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Bao cao nhanh Ngay 19/6/2026

Nam giir
Gia muc tiéu: VND43,500
Tiém nang tang/gidm: -3.5%

Gia cé phiéu (déng) (16/6/2026)

Ma Bloomberg ACV VN
Gia cao/thép 52 tuan (d) 42,900-67,100
GTGD (bq 5 phién) (tr.d) 44,733
Vén héa thi truong (ty d) 161,548
Vén hoéa trj truong (tr.USD) 6,142
SlIg CP lwu hanh (tr.dv) 3,682
Slig CP NN dworc s@ hiru (tr.dv) 1,755
Slg CP NN dwoc mua (tr.dv) 1,687
Gioi han ty 1& s& htru NN 49.0%
Ty |& s& hibu ctia NN 1.91%
Ty |é freefloat 4.60%
C& dong lon Bo Tai Chinh (95.4%)

Ngudn: Céng ty, Uéc tinh cdia HSC

Biéu do gia

ACV (WD)

VN30 Index (Gid diéu chinh)
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San bay Long Thanh gitr vieng tien d6 van
hanh vao cu6i nam 2026

= Du &n San bay Quéc té Long Thanh dang dwoc thi cong ding tién do va
dw kién chinh thirc dwa vao van hanh thwong mai tir ngay 1/12/2026. Tuy
nhién, cac co ché van hanh cét 16i nhw phi phuc vu hanh khach, phwong
an khau hao tai sén va ké hoach diéu chuyén cac chuyén bay tir san bay
Tan Son Nhét van chwa dwoc phé duyét.

= Bén canh do6, ACV vira cong bé KQKD so bd nira dau nam 2026, véi doanh
thu 10,3 nghin ty ddng (tang 2% svck) va LNTT 5,9 nghin ty déng (giam 7%
svck). Theo d9, loi nhuan thuan 6 thang dau nam 2026 nhiéu kha nang sé
dat khoang 4,7 nghin ty déng, giam 7% svck va hoan thanh 49% du bao
cho c& nam 2026 ctia HSC — sat v&i ky vong.

= Chung toi duy tri khuyén nghi Ndm gitr v&i gia muc tiéu 43.500d va gitr
nguyén dw bao lgi nhuan.

Sw kién: Té chirc bubi gap g& chuyén vién phan tich

Ngay 15/6/2026, ACV tb chirc budi gap g& chuyén vién phan tich. Dwéi day 1a

nhirng thong tin dang chu y:

Ldmad duiedd ul“‘lhn [ TP
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San bay Long Thanh giir virng tién d6 van hanh thwong
mai vao thang 12/2026

Dv an hién da hoan thanh khoang 80% cong tac xay dwng va du kién sé bat
dau van hanh thwong mai vao ngay 1/12/2026, hoan toan sat voi ky vong cua

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia
12-25A

Cubi ndm: Thg12

DT thun (ty ddng) 25960 28,089 31,877 A tri NiA A 2 5 PPN o/ +2
EBITDA de (t} d8ng) 082 18530 20,695 H§C. 9|a tri giai ngan von da‘dat 43 r.LghlnAtyAdong, twong dﬂwo’ng 453 %o tong
LNTT (t déng) 14.915 14440 6862 von q’au tw. Ty I& giai ngan thap h(yr) tien do xay dwng thuc té chu yéu do do
LNT BC (ty dong) 9745 8574 3,107 tré vé thi diém thanh toan, vi mét s6 hang muc cong trinh d& hoan thanh khi
FCF (ty ddng) (12,809) (49,053) (4,257)

EPS DO (dong) 2720 2303 867 Iwveng thi cong nhwng chuwa hoan tat tha tuc nghiém thu quyét toan day da.
DPS (dbng) 0 0 0 Tinh dén thoi diém hién tai, ACV van chuwa tién hanh giai ngan nguon von vay
BVPS (déng) 19,505 21,898 22766  cho dw an nay va dw k|en’se bat dau kich hoat cac khoan giai ngan dau tién tiy
;::jg:g Eﬁggﬁ(g}”) (1184£ (392'72‘; (613157) Q3/2026. Thong tin chi tiét lién quan dén dy an San bay Qudc té Long Thanh
Tang truéng DPS (%) am am m  S&dwoc ching t6i thao luan sau hon & phan bén dwéi.

Ty suat EBITDA BC (%) 650 660 649 " z o . N .

Ty SUBtLNTT (%) sz5 514 215 COng bo KQKD so bé nira dau nam 2026

Ty suat LNT BC (%) 41.8 34.0 10.8

Ly'éh“j t/r\i;'CCSTH("@ 782 682 702 ACV cong bo KQKD so b ntra dau nam 2026, voi doanh thu 10,3 nghin ty
RoAE () ey 59 4 ddng (tdng 2% svck) va LNTT 5,9 nghin ty ddng (gidm 7% svck). Vi két qua
ROACE (%) 187 125 524 hay, lgi nhuan thuan nira dau nam 2026 co thé dat khoang 4,7 nghin ty dong,
EVidoanh thu (lan) 603750 597 giam 7% svck va hoan thanh 49% dy bao cho ca nam 2026 cua HSC — sat voi
E,YE/E)B&T(E%DC ) 3622 1;;3 2213 ky vong. Chung t6i lvu y rang, nham dam bao tinh so sanh dong nhét, tat ca
P/B (1) 231 206 198  cac sO liéu tai chinh va tbc do tang truo’ng S0 v6&i cung ky déu da dwoc diéu
Loi suét cb tirc (%) 0 0 0

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

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.

Chuyén vién phan tich

Ché Thi Mai Trang

Giam doéc, Nganh Céng Nghiép
trang.ctmai@hsc.com.vn

+84 24 3933 4693 Ext. 4848

www.hsc.com.vn

chinh nham loai trir déng gdp tir tai sén khu bay, San bay Quéc t& Phi Quéc,
va dich vu an ninh hang khéng trong ca hai giai doan.

Ban gbc bang tiéng Anh clia bdo céo nay dwoc phat hanh vao ngay 17/6.

(Xem tiép trang 2)

Bang 1: Lwu lwong hanh khach, ACV

Sé lwong hanh khach 6 thang dau nam 2026 sat véi du bao ctia HSC
So vol

Svck diéu

Triéu khach Q2/26

chinh
Trong nwéc 16.9 -12% -8%
Quoc té 11.5 5% 9%
Téng coéng 28.4 -6% 2%

Svck diéu

chinh
36.2 -3% 1%
24.3 6% 13%
60.5 1% 5%

Ghi chu: Pidu chinh do sé liéu 2025 khéng bao gém san bay Phti Quéc

Powered by FactSet RMS Partners

Nguén: ACV, HSC

Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay




:-hsc

B4o cao nhanh - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 19/6/2026

Theo ACV, san lwgng hanh khach trong 6 thang dau nam 2026 dw kién dat
60,5 triéu lwot, bao gE‘)m 36,2 triéu lwot khach trong nwéc va 24,3 triéu lwot
khach quéc té. Theo d8, san lwgng khach trong nwéc nhiéu kha ndng sé giam
3% svck, trong khi san lwgng khach quéc té wéc tinh tang 6% svck. Néu so
sanh twong dong bang cach loai trir dong gép tir San bay Phu Qubc — cang
hang khéng da dwoc chuyén giao cho Sun Group (Chwa niém yét) vao
Q4/2025 — san lwgng hanh khach trong nwéc va qudc té trong 6 thang dau
nam 2026 sé& tang lan lwot 1% va 13% svck. Yéu t6 nay phan anh déng luc
phuc hdi va tang trwéng virng chac cla san lwgng hanh khach quéc té tai cac
san bay con lai cia ACV. Trong khi dé, san lvgng khach trong nwéc di ngang
cht yéu phan anh tac dong tlr viéc gia vé may bay tang cao, khi cac hdng hang
khong chi dong nang gia vé dé bu dép chi phi nhién liéu bay leo thang trong
Q2/2026.

Theo ACV, san lwgng hanh khach trong 6 thang dau nam 2026 dy kién dat
60,5 triéu lwot, bao gém 36,2 triéu lwot khach trong nwéce va 24,3 triéu lwot
khach québc té. Theo do, san lwgng khach trong nwéc nhidu kha néng sé
gidm 3% svck, trong khi san lwong khach quéc té wéc tinh ting 6% svck. Néu
so sanh twong ddng bang cach loai trir ddng gép tir San bay Phu Quéc —
cang hang khéng da dwoc chuyén giao cho Sun Group (Chua niém yét) vao
Q4/2025 — san lwgng hanh khach trong nwéc va quéc té trong 6 thang dau
nam 2026 sé tang lan luvot 1% va 13% svck. Yéu td nay phan anh dong luc
phuc hdi va tang trwdng virng chac ctia san lweng hanh khach quéc té tai cac
san bay con lai ctia ACV. Trong khi d6, san lwgng khach trong nwéc di ngang
cht yéu phan anh tac dong tir viéc gia vé may bay ting cao, khi cac hang
hang khéng chi déng nang gia vé dé bu d&p chi phi nhién liéu bay leo thang
trong Q2/2026.

Nhin chung, san lwvong hanh khach so bd 6 thang dau nam 2026 sat véi ky
vong cla chung toi, lan Ivot hoan thanh 48% va 49% dw bao san lvong
khach trong nwéc va quoc té cho cad nam 2026.

San bay Quoc té Long Thanh: Phan tich chi tiét cac co
ché van hanh

Phi phuc vu hanh khach: ACV dé xuat mc phi phuc vu hanh khach la 25
USD/hanh khach tai san bay Long Thanh va hién dang ch& Bo Tai chinh phé
duyét. Mtrc phi dé xuét nay bang murc phi tai san bay Noi Bai va cao hon murc
20 USD/hanh khach hién tai clia san bay Tan Son Nhat. Néu dwoc phé duyét,
mirc phi nay cé thé sé& cao hon gid dinh cho nam 2027 cia HSC la 20
USD/hanh khach, tir dé tao ra lgi nhuan cao hon ky vong cta ching téi ngay
trong ndm dau tién san bay dwoc dwa vao hoat dong. Méc du vay, tac dong
ddi v&i cac dy bao dai han la khong dang k&, do mé hinh dinh gia cta ching
t6i von da phan anh gid dinh mdc phi phuc vu hanh khach sé tang lén 25
USD/hanh khach ttr nam 2028 tré di.

Chinh sach khau hao: BLD cho biét theo ké hoach dau tw ban dau, chi phi
khau hao hang nadm cla du an dw kién dao ddng trong khoang 9-13 nghin ty
ddng. Trong dd, chi phi khdu hao sé dat dinh trong 5-6 ndm van hanh dau tién
do ap dung phwong phap khdu hao nhanh ddi véi may méc va thiét bi. Sau
giai doan nay, chi phi khdu hao sé gidm dan vé muc khoang 9 nghin ty
ddng/nam. Hién tai, BLD dang xem xét cac phwong an khiu hao thay thé, va
chinh sach cubi cling sé& phai ché Bé Tai chinh phé duyét trwédc khi san bay
Long Thanh chinh thirc di vao hoat ddng. Néu ké hoach kh&u hao ban dau
dwoc gil® nguyén, chi phi khdu hao trong nhirng ndm dau sé cao hon gia dinh
hién tai cGia ching t6i (vén dang dwoc ¢ dinh & mirc 9 nghin ty ddng/nam), tir
do c6 kha nang dan dén lgi nhuan trong cac nam dau thap hon dy bao. Tuy
nhién, diéu nay chi anh huéng dén loi nhuan ké toan va hoan toan khéng tac
dong dén EBITDA hay kha nang tao ra dong tién cét 16i clia dw an.

Ké hoach diéu chuyén san lwong hanh khach sang san bay Long Thanh:
Ké hoach nay hién ciing dang trong qua trinh xem xét. ACV van chwa chét
phwong an cudi ciing vé viéc diéu chuyén san lwong hanh khach tir san bay

Tan Son Nhéat sang san bay Long Thanh, va dang tlep tuc phdi hop véi cac
hang hang khéng cting cac co quan cé thdm quyén dé xay dwng 16 trinh chuyén

www.hsc.com.vn Trang 2
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B4o cao nhanh - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 19/6/2026

ddi. Mac du muc tiéu dai han 1a didu chuyén khodng 80% san lwong khach
quéc té sang san bay Long Thanh, qué trinh nay sé dwoc thwc hién theo tirng
giai doan trong vai ndm do hé thdng ha tang giao théong két ndi gitva TP.HCM
va san bay méi chwa hoan thién. ACV ciling dang nghién ctru cac giai phap
nham han ché tbi da tinh trang gia tang chi phi van hanh cho cac hang hang
khong sau khi thuwc hién diéu chuyén.

Cac cap nhat khac

Loi nhuan khéng thwong xuyén tiém nang tw viéc chuyen giao san bay
Pha Quéc. Trong Q4/2025, ACV da hoan tat viéc chuyén giao san bay Quoc
té Phu Quéc. BLD khong tiét 16 gia tri chuyén nhwong cu thé nhwng lwu y réng
ACV sé ghi nhan moét khoan loi nhuan khong thwong xuyén tir thwong vu
chuyén nhwong tai san nay. Do gia tri clia thwong vu va thoi gian thanh toan
hién van chwa chac chan, ching t6i tam thi chwa phan anh khoan loi nhuan
nay vao mé hinh dinh gia.

Dy an san bay quéc té Long Thanh giai doan 2: ACV da dwoc chi dinh lam
cht d3u tw cho Giai doan 2 ctia dw an va hién dang tién hanh lap bao céo
nghién ctru kha thi. Téng vén dau tw so bd wérc tinh khodng 80 nghin ty déng.
Theo BLD, k& hoach khau hao nhanh ban dau cla Giai doan 1 (khdu hao may
maoc thiét bj trong 5-6 ndm nhw d& dé cap & phan trén) duwoc thiét ké nhdm day
nhanh tién d tich Ity dong tién dé hd tro ngudn vén dau tw cho Giai doan 2.

Cap nhat vé kha nang chuyén san tr UPCoM sang HSX: BLD luu y rang ké
hoach chuyen niém yét tir san UPCoM sang HSX da dwoc dwa vao chién lwoc
phat trién dai han ctia ACV cho giai doan 2026-2031. La mét phan cha 16 trinh
nay, ACV hién dang tién hanh dinh gia cac tai san khu bay. Sau khi hoan tat,
Nha nwéc sé thue hién quyén g6p von thong qua hinh thire hoan dbi/déng gop
cac tai san nay vao cau trdc von didu 1& méi, trong khi cac cb dong con lai sé
thwe hién nghia vu tang vén bang tién mat. Viéc hoan thanh quy trinh c4u trac
tai sdn nay dwoc ky vong sé loai bd cac y kién kiém toan ngoai triv, tir d6 mé
dworng cho ACV chinh thirc chuyén sang niém yét trén san HSX.

Duy tri khuyén nghi Nam giir va gia muc tiéu

Do ACV van chwa chbt phwong an phi phuc vu hanh khach ciing nhw chinh
sach khau hao ap dung tai dw an San bay Quéc té& Long Thanh, HSC git
nguyén dy bao lgi nhuan, ddng thoi duy tri khuyén nghi Nam gil va gia muc
tiéu 43.500d. Chung t6i nhan thay rdi ro lgi nhuan va dinh gia nam 2027 cao
hon ky vong néu mec phi phuc vu hanh khach tai san bay Long Thanh dwoc
B6 Tai chinh phé duyét & mirc 25 USD/hanh khach — cao hon murc gia dinh
hién tai la 20 USD/hanh khach. Tuy nhién lgi nhuan va dinh gia thp hon ky
vong c6 thé xay ra néu chinh sach khau hao nhanh ban dau duoc gitr
nguyén, dan dén loi nhuan cta ACV trong nhitng ndm dau van hanh LTIA
xudng thp hon murc ky vong clia ching téi.

www.hsc.com.vn Trang 3
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Ngay 19/6/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

22,597
13,873
(1,413)

12,461
1,634
336
334
14,465
(2,788)
(1,256)

10,421

9,366
14,750

4,787
2,615

0
2,177
2,177
3,582

25,960
15,785
(1,867)

13,919
517
432

475
14,915
(2,845)
(1,229)

10,842

9,745
16,882

3,925
2,720

0
2,763
3,582
3,582

28,089
15,355
(1,836)

13,519
416
454

51.4

14,440

(2,888)

(2,013)

9,539

8,574
18,530

2,663
2,393

0
3,582
3,582
3,582

31,877
9,308
(2,046)

7,262
(934)
477
58.3
6,862
(1,372)
(2,033)

3,457

3,107
20,695

965
867

3,582
3,582
3,582

37,149
13,401
(2,368)

11,032
81.1
500
67.9
11,682
(2,336)
(2,181)

7,164

6,439
24,252

2,000
1,797

0
3,582
3,582
3,582

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12,461
(2,289)
1,634
(2,418)
(2,750)
(69.1)
9,574
(13,263)
307
7,156

0
(5,800)
(7.20)

0

(406)

(414)

2,844
3,361

102
6,307

(3,689)

13,919
(2,964)
517
(2,582)
2,124
198
16,682
(29,492)
122
11,028
0
(18,342)
(8.80)
(3.94)
(@21)

(434)

6,307
(2,093)
26.4
4,240

(12,809)

13,519
(5,011)
416
(2,888)
5,131
219
21,278
(70,331)
833

0

0
(69,498)
0

0
48,989

48,989
4,240
769

0

5,009

(49,053)

7,262 11,032
(13.434) (13,220)
(934)  81.1
(1,372)  (2,336)
(19,711)  (9,835)
(1,616)  (1,370)
147 12,649
(4,404)  (3.97)
703 1,217

0 0

0 0
(3,701) 1,213
0 (3,225)

0 0

(365) (10,073)
(365) (13,297)
5009 1,089
(3,919) 565
0 0
1,089 1,654
(4,257) 12,645

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

6,307
20,249
12,309

294

1,537

40,695

32,920
12.1

0

175
2,832
647
36,587

77,282

396
1,685
2,155
7,634

9,346
0.40
261
9,607

17,241
59,984

56.4
60,041

77,282

27,554
3,436

4,240
10,505
8,253
352
3,492
26,842

60,119
1.7

0

177
3,012
756
64,076

90,918

412
2,989
4,315

11,317

9,300
0.40
371
9,672

20,989
69,873

56.4
69,930

90,918

19,505
5,472

5,009
4,775
9,155
441
3,778
23,158

123,995
13.3

0

177
3,012
762
127,959

151,117

445
3,740
5,274

13,968

58,256
0.40
390
58,646

72,614
78,447

56.4
78,503

151,117

21,898
53,692

1,089
28,689
10,761

781

4,288

45,608

114,274
15.0

0

177
3,012
762
118,240

163,848

505
6,629
8,874

23,998

57,830
0.40
409
58,240

82,238
81,553

56.4
81,610

163,848

22,766
57,246

1,654
33,434
12,996

822

4,997

53,902

100,367
16.8

0

177
3,012
762
104,334

158,236

589
6,976
9,337

25,307

47,674
0.40
430
48,105

73,412
84,768

56.4
84,824

158,236

23,663
46,609

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

61.4
65.3
46.1
19.3
12.8
39.3
424
424
42.4

nm

18.9
19.1
0.31
0.77
12.3

515
70.5

5.74
12.6

N/a
0.66
5.33

3.60
5.52
9.42
17.2
1.64

0

60.8
65.0
41.8
19.1
14.9
145
4.04
(18.0)
4.04
nm
0

16.7
18.7
0.31
1.20
12.6
296

107

7.85
10.7

N/a
0.58
237

6.03
9.28
11.5
16.6
2.31

0

54.7
66.0
34.0
20.0
8.20
9.76

(12.0)

(32.2)

(12.0)

nm

12.9
125
0.23
1.57
12.6
262

107

68.5
38.9

N/a
3.17
1.66

7.50
11.4
16.9
18.8
2.06

0

292 361
649 653
108  19.3
200 200
135 165
17 172
(63.8) 107
(63.8) 107
(63.8) 107
nm nm

0 0
432 862
524 809
020 023
0.02 1.15
126 126
174 200
107 107
702 550
356 305
7.77 N/a
2.82 1.99
190 213
597 471
919 7.1
467 226
520  25.1
198 191
0 0

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn Trang 4

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



:hsc

B4o cao nhanh - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 19/6/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc 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 khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai 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 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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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