Cé phiéu | Viét Nam | Van tai

- hsc Téng CTCP Cang hang khdng Viét Nam
nm (ACV - UPCoM)

Mua vao Q4/2024: Leri nhuan thuan ting 118% so

Gia muc tiéu: VND156,700

Tiém nang tang/giam: 28.4% SOl cung ky, Vu’g’t dU’ bao 28%
Gia cb phiéu (ddng) (23/1/2025) 122,000 . .
Ma Bloomberg ACV UN * Loinhuan thuan Q4/2024 cua ACV (khdng bao gom tai san khu bay) dat 2,85
gﬁg;ighas 55 }U??‘(g)) 66,300—12?288 nghin ty ddng (tdng manh 118% so v&i cung ky, 44% so v&i quy trudc), vwot
ién) (tr. d . > S ISR S _aa > A 5 s A s
Vn héa t“h \rpu(:fng 7 d) 265,615 d’u l:gao cua HSC 28% nh¢ lai ty gia 652 ty dong va hoan nhap dy phong 160
Vén héa tri treong (tr.USD) 10,603 ty dong.
2:9 EE 'r:"’: gé‘”h (”;dr:’} iy fég = Néu khong tinh dén cac khoan lgi nhuan khong thuong xuyén (tri gia 812 ty
S P NN dome o o0 d6ng), loi nhuan thuan HBKD cét 16i (khong bao gdm khu bay) dat 2,2 nghin ty
Gi6i han ty & s& hiru NN 49.0% dong (tang 11% so véi cung ky, 7% so v&i quy trudce), sat vai dy bao.
g :: Z‘Zehffg‘;fﬂa NN igg:ﬁ’ = Két qua nay gilp Igi nhuan thuan ca nam 2024 dat 10,3 nghin ty dong va loi
Cb déng I6n Siéu Uy Ban (95.4%) nhuan HPKD cét 16i dat 9,9 nghin ty dong, dat 1an lwgt 106% va 99% dy bao
Ngudn: Céng ty, Uéc tinh cdia HSC cula chung toi.

. = HSC duy tri khuyén nghi Mua vao va gia muc tiéu 156.700d (tiém nang téng gia

Biéu dé gia 28%).
ACV (VND) VN30 Index (Gia didu chinh)

Sw kién: Céng bé BCTC Q4/2024
Loi nhuan thuén Q4/2024 ciia ACV (khong bao gdm tai sén khu bay) dat 2,85
70000 nghin ty dong (tang 118% so va&i cung ky, 44% so v&i quy trude) va doanh thu
oo thuan dat 5,7 nghin ty dong (tdng 13% so véi cung ky, 1% so véi quy truéc).
e uu Trong khi doanh thu sat v&i dw bao, Igi nhuan thuan vwot dy bao clia HSC
Y VTR R TIN Y Y R N | IO bossdueabddbiads

e 28% nhoy cac khodn lgi nhuan khong thuong xuyén téng cong 812 ty dong (1ai
Nguén: Céng ty, Factset  ty gia 652 ty dong va hoan nhép dy phong phai thu qua han 160 ty dong). Néu
khong tinh dén tat ca cac khoan loi nhuan khéng thwong xuyén nay, loi nhuan

Tém tat tai chinh va dinh gia thuan HDKD cét 16i (khong bao gom tai séan khu bay) tang 11% so vai cung ky
 ding PETHRTEE v 7% so voi quy trude, dat 2,2 nghin ty ddng, sét véi dy bao clia chiing toi
EBITDA dc (ty ddng) 10:592 14:795 17:258 . 2 ; A A A A 2o

T 10620 13878 16,072 glnh chung ca nam 2024: [o] nh,uan thtjan (‘khong bao gom‘ntal san khu bay)
LNT BC (ty ddng) 6578 8751 10.231 at 10,3 nghin ty dong (tang trwdng 41%) va doanh thu thuan dat 22,6 nghin
FCF (ty adng) (5925)  (308) (25881)  ty dong (tang trwdng 13%). Néu khong tinh dén tat ca cac khoan Igi nhuan
Eig%‘érﬁ;’;’”g) 3*°2§ 4'028 4'693 khéng thworng xuyén, chi yéu tir 18i ty gia, loi nhuan thuan HDKD cot 16i tang
BVPS (dbng) 23177 27,197 31,897 trwdng 12%, dat 9,9 nghin ty dong.

T.trréng EBITDA (%) 517 397 166 A Lo . . . 1 .z

T trudng EPS BC (%) 155 330 169 Nhu cau tang manh nhe thi trwdng quoc te

Tang Sru’c’mg DPS (%) nm nm nm . . 3 3

Ty suat EBITDA BC (%) 529 65 683  Doanh thu thuan Q4/2024 tang 13% so v&i cung ky nhd nhu cau quoc té manh
Ty suét LNTT (%) 53.0 62.4 63.6 ~

Ty suéat LNT BC (%) 36.5 43.8 45.1 me.

L{_y"fhtgn‘ﬁg;{:}, ) 15_? 10_2 44_2 Ban géc bang tiéng Anh clia bao céo nay duoc phat hanh vao ngay 25/1.

ROAE (%) 15.5 17.8 17.7

ROACE (%) 14.3 19.1 16.7

EV/doanh thu (1&n) 12.3 11.3 11.1 1
EV/EBITDA DC (14n) 234 170 163 (Xem tiep trang 2)
P/E DC (1an) 40.4 30.3 26.0

P/B (14n) 5.26 4.49 3.82 N .

Lot sudt cb tire (%) o = 3 Bang 1: KQKD Q4/2024, ACV

Ngudn: Bloomberg, HSC wéc tinh Loi nhuan thudn Q4/2024 tang 118% so s&i cung ky, va loi nhuan HDKD cét 15
tang 11% so v&i cung ky

M6 ta doanh nghiép So v&i So v&i
Cang Hang Khong Viét Nam quan ly va diéu hanh cung ky quy
22 san bay trén ca nudc. Trong do, ¢6 7 san bay . . trwc . :
Quéc té. Hién tai, Cong ty dang trién khai xay dwng Doanh thu thl:Ian 5,721 13% 1% 22,554 13% 101%
hai dy &n 16n 2 SBQT Long Thanh va nha ga 3 Doanh thu cua 5.000 13% 1% 19761 13%
clia san bay SBQT Tan Son Nhét. ACV
Doanh thu khu bay 721 13% 1% 2,794 8%
Chuyén vién phan tich Loi nhuan thuan 3,085 98% 32% 11,563 35%
Ché Thj Mai Trang AL T LD 2,852 118% 44% 10,321 4%  106%
cua ACV

Trwdng phong, Nganh Cong Nghiép s . =
Loi nhuan thuan

trang.ctmai@hsc.com.vn -79 -359 0,
+84 24 39:;?4693 Ext. 4848 cla khu bay 2% 5 % 1242 0%
Loi nhuan ‘cot 167’ 2,412 9% -18% 11,153 11%
Vo Thi Ngoc Han, CFA Loi nhuan ‘cét 167’ o 169 o o
Giam Boc Cap Cao, Nganh Cong Nghiép ciaACV 2179 1% 16% 9,911 12%  99%
han.vtn@hsc.com.vn L?' nhuan ‘cot 16 233 7% -35% 1,242 0%
+84 28 3823 3299 Ext. 314 cua khu bay ‘
Ngubn: ACV, HSC
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e Tbng lwgng hanh khach quéc té ting 19% so véi cuing ky trong Q4/2024 1&n
gan 11,0 triéu lwot, trong khi lwgng hanh khach trong nwéc gidm nhe 3% so
v&i cuing ky xudng 15,7 triéu lwot. M gidam cham hon clia nhu cau trong
nuwéc la chuyén dang khich 1& khi so sanh v&i mirc gidm manh 17,6% so v&i
cung ky trong 9 thang dau nam 2024.

* So v&i quy trwdc, lvgng hanh khach quéc té tiép tuc cai thién 8% do nhu
cau phuc héi, trong khi lwgng hanh khach trong nwédc giam 13% do yéu to
mua vy sau ky nghi he Q3/2024.

e Theo d6, trong Q4/2024, tdng lwong hanh khach tang 5% so voi cung ky dat
26,7 triéu lvgt (mac du gidm 6% so véi quy treéc do yéu to mua vu).

e Tinh chung ca nam 2024, tdng lwong hanh khach dat 110 triéu lwot, giam
3% do nhu cau trong nuéc giam 15% (68,6 triéu lwot) trong khi nhu cau
quoc té tang trwdng manh 27% dat 41,4 triéu lwot.

Ty suat lgi nhuan gép mé réng nh& co’ cau doanh thu
hiéu qua hon

Ty suét loi nhuan gép Q4/2024 ctia ACV mé rong |én mirc 65,8% so véi 53,4%
trong cung ky nh& nhu ciu quéc té tang manh bat chdp nhu cu trong nuéc
thap. So v&i quy trwdc, ty suat loi nhuan gop tang nhe so véi mirc 64,4% cla
Q3/2024.

Tinh chung ca ndm 2024, ty suét loi nhuan gdp cai thién 1én mirc 61,2% so voi
59,3% cla nam 2023. Diéu nay chi yéu nhd co ciu doanh thu tét hon véi phi
dich vu déi v&i hanh khach quéc té cao hon & mirc 14-25 USD/khach (bao
gdm VAT) so vé&i chi 89.909d/khach (3,6 USD/khach) déi véi khach trong nwée.

Hoan nhap dw phong phai thu qua han

ACV da ghi nhan khoadn hoan nhap dy phong phai thu qua han 160 ty déng
trong Q4/2024 so véi khodn du phong 1,07 nghin ty dong trong Q4/2023 va 54
ty déng trong Q3/2024. Diéu nay chd yéu nh¢ viéc hoan nhap dw phong 236
ty ddng tlr Viettravel Airlines (chwa niém yét) va 27 ty déng tir Vietjet Air (Nam
gilr, gid muc tiéu 105.000d). Déi véi cac hang hang khdng khac, ACV van trich
lap dw phong tdng cong 103 ty déng trong Q4/2024.

Tinh chung ca nam 2024, ACV ghi nhan khoan dy phong 65 ty ddng cho cac
khoan phai thu qua han, gidam manh so v&i 2,4 nghin ty dong trong nam 2023
nh¢ tinh hinh tai chinh clia cac hang hang khéng dworc cai thién.

Lai ty gia cling déong gop vao lgi nhuan
L&i ty gia Q4/2024 dat 652 ty ddng (tdng 165% so v&i cung ky) so voi 16 ty gia

792 ty ddng trong Q3/2024 nho VND/JPY tang gia. Theo do, trong ca nam
2024, 1ai ty gia la 408 ty dong (gidm 7%).

Loi nhuan thuan HDKD cét 16i Q4/2024 tang 11% so v&i
cung ky

Néu khong tinh dén tat ca cac khoan lgi nhuan khong thwérng xuyén tir bién
dong ty gia va hoan nhap dy phong, loi nhuan thudn HDKD cbt 16i Q4/2024
ctia ACV téng 11% so véi cung ky dat 2,2 nghin ty ddng (mac du gidm 16% so
v&i quy trede), sat véi dy bao cia HSC. Mirc tang trwdng so véi cung ky dwoc
thuc day béi nhu cau quéc té tang manh trong khi mirc gidm so véi quy truéc
cht yéu 1a do ACV thwdng ghi nhan chi phi hoat ddng cao (chi phi lao déng,
chi phi bao tri, v.v.) trong Q4 h&ng nam.

Loi nhuan thuan HDKD cbt I6i ca nam 2024 tang trudng 12% dat 9,9 nghin ty
dong, dat 99% dv bao cua HSC. Tang tredng loi nhuén virng chac dwoce thuc
day nh& nhu cau quoc té phuc hoéi va ty suat lgi nhuan tang nhw da dé cap &
trén.
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Duy tri khuyén nghij va gia muc tiéu

Loi nhuan thuin Q4/2024 cao hon duw bao ctia HSC nho cac khoan loi nhuan
khong thwdng xuyén, trong khi lgi nhuan HPKD cbt 16i sat véi dy bao cua
chung t6i. Theo dé, HSC gitr nguyén du bao, khuyén nghi Mua va gia muc tiéu
156.700d (tiém nang tang gia 28%).

Chung t6i ky vong loi nhuan thudn nam 2025 sé dat 11,4 nghin ty déng (tang
trwdng 11%) trén doanh thu thuan 25,3 nghin ty ddng (t&ng trwdng 12%) nho
lwong hanh khach tang trwdng 12%. HSC duw bao nhu ciu qudc té sé cai thién
16% trong khi nhu cau trong nwéc sé tré lai tang trwéng 10% trong ndm 2025.

Bang 2: S6 lwong hanh khach, ACV
Trong Q4/2024, sb hanh khach quéc té ting 19% trong khi sé hanh khach néi dia
gidm 3% so v@&i cung ky

Sovéicung So véi quy

Tang trwéng

k trwéc
Quéc té 11.0 19% 8% 41.4 27%
Noi dia 15.7 -3% -13% 68.6 -15%
Téng cong 26.7 5% -6% 110 -3%
Nguén: ACV
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Ngay 06/2/2025

Bao céo KQ HDKD (ty dong) 12-22A Béo céo LCTT (ty déng) 12-23A  12-24F  12-25F
Doanh thu 13,805 20,033 22,232 25254 28,315 EBIT 4,645 8228 12,450 14,608 16,418
Loi nhuan gop 6,517 11,923 14,246 16,223 18,229  Khéu hao (2,339) (2,364) (2,345) (2,649) (2,935)
Chi phi BH&QL (1,871) (3,695) (1,797) (1,615) (1,811) Laivay thudn 4,037 2,091 1,003 978 588
Thu nhap khac - - - - - Thué TNDN da nop (200) (2,001) (2,776) (3,214) (3,515)
Chi phi khac - - - - - Thay ddi vén lwu dong (4,334) (4,068) 1,592 2,334 6,738
EBIT 4,645 8,228 12,450 14,608 16,418 Khac 881 2,379  (467) 404 489
Lai vay thudn 4,037 2,091 1,003 978 588  LCT thuan tir HDKD 3,403 6,969 13,228 16,863 23,144
Lai/I5 trong Cty LD,LK 179 275 396 453 531  Dautw TS dai han (4,982) (12,894) (13,536) (42,744) (52,834)
Loi nhuan khac - - - - - Gop vén & dau tw (279) (34.9) 1,747 1,326 1,061
LN khéng thuwéng xuyén 112 26.0 28.9 32.8 36.8 Thanhly 4,291 6,656 0 0 0
LNTT 8,973 10,620 13,878 16,072 17,574 Khac 0 0 0 0 0
Chi phi thué TNDN (1,736) (2,048) (2,776) (3,214) (3,515) LCT thuan tir HDDT (969) (6,273) (11,789) (41,418) (51,773)
Loi ich cb dong thiéu sé (900) (1,253) (1,366) (1,475) (1,672) Cb tuc trd cho CSH (0.02)  (2.00) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 6,338 7,319 9,737 11,383 12,388  Tang/gidm no (362)  (366) 468 24,572 26,472
Khac - - - - -
Lo nhuan thuan BC 5696 6,578 8,751 10,231 11,134 LCT thuan tir HDTC (362)  (368) 468 24,572 26,472
EBITDA BC 6,984 10,592 14,795 17,258 19,353
Tién & twong duong tién dau ki 573 2,497 2,844 4751 4,769
EPS (ddng) 2911 3,362 4,473 5229 5690 LCT thuan trong ky 2,071 328 1,908 17.3  (2,157)
EPS BC (ddng) 2,616 3,022 4,020 4,699 57114 Anhhudng ciaty gia (147) 19.7 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,497 2,844 4751 4,769 2,611
Slg CP binh quan (triéu dv) 2177 2477 2477 2177 2177
Slg CP cudi ky (triéu dv) 2177 277 2477 2177 2,177 Déng tién tw do (1,579) (5,925)  (308) (25,881) (29,690)
Slg CP pha loang cudi ky (triéu dv) 2177 277 2177 2177 2,177
Bang can ddi ké toan (ty dong) 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 2,497 2,844 4751 4769 2,611 Chisb hoat dong
DAu tw ngan han 30,498 25896 20,676 15,152 4,814 Ty suétLN gop (%) 472 59.5 64.1 64.2 64.4
Phai thu khach hang 6,410 12,772 14,092 15,054 16,029 Ty suét EBITDA BC (%) 50.6 52.9 66.5 68.3 68.3
Hang tdn kho 449 467 460 520 581 Ty suétLNT (%) 45.9 36.5 43.8 45.1 43.8
Céc tai san ngén han khac 367 770 854 970 1,088  Thué TNDN hién hanh (%) 19.3 19.3 20.0 20.0 20.0
Téng tai san ngén han 40,221 42,748 40,834 36,466 25,123 Tang trudng doanh thu (%) 191 45.1 11.0 13.6 12.1
Tang trwdng EBITDA BC (%) 1,533 51.7 39.7 16.6 12.1
TSCP hiru hinh 16,427 20,989 32,027 71,944 121,648 Tang trwdng LNT DC (%) 1,087 15.5 33.0 16.9 8.83
TSCP vb hinh 0.75 3.30 0.83 1.73 2.70  Tang trudng EPS (%) 1,221 15.5 33.0 16.9 8.83
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 1,087 15.5 33.0 16.9 8.83
DPAu tw dai han 173 171 171 171 171 Tang trwédng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 2,642 2,689 2,693 2,693 2,693 TyléLN thuantra CT (%) 0 0 0 0 0
Tai san dai han khac 574 529 534 534 534
Téng tai san dai han 19,817 24,381 35426 75,345 125,049 Chisé lgi nhuan
ROAE (%) 15.6 1515 17.8 17.7 16.5
Téng cong tai san 60,037 67,129 76,260 111,810 150,72 ROACE (%) 8.76 14.3 19.1 16.7 13.3
Véng quay tai san (lan) 0.24 0.32 0.31 0.27 0.22
No ngén han 366 410 410 410 410  Tiém mat HD/EBIT (lan) 0.73 0.85 1.06 1.15 1.41
Pha trd ngudi ban 909 1,187 1,169 1,322 1,476 S ngay tén kho 225 21.0 21.0 21.0 21.0
No ngén han khac 2,413 3,186 3,140 3,525 3,914 S ngay phai thu 321 575 644 608 580
Téng ng’ ngén han 5320 6,412 6,323 7,071 7,826 SO ngay phaitra 455 53.4 53.4 53.4 53.4
No dai han 10,834 10,046 10,515 35,087 61,559 Co cau vén
Thué TNDN hoan lai phai tra 0.41 0.28 0.28 0.28 0.28  No thudn*/VCSH (%) 20.0 15.1 10.4 443 73.7
No dai han khac 68.2 152 152 152 152 No/tai san (%) 18.7 15.6 14.3 31.8 413
Téng ne dai han 10,903 10,198 10,667 35,239 61,711  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.61 0.99 0.74 2.06 3.20
Téng ng phai tra 16,232 16,619 16,998 42,318 69,546  Chisd TT hién thoi (1an) 7.56 6.67 6.46 5.16 3.21
Vén cha sé hiru 43,758 50,457 59,208 69,439 80,573 Dinh gia
Loi ich cb dong thiéu sé 475 53.3 53.3 53.3 53.3 EV/doanh thu (1an) 17.7 12.3 11.3 11.1 11.3
Téng vén chi s& hiru 43,806 50,510 59,261 69,492 80,626 EV/EBITDA DC (1&n) 34.9 23.4 17.0 16.3 16.5
P/E (1an) 41.9 36.3 27.3 23.3 21.4
Téng ng phai tra va VCSH 60,037 67,129 76,260 111,810 150,172 P/E DC (lan) 46.6 40.4 30.3 26.0 23.9
P/B (1&n) 6.07 5.26 4.49 3.82 3.30
BVPS (d) 20,100 23,177 27,197 31,897 37,011  Loi suét cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 8704 7,613 6,174 30,728 59,358

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
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 d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

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) 3033 4822

E: info@hsc.com.vnh  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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