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

Bao cao nhanh Ngay 07/5/2025

Mua vao Q1/2025: Lo'i nhuén thuan cao hon 11% so
Gia muc tiéu: VND142,100 V. , -
Tiém nang tang/giam: 51.0% VoI dU’ bao
Gia cd phiu (ddng) (29/4/2025) 94,100 = Loi nhuan thuan tr HDKD cét I18i Q1/2025 (trlr khodn 16 ty gia khéng thudng
gzi:’%gﬁfgz i @) % 800’1*2;6‘8'; Xuyén va trich l1ap dw phong cho cac khoan phai thu qua han trong quy) tang
GTGD (b ;’ phién) (tr.d) e300 18% so véi cung ky dat 3,1 nghin ty déng (tang 43% so v&i quy trwdce) va cao
Vén hoa thi truong (ty d) 204,872 hon 11% so voi dy bdo clia HSC, nh doanh thu thuén va ty suét lgi nhuan
Vén héa tri truong (tr.USD) 7,878 cao hon ky vong. Chung t6i dang xem xét lai dw bao Igi nhuan.
Sl OP NN dwe o8 o (.00 o * Loinhuan thuan Q1/2025 dat 2,7 nghin ty déng (tang 5% so v&i cling ky), trong
SIg CP NN duroc mua (tr.dv) 988 khi doanh thu thuan dat 6,4 nghin ty dong (tang 13% so véi cung ky, cao hon
GiolnanivlelseihElNG O 4% so véi dy bao) va ty suét lgi nhuan gop cai thién 1&n 68% tir 64% trong
T{/ |? s& hibu clia NN 3.68% Q1/2024.
Ty |é freefloat 4.60%
C8 dong lon ) Sieu Uy Ban (95.4%) = Sau khi gia cb phiéu giam 6% trong 1 thang qua, ACV dang giao dich vé&i P/E
Nguon: Cong ty, Ubc tinh cia HSC trieot dw phong 1 nam 1a 19,1 13n, thap hon 0,9 d6 Iéch chuén so vai binh quan
s 3 nam & mirc 23,9 1&n. Chung t6i duy tri khuyén nghi Mua vao véi gia muc tiéu
Bieu do gia , 142.100d (tiém nang tang gia 51%).
ACV (VND) VN30 Index (Gia diéu chinh)
120000 Sw kién: Cong bo BCTC Q1/2025
o Loi nhuan thuadn Q1/2025 ctia ACV dat 2,7 nghin ty ddng (tdng 5% so véi cung
snoon ky) trén doanh thu thuan 6,4 nghin ty ddng (tdng 13% so vé&i cung ky). Ngoai
70000 trir khodn 16 ty gia khong thudng xuyén (249 ty déng) va trich lap dw phong
cho céc khoan phai thu qua han (189 ty déng), loi nhuan thuan tir HDKD cébt
h-hm.\.uw...u....._._J..‘“J‘....H.JI.\.NJ. alhuaiac bl I6i dat 3,1 nghin ty déng, tdng 18% so vé&i cung ky va cao hon ky vong cla

T5/24 7124 T9/24 TH/24 T/25 T3/25

chung téi & mae 2,8 nghin ty déng (tang 6% so v&i cung ky).
Vé&i két qua trén, ACV da hoan thanh 26% va 28% dy bao doanh thu thuan va

Ngudn: Céng ty, FactSet

T6m tét tai chinh va dinh gia loi nhuan thuan HPKD cbt I6i cho ca ndm 2025 cla chdng téi.

Cubi ndm: Thg12 12-24A  12-25F 12-26F 2 =a >~ - 2 % >

DT thudn (ty ddng) 22,555 24,304 26,358 San Iu’t_yng tlel“l thl." tang m@nh, thuc day tang tru’o’ng

EBITDA dc (ty ddng) 14,589 17,578 20,303 doanh thu thuén

LNTT (ty dong) 14,333 16,137 17,977 A .

LNT BC (1} déng) 9277 10256 11,412 Doanh thu thuan Q1/2025 cai thién Ién 6,4 nghin ty dong, tang 13% so vé&i
e g{:"(‘;’;g) @osT) a8y @131 clng ky (tang 11% so véi quy trude) va cao hon 4% so véi dy bao cla ching
DPS (déng) "o o o 16i & muc6nghinty dong. Nhu cau quoc té tang manh va nhu cau trong nuéc
BVPS (déng) 27,508 32,219 37,461 bat dau phuc hoi da thuc day tang trwédng doanh thu.

T.truéng EBITDA (% 37.7 20.5 15.5 P . , A LAk . . - A n
nﬁﬁiﬂi EPS Dc((%)) 410 106 113 = S0 lwgng hanh khach quoc teé tiep tuc tang trwdng virng chac Ién 11,8 triéu
Téng truéng DPS (%) nm nm nm lwot khach, tang 13% so v&i cung ky (tang 8% so v&i quy trwdc) va cao
L baririimait ar s 71O hon 12% so voi Q1/2019 (trwoc dai dich COVID-19) nhe 6 lwong hanh
Ty suét LNT BC (%) 45:8 45:9 48:2 khach qUéC té téng manh, voi sy phUC hoi manh clia khaCh Trung Quobc
TY 16 LN tra CT (%) 0 0 0 cing nhw da tang trwdng tich cye tir cac thi treong khac. So lwgng khach
RoAE () PO b Trung Qudc dén Viét Nam trong Q1/2025 tang manh 1én 1,59 triéu lwot
ROACE (%) 189 167 136 khach, tang 78% so v@&i cung ky va cao hon 24% so v&i mire triwdre dai dich
EV/doanh thu (lan) 8.34 9.63 9.76 COVID-19.

EV/EBITDA BC (1an) 12.9 13.3 12.7 . P Lz N ; ; . L A .

PIE BC (14n) 221 200 180 Ban goc bang tiéng Anh cta bao cdo nay dwoc phat hanh vao ngay 3/5.

P/B (Ié'n) 3.42 2.92 2.51 (Xem tiép trang 2)
Loi suét cb tirc (%) 0 0 0

Ngudn: Bloomberg, HSC wéc tinh .
guon: Sloomberg, FEF e E T Bang 1: KQKD Q1/2025, ACV

Mb ta doanh nghiép Loi nhuén HBKD cbt 16i Q1/2025 tang 18% so v&i cung ky nhd lweng hanh khach
va ty suat lgi nhuan tdng manh

Cang Hang Khong Viét Nam quan ly va didu hanh
22 san bay trén ca nuwdc. Trong do, cd 7 san bay
Quéc té. Hién tai, Cong ty dang trién khai xay dung
hai dy an I&6n la SBQT Long Thanh va nha ga 3
clia san bay SBQT Tan Son Nhét.

Doanh thu thuan 5,644 6,350 13% 1% 26%
Chuyén vién phan tich Doanh thu cia ACV 4,968 5,578 12% 12%
Ché Thi Mai Trang Doanh thu tél san khu bay 675 772 14% 7%
Trwdng phong, Nganh Cong Nghiép Lgi nhuén thuan 2,917 3,117 7% 1%
trang.ctmai@hsc.com.vn Loi nhuan ACV 2,594 2,713 5% -5% 24%
+84 24 3933 4693 Ext. 4848 Loi nhuan 324 404 25% 73%
V& Thi Ngoc Han, CFA Lgi nhuan HDKD ‘cot Ioi 2,959 3,443 16% 43%
Giam Péc Cap Cao, Nganh Cong Nghiép Loi nhuan cot 16i ACV 2,635 3,120 18% 43% 28%
han.vtn@hsc.com.vn Loi nhuan cot 16i TS khu bay 324 323 0% 39%
+84 28 3823 3299 Ext. 314 Nguén: ACV, HSC
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 07/5/2025

= S0 lwgng hanh khach trong nuwéc béat dau phuc hdi & mirc 3% dat 18,1 triéu
lwot Khéch, cao hon 5% so v&i mirc trudc dai,dich COVID-19. bay la két
qua rat dang khich 1& sau 7 quy sut gidm lién tiép, ké tir Q1/2023.

] T6ng s hanh khach trong Q1/2025 cai thién Ién 29,9 triéu lwot khach, tang
6,9% so vé&i cung ky (va tang 12% so v&i quy trwdc) va cao hon 8% so voi
mirc cua Q1/2019.

Ty suat Ioii nhuan goép cai thién manh, thuc day lei nhuan

Ty suét lgi nhuan gép Q1/2025 cai thién manh Ién 68,5% (tir 63,8% trong
Q1/2024 va 54,4% trong Q4/2024), v&i sy cai thién so véi cung ky nhér co cau
san pham tét hon (déng gép cao hon tir sé lwgng hanh khach quéc té). Nhu
cau québc t& déng gép 40% tbéng san lwong hanh khach trong Q1/2025, cao
hon mtrc 37% cla cung ky nam ngoadi, trong khi s cai thién so v&i quy trwdce
duorc thuc day tir viec ACV thwdng ghi nhan chi phi hoat déng cao (nhan céng,
chi phi bao tri, v.v.) vao quy 4 hng ndm.

Cac khoan muc khong thwong xuyén trong quy

Nhin chung, 16 thuan khéng thwéng xuyén trong Q1/2025 dwoc ghi nhan &
murc 434 ty ddng, so v&i mirc 16 70 ty déng trong Q1/2024 va lgi nhuan 812 ty
ddng trong Q4/2024. Trong Q1/2025, ACV ghi nhan 16 thwérng xuyén dang ké
tr hai linh vyece:

e L& khéng thweng xuyén tir bién dong ty gia: ACV ghi nhan 16 ty gia
249 ty dong trong Q1/2025 do ty gia JPY/VND tang (Q1/2024 — l4i ty gia
105 ty dong; Q4/2024 — i ty gia 652 ty dong). Tinh dén cudi Q1/2025,
tbng dw ng ctia ACV & mrc 61,3 nghin ty yén, dwéi dang vén vay ODA,
tai tro cho cac dw an dau tw trong giai doan 2002-2013.

e Trich lap dw phong cac khoan phai thu qua han cua cac hang hang
khong: Trich 1ap dy phong cho cac khoén nay clia ACV trong Q1/2025 &
mirc 185 ty ddng (Q1/2024 — trich lap dw phong 175 ty dong; Q4/2024 —
hoan nhap du phong 160 ty déng). Khoan trich lap dw phong trong quy
cht yéu dén tir Bamboo Airways (chwa niém yét) (97 ty ddng), Viettravel
Airlines (chwa niém yét) (48 ty dong) va Vietnam Airlines (Mua vao, gia
muc tiéu 38.700d) (46 ty ddng).

Cap nhat ké hoach phat hanh cé phiéu

ACV sé xin y kién cb dong bang van ban cho k& hoach phan phdi lgi nhuan
tinh dén ngay 31/12/2023. Trong d6, Cong ty sé& dé xuét ké hoach chi tra cb
tirc bang tién mét véi ty 1& 65%. Ngay chét danh sach cd dong du didu kién bd
phiéu 1a ngay 7/5/2025. Phiéu biéu quyét sé dwoc glri dén cac cd déng vao
ngay 9/5/2025 va két qua bidu quyét du kién sé& dwoc cong bbd vao ngay
20/5/2025.

Chdng t6i cho rang viéc chi tra ¢6 tirc bang ¢ phiéu la dong thai tich cyc cla
ACV va sé ho trg cai thién thanh khoan cda co6 phiéu va tam ly thj tredng.

Pang xem xét lai khuyén nghi/gia muc tiéu va dw bao loi
nhuan

Hién tai, HSC khuyén nghi Mua vao v&i gia muc tiéu la 142.100d (tiém nang
tang gia 50%). Sau dot ban thao trong thdi gian gan day (ACV gidm 6% trong
1 thang qua va gidm 23% trong 3 thang qua), ¢ phiéu dang giao dich véi P/E
trwot dw phong 1 nadm la 18,1 1an, thap hon 0,9 dd léch chuén so véi binh quan
3 nam & mirc 23,9 1an, l1a mirc dinh gia rat hap dan, theo quan diém cla ching
t6i. Do KQKD Q1/2025 cao hon dy bao, chung té6i dang xem xét lai dy bao lgi
nhuan.

Chung toi wa thich cb phiéu ACV nhd Cong ty c6 vi thé doc quyén, trién vong
tang trwdng tich cwc trong dai han véi dw an san bay Quéc té Long Thanh, dw
kién di vao hoat ddng vao nira cubi ndm 2026 va cé mirc dinh gia ré. Theo
quan diém cla chang téi, dot gidm gia manh trong théi gian gan day mang lai
co hdi Mua vao manh.
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Bao cao nhanh - Téng CTCP Cang hang khong Viét Nam (ACV)

Bang 2: S6 lwong hang khach, ACV

Lwong hanh khach quéc té va ndi dia trong Q1/2025 tang 1an lwvot 13% va 3% so véi ciing ky

So véi cung ky

:-hsc

Ngay 07/5/2025

P . % dw bao ca nam
So véi quy trwéc

Triéu khach cua HSC
Quéc té 104 11.8 13.1% 7.6% 24.9%
Noi dia 17.5 18.1 3.3% 15.0% 24.7%
Tang cong 28.0 29.9 6.9% 12.0% 24.8%
Nguén: ACV
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Bao céo KQ HDKD (ty dong) Béo céo LCTT (ty déng) 12-24A 12-26F
Doanh thu 20,033 22,555 24,304 26,358 32,001 EBIT 8,228 12,301 14,942 17,118 13,425
Loi nhuan gop 11,923 13,813 16,512 18,820 15430 Khéu hao (2,364) (2,288) (2,636) (3,185) (11,541)
Chi phi BH&QL (3,695) (1,512) (1,570) (1,702) (2,004) Lai vay thudn 2,001 1,634 777 420 (1,410)
Thu nhap khac - - - - - Thué TNDN da nop (2,001) (2,418) (3,227) (3,595) (2,497)
Chi phi khac - - - - - Thay ddi vén lwu dong (4,088) (2,694) 8,753 (1,355) (20,937)
EBIT 8,228 12,301 14,942 17,118 13,425 Khac 2,379 87.5 349 382 (1,818)
Lai vay thuan 2,001 1,634 777 420 (1,410) LCT thuan tir HDKD 6,969 9,626 23,521 15,792 2,000
Lai/I5 trong Cty LD,LK 275 364 382 401 421 PAu tw TS dai han (12,894) (13,283) (57,679) (37,104) (2,004)
Loi nhuan khac - - - - - Gop vén & dau tw (34.9) 273 1,282 846 478
LN khéng thuwéng xuyén 26.0 33.4 36.0 39.0 47.4  Thanhly 6,656 7,158 0 0 0
LNTT 10,620 14,333 16,137 17,977 12,483 Khac 0 0 0 0 0
Chi phi thué TNDN (2,048) (2,756) (3,227) (3,595) (2,497) LCT thuan tir HDDT (6,273) (5,852) (56,397) (36,257) (1,526)
Loi ich cb dong thiéu sé (1,253) (1,255) (1,499) (1,685) (1,673) Cb turc trd cho CSH (2.00)  (7.20) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 7,319 10,321 11,411 12,697 8,313  T&ng/gidm no (366)  (406) 29,604 21,504  (396)
Khac - - - - -
Lo nhuan thuan BC 6,578 9,277 10,256 11,412 7,472 LCT thuan tir HDTC (368)  (414) 29,604 21,504  (396)
EBITDA BC 10,592 14,589 17,578 20,303 24,966
Tién & twong duong tién dau ki 2,497 2,844 6,307 3,034 4,072
EPS (dbng) 3,362 4,741 5241 5832 3,819 LCT thuan trong ky 328 3,361 (3,273) 1,039 78.2
EPS BC (ddng) 3,022 4,261 4,711 5242 3,432 Anhhudng ciaty gia 19.7 102 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,844 6,307 3,034 4,072 4,151
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 (5,925) (3,657) (34,158) (21,311)  (3.05)
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 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,844 6307 3,034 4,072 4,151 Chisb hoat dong
DAu tw ngan han 25,806 20,249 7,291 4,481 24,001 Ty suétLN gop (%) 59.5 61.2 67.9 71.4 48.2
Phai thu khach hang 12,772 12,144 12,519 12,960 16,405 Ty suét EBITDA BC (%) 52.9 64.7 72.3 77.0 78.0
Hang tdn kho 467 294 262 254 558 Ty suétLNT (%) 36.5 45.8 46.9 48.2 26.0
Céc tai san ngén han khac 770 1,537 1,656 1,796 2,180 Thué TNDN hién hanh (%) 19.3 19.2 20.0 20.0 20.0
Téng tai san ngén han 42,748 40,530 24,763 23,562 47,295 Tang trudng doanh thu (%) 45.1 12.6 7.76 8.45 21.4
Tang trwdng EBITDA BC (%) 51.7 37.7 20.5 188 23.0
TSCP hiru hinh 20,989 32,922 87,961 121,874 112,335 Tang trudng LNT BC (%) 15.5 41.0 10.6 11.3  (34.5)
TSCP vb hinh 3.30 12.1 13.5 15.0 16.6  Tang trudng EPS (%) 15.5 41.0 10.6 11.3  (34.5)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 15.5 41.0 10.6 11.3  (34.5)
DPAu tw dai han 171 175 175 175 175  Tang trwdng DPS (%) nm nm nm nm nm
Péu tw vao Cty LD,LK 2,689 2,859 2,693 2,693 2,693 TyléLN thuantra CT (%) 0 0 0 0 0
Tai san dai han khac 529 771 776 776 776
Téng tai san dai han 24,381 36,739 91,619 125,533 115,996 Chi sé loi nhuan
ROAE (%) 15.5 18.7 17.6 16.7 9.75
Téng cong tai san 67,129 77,270 116,381 149,096 163,291 ROACE (%) 14.3 18.9 16.7 13.6 9.18
Véng quay tai san (lan) 0.32 0.31 0.25 0.20 0.20
No ngén han 410 396 0 0 0  Tiém méat HD/EBIT (1&n) 0.85 0.78 1.57 0.92 0.15
Pha trd ngudi ban 1,187 1,689 1,506 1,457 3,203 Sé ngay tdn kho 21.0 12.3 12.3 12.3 12.3
No ngén han khac 3,186 2,148 1,963 1,913 3,681 S ngay phai thu 575 507 586 628 361
Téng ng’ ngén han 6,412 7,722 6,578 6,377 13,497 SO ngay phai tra 53.4 70.5 70.5 70.5 70.5
No dai han 10,046 9,346 39,346 60,849 60,453 Co cauvén
Thué TNDN hoan lai phai tra 0.28 0.19 0.19 0.19 0.19  No thudn*/VCSH (%) 15.1 575 51.8 69.6 63.3
No dai han khac 152 260 260 260 260  No/tai san (%) 15.6 12.6 33.8 40.8 37.0
Téng ne dai han 10,198 9,607 39,606 61,110 60,714 EBIT/Iai vay (lan) N/a N/a N/a N/a 9.52
No/EBITDA (lan) 0.99 0.67 2.24 3.00 2.42
Téng ng phai tra 16,619 17,329 46,185 67,487 74,211  Chisd TT hién thoi (1an) 6.67 5.25 3.76 3.69 3.50
Vén cha sé hiru 50,457 59,885 70,140 81,552 89,024 DPinh gia
Loi ich cb dong thiéu sé 53.3 56.4 56.4 56.4 56.4 EV/doanh thu (1an) 9.32 8.34 9.63 9.76 7.41
Téng vén chi s& hiru 50,510 59,941 70,197 81,609 89,080 EV/EBITDA DC (lan) 17.6 12.9 13.3 12.7 9.50
P/E (1an) 28.0 19.8 18.0 16.1 24.6
Téng ng phai tra va VCSH 67,129 77,270 116,381 149,096 163,291 P/E DC (lan) 31.1 22.1 20.0 18.0 27.4
P/B (1&n) 4.06 3.42 2.92 2.51 2.30
BVPS (d) 23,177 27,508 32,219 37,461 40,893 Loi suét cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 7,613 3,436 36,312 56,777 56,302

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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