé vé ca cung va cau trong Q3/2024.

Nhirng Iwa chon hang dau cua HSC

Dwa trén trién vong loi nhuan tich cuc déi véi thi trwéng TP.HCM va khi cac cong ty phat trién
BDS thoat khoi giai doan kho khan tr cudc khing hoang tin dung, HSC wa thich cac cong ty
phat trién BDS tap trung hoat dong tai thj trwdng mién Nam nhw NLG (Mua vao), KDH (Tang ty
trong), va PDR (Tang ty trong).

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 21/10.

4 Khuyén nghi Gia muc tiéu (dong) Tiém ning P/E (Ian) P/B (lan) L.suat cb tirc (%)
Méi Mé&i Th.déi (%) ting/giam (%) 2024F 2025F r{rZig 2025F 2024F

CRE 6,900 N&m git - 6,900 - 0 954 23.1 0.57 0.56 - -
DXG 16,050 N&m gitr - 16,000 - (0.31) 101 60.1 1.10 1.08 - -
DXS 5,650 Giam ty trong - 5,000 - (11.5) 41.5 221 0.55 0.53 8.85 8.85
KDH 32,800 Tang ty trong - 38,182 - 16.4 44.2 31.7 1.92 1.83 0 1.39
NLG 38,900 Mua vao - 53,300 - 37.0 26.7 19.8 1.57 1.51 2.57 2.57
NVL 10,350 Giam ty trong y 8,700 . (15.9) N/a N/a 0.65 0.69 . y
PDR 20,900 Tang ty trong - 25,200 - 20.6 21.2 23.4 1.78 1.65 0 0
VHM 45,250 Tang ty trong - 52,200 - 15.4 6.41 5.71 0.94 0.81 0 0

Gia ¢ phiéu tai ngay 18/10/2024.
Ngubn: Céng ty, FactSet, HSC
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Lam mé&i cau chuyén thi trwed'ng BDS tai TP.HCM

HSC nhan thay c6 d4u hiéu dy nhanh tién do phé duyét dw an tai TP.HCM, c6 thé
gitp gidi quyét tinh trang thiéu hut ngudn cung kéo dai trong nhiéu ndm qua. Piéu
nay cé thé cai thién trién vong loi nhuan cho cac cong ty BDS tap trung vao thi trudng
mién Nam nhw NLG, VHM, va PDR. Tuy nhién, do dy bao lgi nhuan Q3/2024 kém
kha quan do doanh sé ban nha dwoc ghi nhan thap trong giai doan trwéc d6, HSC
dw bao lgi nhuan sé phuc hdi trong Q4/2024. Trong bbi canh nay, chung t6i cé quan
diém tich cwc dbi véi NLG, KDH, va PDR.

Kha nang né&i long phé duyét dw an

Mac du con qua sém dé dwa ra két luan chinh xac, HSC béat dau nhan thay chinh
quyén thanh phé san sang hon trong viéc phé duyét cac dw an BDS. Trong nhiéu ndm
qua, thj trrong BDS tai day da phai déi mat voi moi trwong phap ly chat ché, nén sb
lweng du an dwoc phé duyét gidam dang ké&. Tdng ngudn cung nha & tai day da giam
lién tuc ké tir ndm 2017, th&p hon nhiéu so véi Ha Noi.

Biéu d6 1: S6 dw an va s6 san phadm dwoc phé duyét trén Biéu do 2: Téng ngudn cung va sbé giao dich tai TP.HCM
ca nwéc
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Tuy nhién, voi thé hé lanh d,ao m&i va viég ban hanh r]hi'é‘u luat quan trong trong n‘génh
BDS, ching t6i co quan diém tich cuc ve sw thay doi ve thai d6 cua chinh quyen tai
cac thanh pho Ién nhw TP.HCM va ky vong qua trinh phé duyét sé dwoc céi thién.

Nhirng hoat dong gan day tai TP.HCM cho thdy dau hiéu thay dbi trong chinh sach hd
tro cha Chinh phl d6i véi linh vire bat dong san:

1. DAy manh cong tac cap ‘sé do’ cho nhiéu dw an tai TP.HCM: Vao cubi thang
9/2024, UBND TP.HCM céng bd ké hoach ddy manh cong tac cép gidy ching
nhan quyén sé& hiru nha déi v&i cac dy an nha & thwong mai trén dia ban. Ké
hoach dwoc chia thanh 3 giai doan. Trong giai doan dau, ddi chuyén trach sé
dwoc thanh 1ap, tap trung ra soat, thu thap di¥ liéu, va céng b6 danh sach cac dw
an nha & thwong mai tinh dén thdi diém cudi thang 10/2024.

Giai doan 2 sé tap trung vao viéc nhan dién nhirtng khé khan lam can tr& viéc
cép gidy chirng nhan cho dw an da ban giao ciing nhw dé xuét giai phap phu hop
v&i cac cap thdm quyén khac nhau, véi thoi gian hoan thanh vao gitra thang
11/2024. Trong giai doan cudi, thanh phd sé trién khai cac giai phap nay dé thao
g& khé khan va tién hanh cip gidy chirng nhan cho ngudi mua nha. Quy trinh
nay sé dwoc trién khai trong giai doan tir thang 11/2024 dén thang 12/2024. Bén
cubi nam, thanh phd sé ra soat lai qua trinh trién khai va lap k& hoach cho ndm
2025.

2. Dw an Gem Sky World ctia DXG: Gan day, DXG da nhan dwoc gidy phép xay
dwng cho dy an Gem Riverside (dwoc dbi tén thanh D4t Xanh Home Riverside)
sau mot thoi gian dai tri bj tri hodn. Dy an, toa lac tai quan 2 (nay la thanh phé
Thu Brc), cé 12 block can hé. Bwoc trién khai nam 2018, dw an da bj dinh tré
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do vudng mac trong qua trinh phé duyét nhung hién tai dy an co thé tiép tuc
trién khai sau nhiéu nam tri hoan.

3. Phé duyét dw an Khu db thi du lich 1an bién Can Gi&: Vao dau thang 10/2024,
UBND TP.HCM da phé duyét ban quy hoach chi tiét cho dw an Khu dé thij du lich
l&n bién Can Gi®, co dién tich 2.870 ha. Dy an nay do mét cong ty con cua
Vinhomes dau tw. Du an bao gdm bén phan khu cé muc dich st dung hén hop
nhw khu dan cw sinh thai, khu dich vu du lich, co' s& ha tAng cong nghé cao va
trung tam thuwong mai, véi dan sb dy kién 14 228.560 ngudi. Méc du bat dau tir
nam 2007, nhuwng dw an da phai ngrng trién khai trong thdi gian dai do nhiéu
van dé lién quan dén phap ly.

4. Cac nha phat trién BDS c6 tam ly lac quan hon: Méc du con kha sém dé doan
trwdc két qua, nhwng cac nha phat trién BDS va nha moéi gi¢i & mién Nam t6 ra
lac quan hon, v&i dw doan qué trinh phé duyét dw an sé dién ra sudn sé hon va
ngudn cung nha & tai TP.HCM sé duwoc cai thién trong nam 2025.

Khi méi trwérng phép ly tré nén thodi mai hon cling véi tinh trang thiéu hut ngudn cung
tai TP.HCM trong nhirng nam gan day, cac nha phat trién BDS tap trung hoat dong
tai thi trwdng mién Nam dy kién s& huwdng lgi. Trong céc cong ty trong danh sach
khuyén nghi, KDH (v&i 100% quy déat tai TP.HCM) sé& hwéng loi nhiéu nhét, trong khi
NLG va PDR ciing dang c6 vi thé tét hwéng loi tir sy thay ddi nay, vi HSC tin rang da
tang trwdng sé lan réng sang cac tinh 1an can nhuw Binh Dwong, Long An va Béng
Nai. Chung t6i lwu y rdng phan Ién quy dat cia NLG hién ndm & Long An va Ddng
Nai (430ha — téng quy d4t dang dwoc phat trién), trong khi PDR ciing cé ké& hoach tap
trung vao thj trwéng Binh Dwong trong twong lai gan.

Trong khi d6, DXG c6 dw an Ién tai Ddng Nai (92 ha) cé tén la Gem Sky World, nhwng
du an nay da va dang phai di méat véi nhiéu tranh chap nghiém trong véi khach mua
nha do sai pham trong khau mé ban. Ngoai ra, dw an D4t Xanh Home Riverside tai
Quan 2 dang trong qua trinh tra coc cho nhirng khach da dat mua trong g|a| doan dau
va dy kién sé& mé ban lai vao nam 2025. Do khong biét chac vé két qua ctia nhirng
tranh chap nay, chang téi van lo ngai vé DXG.

Mac du s& hiru quy dat I6n tai TP.HCM vé&i hai dw an 1&n dang cha y 1a Can Giy
(2.870 ha) va Cua Chi (923,8 ha), VHM dang phai déi mat véi qua trinh 1ap k& hoach
va xin phé duyét dbi v&i cac dy an I&n nay rat phirc tap. Do d6, ching t6i khéng ky
vong VHM sé s&m khéi cong cac dy an nay. HSC dy bao VHM sé tiép tuc tap trung
vao thj trwong Ha Noi.

Loi nhuan Q3/2024: da vwot qua giai doan khé khan nhat

HSC dy bao hau hét cac cong ty phat trién BDS trong danh sach khuyén nghi sé cong
bd KQKD Q3/2024 kém kha quan, v&i loi nhuan gidm so véi cung ky do doanh sbé ban
nha gidm trong bdi canh thi trwéng BDS yéu kém trong nam 2023 va Q1/2024, hau
qué clia cudc khiing hodng tin dung vao cubi ndm 2022. Mét 1an nira, ching t6i lwu y
rang, loi nhuan clia cac cong ty phat trién BDS tai Viét Nam thuwdng cham 6-18 thang
sau khi dw an dwoc mé ban. Tuy nhién, ching t6i dw bao Q3/2024 danh dau sw két
thlc cua giai doan lgi nhuan kém va ky vong lgi nhuan sé bat dau cai thién tir Q4/2024
tré di.

Trong khi d6, khéng gidng nhw cac nha phat trién BDS, loi nhuan cla cac nha moi
gi¢i BDS sé chiu tac dong truc tiép tir sw phuc hdi vé khéi lwong giao dich trén thi
trwong (khdng cé dd tré). Do do, khi thi trwdng BDS, dac biét tai Ha Noi, phuc hoi
manh trong Q3/2024 vé& ca cung va cau (link tham kh&o), chung t6i dw bao lgi nhuan
clia cac nha moi gi¢di BDS sé cai thién..
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Bang 3: Dw bao logi nhuan thuan Q3/2024, nganh BDS nha &

Chung toi dy bao lgi nhuan ctia cac cong ty phat trién BDBS khong kha quan trong khi lgi nhuan ctia cac cdng ty méi gidi cai thién

So véi So véi
quy 4Q24F quy

trwwéc trwwéc

So véi
cung ky

3Q23 224  3Q24F S°0Voi

cung ky

Céng ty phat trién BDS

DXG 68 33 10 -85.3% -69.7% 40 -15% 300%
PDR 102 50 33 -67.6% -34.0% 576 104% Cao
VHM 10,695 10,784 6,000 -43.9% -44.4% 12,900 Cao 115%
KDH 208 279 50 -76.0% -82.1% 376.5 395% 653%
NLG 66 145 -20 -130.3% -113.8% 514 77.4% N/m
NVL 171 941 100 -41.5% -89.4% 319 -80.8% N/m
Cong ty méi gi¢i BDS

CRE 0 8 15 Cao 87.50% 3 195% -80%
DXS 3 38 40 Cao  bingang -31 Thu hep -178%

Nguén: HSC

Doanh s6 ban nha Q4/2024 cua cac cong ty trong danh sach
khuyéen nghi dw kien cai thién

Do doanh sé ban nha cla céac cong ty phat trién BDS phuc hdi manh trong nam 2024
tai mién Bac, HSC dy bao da tang trwdng nay sé xay ra tai thi trwdng mién Nam va
céc tinh 1an can, qua doé hé trg doanh sé ban nha cla toan nganh trong nam 2025.
Chung t6i dw bao doanh sb ban nha cla 6 cong ty phat trién BDS trong danh sach
khuyén nghj sé téng trwdng 59,8% va 17,9% trong nam 2024 va 2025, trong d6 VHM
c6 mirc déng gép I&n nhat nhwng KDH va PDR sé phuc hdi manh nhét.

Biéu dd 4: Dw bao doanh sé ban nha (ty ddng), cac DN BDS trong danh sach
khuyén nghi cua HSC

Chung t6i dw bao tdng doanh sb ban nha trong nadm 2024-2025 téng trwéng lan luot
59,8% va 17,9%

mVHM = KDH NLG mDXG NVL m=mPDR

250,000
200,000 —
| .
150,000 —
100,000
I
o -
2020 2021 2022 2023 2024F 2025F 2026F
Nguén: HSC
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Bang 5: Doanh thu va Igii nhuan thuan thwe hién va dw bao, cac DN BDS trong danh sach khuyén nghi cua HSC

Ty dong 2020 2021 2022 2023 2024F 2025F 2026F
Doanh thu
VHM 71,547 84,986 62,393 103,557 103,992 101,889 115,307
KDH 4,532 3,738 2,912 2,088 2,932 4,427 9,584
NLG 2,217 5,206 4,339 3,181 5,573 6,372 6,368
DXG 2,899 10,131 5,556 3,706 3,930 4,136 6,727
NVL 5,026 14,903 11,134 4,757 5,312 6,616 9,142
PDR 3,911 3,620 1,505 618 1,930 2,606 4,458
Téng 86,220 118,964 86,333 117,289 123,670 126,046 151,586
Téng trudng 38.0% -27.4% 35.9% 5.4% 1.9% 20.3%
Lei nhuén
thuan
VHM 27,351 38,825 28,831 33,371 30,726 34,484 35,308
KDH 1,153 1,202 1,103 716 751 1,060 1,358
NLG 835 1,071 556 484 562 756 673
DXG -496 1,157 215 176 114 192 368
NVL 3,919 3,225 2,162 606 -6,805 -1,807 -1,055
PDR 1,220 1,865 1,137 684 729 779 1,492
Téng 32,762 45,480 32,867 35,353 26,077 35,464 38,144
Téng trudng 38.8% -27.7% 7.6% -26.2% 36.0% 7.6%

Ngudn: HSC dw bao

Vi doanh s ban nha bat dau phuc hdi trong nam nay va dy kién tdng manh hon
trong nam 2025, ching t6i dw bao lgi nhuan clia cac nha phat trién BDS sé vuot qua
giai doan kho khan nhét va bwéc vao giai doan phuc hoi. Sau khi dy bao téng loi
nhuan thuan ctia 6 cong ty trong danh sach khuyén nghi gidam 26% trong nam nay (6
thang dau ndm 2024 — gidm 41% so v&i cung ky; 6 thang cudi nam 2024 — gidm 2,6%
so vé&i cung ky, tdng 6,6% so v&i nlra dau nam ), HSC du bao tdng lgi nhuan thuan
nam 2025 tang trwdng 36% — dan dau la mirc giam 16 84% cla NVL va mirc tang
trwéng 41% cta KDH va 35% cta NLG — tiép theo la mirc tang trwéng 7,6% trong
nam 2026.

Dinh gia va nhirng Iwa chon hang dau

Céc cong ty phat trién BDS trong danh sach khuyén nghj dang giao dich & muc chiét
khau 16,4-51,5% so v&i wdc tinh RNAV, sat véi mic binh quan 3 nam. Tuy nhién,
nh& c6 trién vong twoi sang hon khi doanh sb ban nha dy kién cai thién trong Q4/2024
va nam 2025, HSC cho réng giai doan kho khan nhét da qua va thi truéng cling véi
mirc chiét khau ctia moét s6 chi dau tw sé thu hep. Nhitrng lwa chon hang dau cla
chuing téi bao gdm KDH, NLG, PDR va chung téi khuyé&n nghi nha dau tw nén tich Idy
c6 phiéu khi gia giam.

Bang 6: So sanh dinh gia, cac DN phat trién va méi gi¢i BBS do HSC khuyén nghi
Chiét khau Chiét khau

Thigia Giamuctisu  1em nang ciathigia  binh quan 3 2025 PIE 2025 P/B

tang gia so v&i RNAV ndm
VHM 45,100 52,200 16% 93,000 -51.5% -48.0% 5.7 0.8
KDH 33,350 38,182 14% 46,683 -28.6% -33.1% 31.7 1.8
NLG 38,900 53,300 37% 59,100 -34.2% -31.0% 19.8 15
DXG 16,100 16,000 1% 26,700 -39.7% -40.1% 60.1 1.1
NVL 10,450 8,700 -19% 12,504 -16.4% -27.6% N/a 0.7
PDR 21,050 25,200 20% 31,400 -33.0% -28.5% 23.4 17
CRE 6,890 6,900 0% 23.1 0.6
DXS 5,750 5,000 -13% 22.1 0.5
Ghi cha: Gia co phiéu tai ngay 18/10
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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