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L] CTCP Tap Doan Héa chat Birc Giang (DGC - HSX)

Bao cao nhanh Ngay 03/4/2025

Mua vao Q1/2025: Leri nhuan thuan so bé tang manh
Gia muc tiéu: VND133,000 o e " . - -
Tiém n&ng tang/gidm: 29.3% 14% so voi cung ky

Gia cb phiéu (db 28/3/2025 102,900 e

T T— : becvw = DGC dit ra ké hoach HDKD than trong cho ndm 2025 v&i LNST gidm 3,5%
Gié caolthap 52 tuan (d) 98,518-128,307 xudng 3 nghin ty dong, trén doanh thu 10,4 nghin ty dong, tang trwéng 5,2%.
S]G:,(bt‘:]?tphﬁé”) (‘[-‘;) 123'(1)‘7‘3 Keé hoach nay thap hon Ian luot 20% va 14% so véi dy bao clia HSC chu yéu
Vo o 1 oo o o) Tons do khac biét v& gia dinh san Iwong tiéu thy.

Sl OP NN dwe o8 o (.00 e = KQKD so b Q1/2025 tich cwe voi LNST tang 13,7% so voi cling ky dat 800 ty
Slg CP NN duoc mua (tr.dv) 118 dong (tang 1,6% so vai quy trwde) trén doanh thu thuan tang 2,7 nghin ty dong
Gi6i han ty 16 s hiru NN 49.0% (tang 13,2% so v&i cung ky va 11,6% so vé&i quy trwde), nho sén lwgng tiéu thu
g :Z ;Ze’;;g“af“a NN ;;-gjf va gia ban binh quan cai thién. Két qua nay lan lwot hoan thanh 27% ké hoach
Cb déng Ion Do Hiru Huyén (18.4%) LNST ctia DGC va 23% du bao cta HSC.

Nguon: Cong ty, Ube tinh cia HSC 1 4 ypc nam 2025 da duoc thong qua & mirc 30% ménh gid; ching t8i woc tinh

sé duwoc chi tra bang tién mat & mire 3.000d/cp (twong trng loi suét cd tirc 3%).

L — —_— HSC duy tri khuyén nghi Mua vao déi voi DGC véi gia muc tiéu 133.000d.
s Sw kién: Té chirc thanh cong PHCD
133% Sang ngay 31/3/2025, DGC da t6 chtre thanh cong DHCD.’Cé dong da thong
45000 qua tat ca cac to trinh bao gom ké hoach HDKD 2025, ke hoach dau tw va

chinh sach c0 tirc. Céng ty cling céng bo KQKD so bd Q1/2025. Chi tiét nhw
§ hil-llil|JIIJiHHLhIﬁthmJh-lmhdulu.athi.lLuh.. lddble sau:

Nguén: Ceng y, Faciset K& hoach HDKD 2025 than trong
Tém tét tai chinh va dinh gia C6 dong da thong qua ké hoach HDKD co phan than trong cho nam 2025 voi
Cudi nam: Thg12 PP NRTP T RPPEd  doanh thu dat 10,4 nghin ty dong, tang trwdng 5,2% trong khi LNST gidm 3,5%
DT thuan (ty dong) 9,748 10,098 13,012 A N 7 AR
EBITDA dc!;tf/ d?)gng) 3,204 3301 3,833 xuong 3 nghin ty dong.
LNT B0 (1 G 270  sess s  HSCchordng nay ké hoach nay kha than trong vi BLD DGC dwong nhu cho
FCF (ty ddng) 2533 1835 2249 rang doanh thu tang trwdng cha yéu nho gia ban binh quan tang ‘hcn la nho
EPS BC (déng) 7204 7511 8778 san lvgng tiéu thy tang. Gia dinh nay cd thé dwa trén dy doan ve tinh trang
35?532%) g suoas ares  thiéu hut quang apatit, mot nguyén liéu dau vao chinh.
Tt £pS 0. (o1 W3 (42 1es  Theo do, ké hoach HDKD nam 2025 ma Cong ty dé ra thap hon Ian lugt 20%
Tang truéng DPS (%) (25.0) 0 o Vva14% so v&i dy bao ciia HSC. Chung t6i hién dw bao doanh thu thuan va lgi
TY suét EBITDA BC (%) %29 %27 205 nhuan thuan dat lan lvot 13 nghin ty dong (tang trwdng 32%) va 3,5 nghin ty
Th subtLNT B (%) oo s 2o  0ONg (tang truong 13%). Sy khac biét chinh gitra ké hoach ctia DGC va du
Ty 16 LN tré CT (%) 368 381 326  Dbao cua chung téi dén tr gia dinh vé san lwong tiéu thu (Bang 2).
No thuan/VCSH (%) 2.81 4.82 5.27 . . R 2 . L.
ROAE (%) 280 238 241 Tai PHCD, BLD DGC ciing cong bo KQKD so bd tich cwe cho Q1/2025, voi
E\%CE L/ﬂ)] &) i“di ?9—3 ;10-3 LNST dat 800 ty dong, tang 13,7% so v&i cung ky va 1,6% so v&i quy truéc,
joan! u (lan J o J ~ A N > Py o s. N N \
EV/EBITDA BC (13n) 123 120 104  trén qQanr) thu’thuan 2,7 nghin ty dor]g (t'fmg 13’20/'130 v&i cung ky va ‘11,7%
P/E BC (13n) 141 137 117 S0 VOi quy trudc). KQKD Q1/2025 nay cua DGC bang lan lwvot 21% va 23%
P/B (lan) 334 292 251 duw bao doanh thu thuan va Igi nhuan thuan cd nam 2025 cta HSC.
Loi suat co tire (%) _ 2.92 2.92 2.92 ) X .
Nguon: Bloomberg, HSC u6c tinh - Ban gbc bang tiéng Anh cta bao cao nay duwgc phat hanh vao ngay 31/3.

M6 ta doanh nghiép (Xem tiép trang 2)

DGC la doanh nghiép san xuét va xuét khdu hang , N
d4u san pham c6 goc photpho tai Viét Nam, bao Bang 1: KQKD so bd Q1/2‘025,‘ DGC ‘

gbm photpho vang, axit photphoric, phan bén va Doanh thu va lgi nhuan thuan déu tang trwdng tich cwe, nho nhu cau cai thién va
phu gia TACN. Cong ty cling dang mé réng hoat gia ban binh quan tang

dong cta minh sang san phdm nhw xut, clo, etc vV Sovéi  So véi quy Ting % dw bao
bén canh cac san pham lau doi cda cong ty nhw 3 cung kv trwérc 2025 treéng caa HSC
bot giat. Doanh
thu 2,700 13.2% 11.7% 13,012 31.8% 20.8%
LNTT 800 13.7% 1.6% 3,498 12.6% 22.9%

Nguén: DGC, HSC

Chuyén vién phan tich

Vo6 Thi Ngoc Han, CFA

Giam Déc Cép Cao, Nganh Céng Nghiép
han.vtn@hsc.com.vn
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Bao cao nhanh - CTCP Tap Poan Héa chat Birc Giang (DGC) Ngay 03/4/2025

Trong tam chinh trong nam nay

Giai doan 1 cia dw an Plrc Giang Nghi Son véi vén dau tw 1,2 nghin ty
ddng. Lwu y, dw an nay da khéi cong xay dwng vao ngay 17/2. Coéng suét ctia
giai doan 1 sé dat khoang 151.000 tAn/nam, bao gébm 50.000 tan xut/nadm. Thoi
gian xay dwng la tr Q1/2025 dén Q1/2026, va hoat dong thwong mai sé bét
dau vao Q2/2026. Trong bubi I&, DGC va PVChem ciing da ky két thda thuan
hop tac chién lwoc cho dw an nay. Theo d6, PVChem sé tiéu thu 40% san
Ilwgng cla dy an trong khi phan con lai s& dwoc ban cho cac nha san xuét khac
nhw Formosa.

Cac khoan dau tw khac: DGC Ién ké hoach dau tw thém 50 ty doéng vao dw
an Ethanol B3k Noéng, dau tw 40 ty ddng cho ké& hoach nang cap va mé& rong
CTCP Ac quy Tia Sang (TSB; chwa khuyén nghi), gia han gidy phép cho Khai
trwdng 25 va nhan duoc gidy phép dau tw cho dw an BDS, v.v.

DGC hién dang xin gia han thém 5 nam gidy phép thdm do quang apatit tai
Khai trvong 25 va Khai treong 19, dw kién dwoc phé duyét trong nra cubi nam
2025. Hién tai, ngudn quéng trong nwéc dap ng dwoc khoang 80-85% nhu
cau ctia DGC, phan con lai dwoc mua tir bén ngoai, bao gém ca nhap khau t
Ai Cap v&i mirc gia canh tranh. Tuy nhién, chat lwong quéng apatit tir Ai Cap
phu hop cho san xuét phan bén nhwng khéng phu hop dé san xuét P4. Do do,
viéc gia han gidy phép khai thac 1a yéu tb then chét d& DGC dam bao ngudn
cung quéng phu hop trong dai han. Bén canh dé, DGC ciing c6 ké& hoach tham
gia dau gia cac khai trwdng khac nhw Khai treong 23, Khai tredong 22, Khai
trwong 20.

Cong ty ciing dang tich cwc thic ddy phat trién dw an mé Bauxite tai tinh D&k
Néng, hién dang nhan dwoc sw hd trg manh mé tr chinh quyén dia phwong,
mac du van con mot sé thi tuc can dwoc hoan tat trwdc khi dwgc phé duyét
chinh thirc. Déi véi dy an BDS, BLD DGC dat muc tiéu doanh thu dat 5 nghin
ty ddng va loi nhuan thudn dat 1 nghin ty ddng sau khi hoan tat dw an. Ching
to6i hién chwa dwa cac dy an Bauxite va BBS vao mé hinh dw bao lgi nhuan,
do d6 day co thé 1a yéu té tim néng gilp nang du bao lgi nhuan trong dai han.

Duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao

BLD DGC cho biét trong thoi gian t&i, ho khéng thay kha nang thué xuét khau
dbi voi cac san pham P4 tir Viét Nam sé tang dang ké so véi mie hién hanh
la 5%. Ngoai ra, Céng ty ciing dang theo déi kha nang My cong bd cac mirc
thué mai déi véi hang héa toan cau va hang héa nhap khau ti Viét Nam vao
ngay 2/4 t6i, didu nay co thé anh hudng dén DGC. Tuy nhién, do DGC gan
nhw khong c6 hoat dong xuét khau sang My nén rdi ro tac dong truc tiép la kha
thap.

Tai DHCD, c¢b déng ciing da théng qua chinh sach cb tirc ndm 2025 & mirc
30% ménh gia, co thé chi tra bang cb phiéu hoac tién mat. Hién tai, ching toi
gia dinh ¢ tirc ndm 2025 sé dwoc chi tra bang tién mé&t & mirc 3.000d/cd phiéu,
twong dwong loi sut cb tirc 3%.

HSC duy tri dw bao cho nam 2025 véi Igi nhuan thuan tang trwéng 13% dat
3,5 nghin ty déng trén doanh thu thuan 13 nghin ty déng, ting truéng 32%.
DGC dang giao dich v&i P/E truot dw phéng 1 nam 1a 11,3 1an, cao hon binh
quéan 4 nam & mdc 9 lan. Trong khi d6, DGC dang cé P/E dw phdng ndm 2025
la 11,7 1&n, thap hon trung vi clia cac cong ty ciing nganh trong khu vuc & mirc
14 14n. Chung t6i duy tri khuyén nghj Mua vao dbi véi DGC véi gia muc tiéu
khong ddi la 133.000d, tiém nang tang gia 29%.
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Bao cao nhanh - CTCP Tap Poan Héa chat Birc Giang (DGC) Ngay 03/4/2025

Bang 2: Gia dinh chinh vé san lwong, DGC
DGC dat muyc tiéu than trong cho nam 2025

Ké hoach nam Dw bao 2025 cua

San lwong tiéu thu (tan)

Tang trwéng % chénh léch

2025 HSC
P4 44,654 46,000 3% 48,000 -4.2% 7%
TPA (H3PO4 85%) 59,134 50,000 -15% 62,091 -19.5% 5%
WPA 50% 24,619 0 -100% 20,879 -100.0% -15%
MAP 82,859 83,000 0% 87,002 -4.6% 5%
DAP 43,837 44,000 0% 46,029 -4.4% 5%
Superphosphates 156,589 155,000 -1% 164,418 -5.7% 5%
DCP 84,338 84,000 0% 88,555 -5.1% 5%
MCP 4,204 4,000 -5% 4,414 -9.4% 5%

Nguén: DGC, HSC

Bang 3: Ké hoach nam 2025 va dw bao ctia HSC, DGC
Chuing t6i ky vong DGC sé vuot ké& hoach dé ra trong ndm nay

. - . a Dw bao 2025 % chénh
Ké hoach nam 2025 Tang trwéng ciia HSC léch
Téng doanh thu 9,871 10,385 5.2% 13,020 -20.2% 31.9%
LNST 3,107 3,000 -3.5% 3,498 -14.2% 12.6%
. o) LS A s
Cb tirc (ddnglcp) 3,000 30%bang tien mét hoge 3,000

c6 phiéu

Ngudn: DGC, HSC
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Bao cao nhanh - CTCP Tap Poan Héa chat Birc Giang (DGC) Ngay 03/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 14,444 9,748 10,098 13,012 16,486 EBIT 5998 2,846 2,785 3,302 3,787
Loi nhuan gop 6,750 3,440 3,472 4,174 4,875 Khéuhao (285)  (358)  (516)  (531)  (726)
Chi phi BH&QL (752)  (594)  (687)  (872) (1,088) Laivay thudn 384 641 632 762 922
Thu nhap khac - - - - - Thué TNDN da nop (303)  (265)  (290)  (405)  (470)
Chi phi khac - - - - - Thay ddi vén lwu dong (123)  (201)  (496) (47.1)  (154)
EBIT 5998 2,846 2,785 3,302 3,787 Khac 62.0 141 (8.08) (10.4) (13.2)
Lai vay thuan 384 641 632 762 922  LCT thuan tir HDKD 5937 2,784 2,528 3,393 3,904
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (157)  (251)  (693) (1,144)  (300)
Loi nhuan khac (5.90) (1.38) (8.08) (10.4) (13.2) Gop vbn & dau tw (7,104) (9,182) (1,075) (1,285) (2,120)
LN khéng thuwéng xuyén - - - - - Thanhly 3,434 7,094 0 0 0
LNTT 6,376 3,485 3,409 4,053 4,696 Khac 0 0 0 0 0
Chi phi thué TNDN (339)  (243)  (290)  (405)  (470) LCT thuan tir HDDT (3,828) (2,338) (1,768) (2,429) (2,420)
Loi ich cb dong thiéu sé (472)  (142)  (125)  (150)  (165) Cb tuc tra cho CSH (411) (1,774) (1,139) (1,139) (1,139)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 85.4 0 0 0 0
Loi nhuan thuan 5565 3,00 2,994 3,498 4,061 Tang/gidm no (371) 853  (533) 265 100
Khac - - - - -
Lo nhuan thuan BC 5434 2,770 2,852 3,334 3,872 LCT thuan tir HDTC (697)  (920) (1,672)  (874) (1,039)
EBITDA BC 6,283 3,204 3,301 3,833 4,513
Tién & twong duong tién dau ki 124 1,535 1,061 149 239
EPS (ddng) 14,653 8,163 7,884 9,211 10,694 LCT thuan trong ky 1,412 (475)  (912) 89.9 445
EPS BC (ddng) 14,309 7,294 7,511 8,778 10,194 Anhhudng cia ty gia (0.41) 0.00 0 0 0
DPS (déng) 4,000 3,000 3,000 3,000 3,000 Tién & twong dwong tién cudi ki 1,535 1,061 149 239 684
Slg CP binh quan (triéu dv) 380 380 380 380 380
Slg CP cudi ky (triéu dv) 380 380 380 380 380 Dong tién tw do 5779 2,533 1,835 2,249 3,604
Slg CP pha loang cudi ky (triéu dv) 380 380 380 380 380
Bang can ddi ké toan (ty dong) 12-22A  12-23A Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 1,535 1,061 149 239 684  Chi sb hoat dong
DAu tw ngan han 7,471 9,342 11,000 13,000 16,000 Ty suétLN gop (%) 46.7 35.3 34.4 32.1 29.6
Phai thu khach hang 919 1,130 1,010 1,366 1,813 Ty suét EBITDA BC (%) 435 329 32.7 29.5 27.4
Hang tdn kho 1,000 855 928 1,149 1,393 Ty sudtLNT (%) 38.5 31.8 29.6 26.9 24.6
Céc tai san ngén han khac 59.8 79.7 82.5 130 165  Thué TNDN hién hanh (%) 5.31 6.99 8.50 10.0  10.00
Téng tai san ngén han 10,985 12,467 13,169 15,884 20,055 Tang trwdng doanh thu (%) 512  (32.5) 3.59 28.9 26.7
Tang trwdng EBITDA BC (%) 123 (49.0) 3.05 16.1 17.7
TSCP hiru hinh 2,015 2331 2502 3,116 2,690 Tang trwdng LNT BC (%) 132 (49.0) 2.97 16.9 16.1
TSCP vb hinh 0.09 352 341 330 320 Tang trwdng EPS (%) 497 (44.3) (3.42) 16.8 16.1
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 443 (49.0) 2.97 16.9 16.1
PAu tw dai han 376 420 414 424 436  Tang trwdng DPS (%) 300 (25.0) 0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 27.3 36.8 38.1 32.6 28.1
Tai san dai han khac 29.0 31.2 32.8 34.4 36.1
Téng tai san dai han 2,420 3,134 3,290 3,905 3,481 Chi sé loi nhuan
ROAE (%) 67.3 28.0 23.8 24.1 24.0
Téng cong tai san 13,405 15601 16,459 19,789 23,537 ROACE (%) 69.9 24.8 214 21.9 214
Véng quay tai san (lan) 1.32 0.67 0.63 0.72 0.76
No ngén han 468 1,328 795 1,061 1,161  Tiém méat HD/EBIT (an) 0.99 0.98 0.91 1.03 1.03
Pha trd ngudi ban 326 190 0 0 0  Sb ngay tén kho 47.4 49.5 51.1 475 43.8
No ngén han khac 1653 1,833 1,729 2,453 3208 S6ngay phai thu 43.6 65.4 55.6 56.4 57.0
Téng ng ngan han 2,571 3,493 2,525 3,513 4,369  S6 ngay phai tra 15.5 11.0 0 0 0
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 70.0 77.0 84.7 93.2  No thuin*/VCSH (%) (9.93) 2.81 4.82 5.27 261
No dai han khac 0.10 0.27 0.28 0.29 0.30  No/tai san (%) 3.71 8.91 4.83 5.36 4.93
Téng ne dai han 0.10 70.3 77.3 85.0 93.5 EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.08 0.43 0.24 0.28 0.26
Téng ng phai tra 2,572 3,563 2,602 3,598 4,462 Chiso TT hién thoi (1An) 427 3.57 522 4.52 4.59
Vén cha sé hiru 10,451 11,707 13,402 15,586 18,305 Dinh gia
Loi ich cb dong thiéu sé 382 330 455 605 770 EV/doanh thu (lan) 2.63 4.04 3.93 3.07 2.40
Téng vén chi s& hiru 10,834 12,037 13,857 16,190 19,074 EV/EBITDA BC (lan) 6.05 12.3 12.0 10.4 8.77
P/E (1an) 7.02 12.6 13.1 11.2 9.62
Téng ng phai tra va VCSH 13,405 15,601 16,459 19,789 23,537 P/E BC (lan) 7.19 14.1 13.7 11.7 10.1
P/B (1&n) 3.74 3.34 2.92 2.51 2.13
BVPS (d) 27,519 30,826 35,288 41,039 48,198 Loi suét cd tirc (%) 3.89 2.92 2.92 2.92 2.92
No thuan*/(tién mat) (1,068) 267 646 822 477

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Tap Poan Héa chat Birc Giang (DGC) Ngay 03/4/2025

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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