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L] CTCP béng Hai Ben Tre (DHC - HSX)

Bao cao nhanh Ngay 07/10/2024

Tang ty trong DPwoc cap giay chirng nhan dau tw sau thoi

Gia muc tiéu: VNB41,700 . <. N .

Tiém nang tang/giam: 11.8% gian dai cho doi

Gid c6 phiéu (dang) (4/10/2024 37.300 = Cu0| tuan qua, DHC d& nhan duoc gidy chtrng nhan dau tw cho nha may

Ot i 22 tudn (@) 4517095 088 gidy Giao Long 3. Cong ty hién dang chd dé dwoc phé duyét cac bao cao

GTGD (bq 5 phién) (tr.d) 37,370 danh gia tac dong méi trwong va cong tac phong chay chira chay — dw kién

Von héa thi truong (ty d) 3,002 sé& dwoc nhan vao cudi Q1/2025.

Von hoa tri trwong (tr.USD) 121 , . ;

Slg CP luu hanh (tr.dv) 80.5 = Khi nha may méi \_/én hanh, cong suat san xuat clia DHC'dL_P kien sé tang

S P NN de ) 102 Ién 646.480 tAn mi nam, tang 113% so véi mirc cong suét hién tai. Dy an

Giéi han ty 1 s& hivu NN 50.0% sé duoc khoi cong trong Q2/2025, hoan thanh vao cuoi nam 2026 va bat

Ty 16 s& hitu clia NN 37.6% dau van hanh chinh thirc khoang 9 thang sau do.

Ty lé freefloat 56.8% . . N . S\ . L.

C4 déng l6n I _KWE (14.8%) = HSC dv bao lgi nhuan thuan Q3/2024 dat 73 ty dong, tang 20,4% so vo&i

Nguon: Cong ty, Ube tinh cia HSC quy trwére va 30,1% so véi cung ky.

Bidu db gia = Chung tc“)i_guy t[‘| khlfyén _n'ghi Tang ty trong va gil* nguyén gia muc tiéu
DHC (WD) VN30 Index (Gid diéu chinh) 41.700d (tlem nang tang gia 1 1,8%).

Sw kién: Nhan dwoc gidy chirng nhan dau tw cho nha may

Giao Long 3

o The N&m tudn i (ngay 3/10/2024), UBND tinh Bén Tre da té chirc HOi nghi

x(c tién dau tw tinh Bén Tre nam 2024. Tai day, DHC da nhan duoc gidy chiing
nhan dau tw cho nha may san xuat giay bao bi thir 3 clla Coéng ty, cé tén la
Giao Long 3.

A T O T .Jm\nﬁhluu.udi\ﬂnuh.‘;nt..‘x-..h

T10/23 T12/23 T2i24 T4124 Te/24 T8/24 T10/24

Ngudn: Céng ty, FactSet
Cong suat san xuat dw kien tang 113% khi nha may méi di

Tém tat tai chinh va dinh gia

Cubi nam: Thg12 12-23A  12-24F  12- vao hoat d6ng

DT thuan (ty déng) 3259 3402 3716 . . . .

EBITDA dc (ty déng) 460 427 457 Sau khi nhan dwgc gidy chirng nhan dau tw, DHC tien hanh ndp ho so xin phé
LNT B (5 G w8 S 3 duyét bao cao danh gia tac dong méi truong va cong tac phong chay chira
FCF (ty ddng) 153 243  (5.85) chay, dy kien sé hoan thanh vao cudi Q1/2025. M6t so théng tin chinh ve dy
EPS DC (ddng) 3,763 3,183 3,624 a'n:

DPS (dbng) 2,000 2275 2275

BVPS (déng) . 22969 27,257 28,541 ] Tong vén dau tw: 1,8 nghin ty déng, trong dé: 360 ty doéng von CSH, 201
T o £pS 0. o1 62 uas 136 ty dng du kién thu duoc tir hoat dong phat hanh quyén mua cd phiéu trong
Téing treéng DPS (%) (200) 137 0 Q1/2025 (25.000d/cp v&i ty 1& 1:10), phan con lai 1.239 ty déng, Cong ty sé
Ty suét EBITDA BC (%) 14.1 126 123 vay no dai han.

Ty suét LNTT (%) 11.0 8.81 9.18 : ; : i i -

Ty suat LNT BC (%) 948 769  8.01 = Cong suat san xuat: 343.000 tan moi nam, twong dwong v&i 1.000
Ny aAnVOSH (50 e e tn/ngay, v&i cong suét tang 113% lén 646.480 tan/nam.

§8§Eé@o) o las 132w san pham: Chi yéu la gidy Kraftliner va Testliner.

I 4 J d y <. = ,‘ N £ N A o
EX,E‘;T?B}S;SH(’.‘QH) ;32 ;gg 223 * Thoi gian xay dwng: T Q2/2025 den Q4/2026 do Cong ty can thdi gian
P/E BC (1an) 991 117 103 dé chuan bj cac ho so lién quan nhw bao cao danh gia tac ddong méi tredng
P/B (lan) 1.62 1.37 1.31 A A P . . ~ .

Y 52 610 610 (DTM) va cong tac phong chay chira chay (PCCC).
Nguon: Bloomberg, HSC usc tinh  w  \an hanh thte nghiém: T nira dau nam 2027.
Mb ta doanh nghiép = Van hanh chinh thirc: Tir Q3/2027.

DHC la mét trong nhitng nha san xuét gidy céng
nghiép hang dau Viét Nam v&i 5,4% thi phan vao
nam 2022. Coéng ty chuyen san xuat gidy cong

nghiép va bao bi carton, s6 hisu hai nha méy gidy Ban goc bang tiéng Anh cua bao cao nay duwgc phat hanh vao ngay 6/10.

va hai nha may bao bi tai tinh Bén Tre. (Xem tiép trang 2)
Chuyén vién phan tich Bang 1: Céng suat san xuéat gidy bao bi, DHC
\C’i" "fglel_?" "”\'li“"‘ ELCP:C Nahia Co6ng suat moi sé giip DHC téng hon gap d6i san lwong gidy bao bi
uyén Vién, Nganh Céng Nghiép rr

duc.vnm@hsc.com.vn Tnlnam 2023 2024F 2025F 2026F 2027F
Giao Long 2 239,580 239,580 239,580 239,580 239,580

V6 Thi Ngoc Han, CFA N Giao Long 3 - - - - 343,000

Giam Boc Cap Cao, Nganh Céng Nghiép Téng 303,480 303,480 303,480 303,480 646,480

han.vtn@hsc.com.vn — <
Ghi chu: *H.
+84 28 3823 3299 Ext. 314 o Nauan: HSC
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Bao cao nhanh - CTCP Déng Hai Bén Tre (DHC) Ngay 07/10/2024

San pham méi nham dap rng nhu cau cua thi treeéng

Gi4y Kraftliner, s&n pham gidy bao bi c6 ty sut lgi nhuan cao hon, dy kién
dwoc ban véi gia 13.000/kg, cao hon 38% so véi cac dong sén pham hién tai
ctia DHC. Buwoc dung lam I&p ngoai cung cta thung carton, Kraftliner cé nhirng
tinh nang vuwot trdi vé kha nang chiu lwc, dd bén, kha nang chéng &m va bé
mat min hon giup cai thién chét lwong in.

San pham nay nham dap (ng nhu cau cia thi treong dbi véi cac mat hang
xuat khau co gia tri cao, doi héi bao bi cao cap nhw thiét bj dién t&r, dwoc pham,
linh kién 6 16, v.v.

Trong trwérng hop DHC van hanh cac nha may hién tai véi cong suét téi da,
murc tang trwdng doanh thu clia Céng ty trong giai doan 2024-2026 dwgc dw
bao s& & mirc khiém tén. Qua thwe, dw bao hién tai ctia ching tdi cho thay
doanh thu thuan ctia phan khuc sén phdm gidy bao bi dat lan lwot 2.675 ty
dong, 2.853 ty déng, va 2.861 ty ddng trong ndm 2024, 2025, va 2026, véi tbc
d6 tang trwdng CAGR 3 nam la 3,4%. Trong khi d6, chung t6i dy bao doanh
thu thuan ctia phan khuc sa&n pham thung carton trong 3 nam dat 1an luvot 726,8
ty dong, 862,8 ty ddng, va 993,9 ty ddng. Cho giai doan 2024-2026, chung toi
dw béo tdng doanh thu dat 1&n lwot 3.402 ty dong, 3.716 ty ddng, va 3.855 ty
dong, twong &ng v&i mirc ting trwdng 4,4%, 9,2%, va 3,7%.

Do d9, viéc nhan dwoc gidy chirng nhan dau tw cho nha may méi 1a buéc tién
rat tich cwc d6i véi DHC, theo quan diém cda chang téi. Chung t6i du bao khi
c6ng suat mai di vao hoat dong, mirc ddng gop doanh thu tir nha may méi nay
sé dat 4,3 nghin ty ddng khi dat cdng suét tdi da (c6 thé vao nam 2029), twong
dwong tang trwéng 27,7% dy bao tdng doanh thu ndm 2024 cla chung t6i dbi
v&i DHC.

Phan tich KQKD Q3/2024

HSC dw bao doanh thu thudn Q3/2024 ctia DHC dat 836,7 ty déng, tang 5,3%
so v&i cung ky nhwng gidm 17,6% so v&i quy trwwde. Doanh thu gidm manh so
v&i quy triwde la do khdng c6 khodn doanh thu khong thwdng xuyén tir hoat
dong kinh doanh thép (165 ty ddng dwoc ghi nhan trong Q2/2024). Néu ngoai
trir cac khoan doanh thu khéng thwdrng xuyén nay, doanh thu thuan trong quy
dwoc dw bao gidm nhe chi 1,6% so v&i quy trwde. Trong khi dd, chung t6i dw
bao lgi nhuan thuan Q3/2024 dat 73 ty déng, tdng 30,1% so v&i cung ky va
20,4% so v&i quy trwdc nhd gia ban cao hon va chi phi dau vao thap.

Chi tiét nhw sau:

» Chdng t6i dw bao gia ban binh quan Q3/2024 dat 9.500d/kg, tang 13% so
v&i cung ky va 4,5% so v@i quy trudrce.

= Gia nhap khau gidy thuing carton cii (OCC) dwoc dw bao dat 174 USD/tan,
tang 18,4% so v&i cung ky nhwng giam thém 2,2% so voi quy trede. Ching
toi lwu y rang, hién tai gia giay OCC da giam 9,4% xudng 163 USD/tan ti
murc dinh trong Q2/2024.

* HSC dw bdo mirc chénh léch gitra gid ban binh quan cla gidy thanh pham
va giay OCC sé & mtre 204 USD/tan trong Q3/2024, danh dau sy phuc hoi
tr mirc day trong Q2/2024 1a 182 USD/tan va 200 USD/tan trong Q3/2023.

= Ty suét Igi nhuan gop va ty suét Igi nhuan thuan dugc dy bao sé phuc hoi
Ién mrc 15,1% va 8,7% trong Q3/2024 sau khi gidm xudng murc thap ky
luc 10,8% va 5,9% trong Q2/2024.

Lwu ¥, cho nam 2024, chiing t6i dy bao Igi nhuan thuan dat 261 ty dong (giam

15,5%) trén doanh thu thuan 3.402 ty dong (tang trevéng 4,4%).

Duy tri khuyén nghi Tang ty trong vé&i gia muc tiéu 41.700d

DHC dang giao dich v&i P/E trwot dw phéng 1 nam Ia 11,7 1an, th&p hon binh
quan 5 n&m (k& t ddu ndm 2019) & mic 10,1 1an. O giai doan nay, chung toi
duy tri khuyén nghi Tang ty trong ddi véi DHC va giir nguyén gia muc tiéu
41.700d, v&i tiém nang tang gia 11,8%.
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Bao cao nhanh - CTCP Déng Hai Bén Tre (DHC) Ngay 07/10/2024

Bang 2: Uéc tinh KQKD Q3/2024, DHC
Loi nhuan thuan Q3/2024 dwoc dw béo sé tang tré lai so véi cling ky cling nhw so v&i quy trwéc nhd gia ban ting & chi phi dau vao

% so v&i % so ve&i % so ve&i % dw bao

Q3/2023 Q2/2024 Q3/2024F cuna kv A 972023 9T2024F cuna kv 2024 ciia HSC

Doanh thu thuan 794 1,016 837 5.3% -17.6% 2,443 2,664 9.0% 78.3%

Doanh thu ‘cbt I/’ 794 851 837 5.3% -1.6% 2,443 2,498 2.3% 73.4%

Loi nhuan thuan 56 60 73 30.1% 20.4% 234 189 -19.4% 72.4%
Nguén: HSC
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Bao cao nhanh - CTCP bong Hai Bén Tre (DHC) Ngay 07/10/2024
BCTC va chi so6 tai chinh chu chot
B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 3935 3259 3402 3716 3,85 EBIT 453 358 324 352 410
Loi nhuan gop 611 504 477 523 588  Khau hao (101)  (102)  (103)  (104)  (105)
Chi phi BH&QL (157)  (146)  (153)  (171)  (177) Laivay thudn (21.4) (8.99) (27.6) (14.8) (21.8)
Thu nhap khac - - - - - Thué TNDN da nop (45.7) (57.2) (38.1) (436) (73.1)
Chi phi khac - - - - - Thay ddi vén Iwu dong (195)  (188)  (70.6) 7.36  (60.7)
EBIT 453 358 324 352 410  Khac (29.4) (6.79) (24.2) (11.1)  (17.9)
Lai vay thudn (21.4) (8.99) (27.6) (14.8) (21.8) LCT thuan tir HDKD 304 241 329 446 401
L&i/l6 trong Cty LD,LK 0.33 1.89 0 0 0 DAutw TS daihan (77.0) (88.1)  (304)  (451)  (652)
Loi nhuan khac - - - - - Gop vén & dau tw (1.51)  (98.3) 9.57 8.79 8.46
LN khdng thuong xuyén 481 7.55 3.40 3.72 3.85 Thanhly 30.2 21.0 0 0 0
LNTT 437 358 300 341 392  Khac 0 0 0 0 0
Chi phi thué TNDN (57.7)  (49.0) (38.1) (43.6) (73.1) LCT thuan tir HDDT (48.3)  (165)  (295)  (443)  (643)
Loi ich cb dong thiéu sb 0 0 0 0 0  Cb trc tra cho CSH (315)  (201)  (183)  (183)  (183)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 3.00 0.03 276 0 0
Loi nhuan thuan 379 309 261 298 319 Tang/gidam no 148 183 17.5 76.0 497
Khac - - - - -
Loi nhuan thuan C 372 303 256 292 313 LCT thuan tir HDTC (164)  (17.8) 111 (107) 314
EBITDA BC 554 460 427 457 516
Tién & twong duong tién dau ki 98.2 189 247 392 288
EPS (ddng) 5421 3,840 3,248 3,698 3,966 LCT thuan trong ky 91.1 58.1 144  (104) 70.8
EPS DC (ddng) 5313 3,763 3,183 3,624 3,887 Anhhuong claty gia (0.14)  (0.00) 0 0 0
DPS (ddng) 2,500 2,000 2275 2275 2,275 Tién & twong dwong tién cudi ki 189 247 392 288 358
Slg CP binh quan (triéu dv) 70.0 80.5 80.5 80.5 80.5
Slg CP cudi ky (triéu dv) 70.0 80.5 80.5 80.5 80.5 Dong tién tw do 227 153 243 (5.85)  (251)
Slg CP pha loang cudi ky (triéu dv) 70.0 80.5 80.5 80.5 80.5
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 189 247 392 288 358  Chi s hoat dong
DAu tw ngan han 19.1 101 100 100 100 Ty suét LN gop (%) 15.5 15.5 14.0 14.1 15.2
Phai thu khach hang 782 894 850 818 771 Ty suét EBITDA BC (%) 14.1 14.1 12.6 12.3 13.4
Hang ton kho 629 504 614 639 621 Ty suétLNT (%) 9.64 9.48 7.69 8.01 8.28
Cac tai san ngén han khac 44.0 38.7 40.8 44.6 46.3  Thué TNDN hién hanh (%) 13.2 13.7 12.7 12.8 18.6
Tbng tai san ngan han 1,663 1,785 1,997 1,888 1,896 Tang trwdng doanh thu (%) (5.51) (17.2) 4.38 9.24 3.73
Tang trwdng EBITDA BC (%) (9.56) (17.0)  (7.13) 6.96 12.9
TSCD hivu hinh 1,183 1,087 1,254 1,567 1,988 Tang trudng LNT BC (%) (21.2)  (18.5)  (15.4) 13.9 7.23
TSCB vé hinh 0.36 0.23 0.14 0.05 (0.04) Tang trwdng EPS (%) (21.2)  (29.2) (15.4) 13.9 7.23
B4t dong san dau tw 0 0 0 0 0  Tang trwéng EPS BC (%) (212)  (29.2) (15.4) 13.9 7.23
PAu tw dai han 24.2 30.9 23.1 22.8 250  Tang trwéng DPS (%) (28.6)  (20.0) 13.7 0 0
Péu tw vao Cty LD,LK 5.30 6.88 5.92 5.92 5.92 Ty lé LN thuan tra CT (%) 46.1 52.1 70.0 61.5 57.4
Tai san dai han khac 7.28 474 4.94 5.40 5.60
Téng tai san dai han 1,220 1,130 1,288 1,601 2,024 Chi sb lgi nhuan
ROAE (%) 22.0 17.2 12.9 13.3 13.5
Téng cong tai san 2,882 2915 3,286 3,489 3,920 ROACE (%) 26.3 19.8 16.0 15.7 16.3
Véng quay tai san (lan) 1.49 1.12 1.10 1.10 1.04
No' ngén han 518 702 673 639 588  Tiém mat HD/EBIT (I4n) 0.67 0.67 1.02 1.26 0.98
Pha tra ngudi ban 533 303 380 415 327  Sb ngay tdn kho 69.0 66.8 76.6 73.0 69.4
No ngén han khac 36.4 43.0 35.6 136 280  Sb ngay phai thu 85.8 118 106 93.5 86.1
Téng ne ngan han 1,131 1,062 1,089 1,189 1,195 S6 ngay phai tra 58.5 40.1 475 47.4 36.5
No dai han 0 0 0 0 300 Co cauvén
Thué TNDN hoan lai phai tra 0 0.70 0 0 0  No thudn*VCSH (%) 20.4 25.0 12.8 15.3 21.9
No dai han khac 0 0 0 0 0  No/tai san (%) 18.9 24.3 20.5 18.3 22.7
Téng ne dai han 0 0.70 0 0 300 EBIT/Ei vay (14n) 21.2 30.8 1.7 23.8 18.8
No/EBITDA (l&n) 0.98 1.54 1.58 1.40 1.72
Téng ng phai tra 1,131 1,063 1,089 1,189 1,495 Chisd TT hién thoi (1an) 1.47 1.68 1.83 1.59 1.59
Vén chi s& htu 1,748 1,849 2,194 2297 2423 Dinhgia
Loi ich cb dong thiéu sé 3.00 3.02 3.02 3.02 3.02 EV/doanh thu (1an) 0.75 1.09 1.00 0.93 0.94
Téng vén chu sé& hiru 1,751 1,852 2,197 2,300 2,426 EV/EBITDADC (lan) 5.34 7.74 7.93 7.57 7.05
P/E (1an) 6.88 9.71 11.5 10.1 9.41
Téng ne phai tra va VCSH 2,882 2,915 3,286 3,489 3,920 P/EDC (lan) 7.02 9.91 11.7 10.3 9.60
P/B (lan) 1.49 1.62 1.37 1.31 1.24
BVPS (d) 24,978 22,969 27,257 28,541 30,096 Loisuétcd tirc (%) 6.70 5.36 6.10 6.10 6.10
No' thudn*/(tién mét) 329 455 281 351 530

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 Déng Hai Bén Tre (DHC) Ngay 07/10/2024

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/
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