m h s c C4 phiéu | Vigt Nam | Van ta
- CTCP Cao su Da Ning (DRC - HSX)

Bao cao doanh nghiép Ngay 01/11/2024

Téng ty trong (giir nguyén) Giam 8% gia muc tiéu do ty suéat loii nhuan giam;

Gia muyc tiéu: VND33,400 (tir VND36,300) ~ J4 — >
Tiém nang tang/giam: 18.9% duy tri khuyen nghl Tang ty trgng

Gia cb phiéu (déng) (25/10/2024) rrErn] - HSC duy ti khlﬂyén nghi Téng ty trong nhung giam 8% gia muc tiéu xubng

M Bloomberg DRC VN 33.400d (tiem nang tang gia 19%).

Gia cao/thap 52 tun (d) 20,201-37,450 * Chung t6i giam binh quan 12% dw bao lgi nhuan thuan cho giai doan 2024-

GTGD (bq 5 phién) (tr.d) 28,700 2026 do wac tinh chi phi nguyén liéu dau vao tang va lgi nhuan phan khac 16p

Vén hoa thi trrdmg (ty d) 3,338 TBR (16p radial cho xe tai va xe buyt) gidam do trién vong kém tich cuc tai Brazil,

Van hoaitri/trLremg)(trUSD) (52 thi treng xuét khdu chinh ctia DRC.

Slg CP Iwu hanh (tr.dv) 119 , L. . . . i X n X s .

Sig CP NN duoc s& hiu (tr.dv) 58.2 = D‘l_.l’ bao moi cua cpung‘ntm cho thay |9’I nhuan thuavn giam 4% trong nam 2(?24

Slg CP NN duoc mua (tr.dv) 427 va sau d6 tang trudng lan luot 21% va 16% trong nam 2025-2026, nhé sy dong

Gi6i han ty 18 s& hivu NN 49.0% gbp clia nha may 1op TBR giai doan 3, vé&i dong lwc tang trwdng chinh dén ti

Ty 18 s& hibu ciia NN 13.0% thi trwong M.

DDA . 414% = Sau khi gia cb phiéu giam 18% trong 3 thang qua, DRC dang giao dich v&i P/E

€0 dong 6n 1 Hdachat Vigt Nam (50.5%) trwot dw phong 1 ndm Ia 13,4 1an, cao hon mét chut so véi binh quan tir nam
Nguébn: Céng ty, Udc tinh cua HSC 2019 & murc 12,6 Ién.

Biéu d6 gia Sw kién: KQKD Q3/2024 va trién vong

soao — e Doanh thu thuin Q3/2024 ting 8% so véi ciing ky dat 1.218 ty ddng, mac du loi nhuan

34000 thuan giam 39% so véi cung ky dat 46 ty ddng. Loi nhuan thudn giam la do chi phi

%000 nguyén liéu dau vao ting va 18 ty gia (16 9 ty ddng, so véi ldi ty gia 5 ty dong trong

S0000 Q3/2023) do ddng USD giam gia.

22000 Trong twong lai, gia cao su cao (do ngudn cung han ché, cé thé dién ra trong thoi gian

20,000

dai), sé tao ap lwc 1&n ty suét loi nhuan trong thdi gian dai. Trong khi d6, trién vong cla
8 bl JHL Lo M hai thi trwdng xuét khéu,chl'nh clia DRC duoc dy bao sé dién bién trai chiéu: Tai My,
gt timtodbe Gl o ddibi e o dedet chinh phti nwéc nay chuan bi ap thué CBPG ddi véi 16p TBR nhap khau tir Thai Lan, ky

P Sy STy = I = vong DRC sé& huéng loi. Trong khi do, tai thi trwong Brazil, DRC ¢ thé s& chju anh
pé(‘)n ( 8 (4 12t hwéng tiéu cwc do ngudn cung 16p xe tiy Trung Quéc tang. Nhin chung, ching téi dw
So v&i chi s6 (10.5) 21.7) 7 61 bao DRC sé |4y lai da tang trwdng virvng chic trong ndm 2025.

So v&i nganh . - Tac dong: Giam dw bao loii nhuan cho giai doan 2024-2026
Nguon: Cong ty, FactSet 5 giam binh quan 12% du béo lgi nhuan giai doan 2024-2026 do (1) chi phi nguyén

HSC va trung binh thi trwémn lidu dau vao tang (2) gidam dw bao cho 16p TBR giam nhe do tac dong tiéu cuc tir trién
EPS PC (dég) HSC Thi ru’b,ng % ch.léch vong kém tich cyc tai thi trwong Brazil Ion hon tac dong tich cuc tir thj treong MY.

- : Chung t6i lwu y réng Brazil hién Ia thj trwéng xuét khau lén nhét cia DRC, déng gép
gggg'; ;Zgi 3;32 (25.9) 51% téng doanh thu xuét khdu trong 9 thang dau nam 2024, trong khi My 14 thi trudng
’ ’ (22.6) 4t khau lon the 2, d6 5p 26% doanh th 4t khau t ¥ iai d Doanh

2026F 2517 2938 (14.3) xuat khau Ién thtr 2, dong gop 26% doanh thu xuat khau trong cung giai doan. Doan

thu xuét khau trong 9 thang dau nam 2024 déng gép 66% doanh thu ctia DRC (bang

Ngudn: B b HSC worc tinh \
guen: Sloomberg, St UeCHM\6i mirc déng gép trong 9 thang dau nam 2023).

M6 ta doanh nghiép Dy bao mé&i clia chiing t6i cho thay loi nhuan thuan gidm 4% trong nam 2024 va sau d6
DRC la mot trong nhitng doanh nghiép noi dia san tang trwdng lan luot 21% va 16% trong nam 2025-2026, nho sy dong gop clia nha may
xuat I6p xe 16 nhét Viét Nam va la thanh vién ctia I0p TBR giai doan 3, v&i dong lwc tang trwdng chinh dén tw thi trweong My.

Tap doan Hoéa chat Viét Nam. Pinh gié va khuyén nghi

Sau khi gia cb phiéu gidm 18% trong 3 thang qua, DRC dang giao dich vé&i P/E truot dw
phéng 1 nam la 13,4 1&n, cao hon mot chat so véi binh quan tr nam 2019 & mic 12,6
I&n. HSC giam 8% gia muc tiéu theo phucyng phap DCF xuéng 33.400d sau khi giam dw
bao lgi nhuan va thay déi dinh gia (giam gia dinh WACC va chuyén co s& dinh gia sang
cubi nam 2025). Tai gia muc tiéu mdi, tiém néng tang gia ctia DRC la 19%. Cb phiéu c6
P/E dy phéng ndm 2025 la 15,4 1an.

Ban géc bang tiéng Anh cta béo céo nay duoc phét hanh vao ngay 28/10.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty déng) 417 397 421 500 561

Loi nhuan thuan (ty ddng) 308 248 237 286 332

EPS DC (dbng) 2,337 1,881 1,795 2,164 2,517
Chuyén vién phan tich DPS (déng) 1,800 1,200 1,500 1,500 1,500
Tran Thj Thu Nga, CFA BVPS (déng) 16,082 15,594 16,089 16,994 18,291
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 9.28 9.08 9.05 7.73 6.82
nga.tithu@hsc.com.vn P/E BC (lan) 12.0 14.9 15.7 13.0 11.2
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 6.41 427 534 5.34 5.34
V& Thi Ngoc Han, CFA P/B (lan) 1.75 1.80 1.75 1.65 1.54
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) 6.02 (19.5) (4.56) 20.6 16.3
han.vtn@hsc.com.vn ROAE (%) 16.7 13.2 12.6 14.5 15.9
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 01/11/2024

Dw bao ting trwdng tot tir nam 2025; c6 phiéu van con gia tri
dau tw

HSC duy tri khuyén nghj Tang ty trong nhwng giam 8% gia muc tiéu xuéng 33.400d
(tiém nang tang gia 19%). Dw b&o lgi nhuan thuan giai doan 2024-2026, sau khi giam
binh quan 12% do (1) chi phi nguyén liéu dau vao tang (2) giam dw bao cho 16p TBR,
cho thay lgi nhuan thuan ndm 2024 giam 4% so v&i ciing ky xubng, sau d6 tang lan
lwot 21% va 16% trong nam 2025-2026, nhé sy dong gép clia nha may 16p TBR giai
doan 3, v&i dong luc tang trwdng chinh dén tir thi treorng M.

Phéan tich KQKD Q3/2024

Doanh thu thudn Q3/2024 tang 8% so véi cung ky dat 1.218 ty déng, trong khi loi
nhuan thuan gidm 39% so v&i cuing ky dat 46 ty déng. Két qua trén, mac du thap, sat
v&i dw bao ctia HSC. Lily ké 9 thang dau nam 2024, doanh thu thuan va Igi nhuan
thuan dat 14n lwot 3.555 ty ddng (tang 5% so véi cung ky) va 173 ty ddng (tang 14%
so v&i cung ky), hoan thanh 71% va 67% dw bao cho ca nam 2024 cuda ching toi.

Bang 1: KQKD Q3/2024, DRC
Loi nhuan thuan Q3/2024 gidm 39% so véi cung ky va 41% so véi quy trwde xudng 46 ty dong do ty suét loi nhuan thu hep
So vé&i

So véi ; So véi
Q32023 Q22024 Q32024 oot quy  oT2023  oT2024 SOV
truéc

31‘:]2’:1" thu 1,123 1,364 1,218 8.4%  -10.7% 3,398 3,555 4.6% 4,989 71.3%
Loi nhuan gép 189 274 152 -195%  -44.5% 450 588 30.9%
Lai (6) tai . . ,
Ei e ©) 5 (17)  1820%  -438.1% (10) (10) 2.1%
Chi phi BH&QL (90) (182) 74)  72%  -59.1% (255) (361)  41.9%
LNTT 93 97 60  -355%  -38.1% 185 216 16.4% 324 66.7%
:'r:-’da':‘h”‘-‘“ 76 77 46 -39.3% -40.7% 152 173 13.6% 259 66.6%
Ty suatloi 16.8% 20.1% 12.5% 13.2% 16.6%
nhuan gop
gfl’g’fg’um 80%  -13.3% -6.1% 75%  -10.2%
Ty suét LNTT 8.3% 7.1% 5.0% 5.5% 6.1%
Ty suat loi 6.7% 5.7% 3.8% 4.5% 4.9%

nhuén thuén

Ghi chu: *bao gom 9 ty dong 16 ty gia Q3/2024 (Q3/2023: 16 ty gia 5 ty dong)
Nguén: DRC, HSC dw bao

Bang 2: Co’ cdu doanh thu theo dong san pham, DRC
Doanh thu thuan Q3/2024 ting 8% so vé&i cung ky, nhd doanh thu 16p bias tdng 24% va doanh thu PCR tang 4,4 1an
So véi

quy 9T2023 9T2024
trwéc

Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 So vé&i

cung ky

Téng doanh

thu 1,123 1,097 973 1,364 1,218 8.4% -10.7% 3,398 3,555 4.6%
TBR 739 654 580 841 769 4.1% -8.5% 2,201 2,190 -0.5%
PCR 13 27 38 44 7 444.8% 60.8% 20 152 670.5%
Lbp Bias 161 240 176 254 199 23.8% -21.6% 603 629 4.4%
Lbp xe may 94 7 82 104 88 -5.9% -14.8% 255 273 7.1%
Lbp xe dap 81 63 64 71 53 -34.4% -25.2% 207 188 -9.0%
% dong gop

TBR 66.0% 59.6% 59.6% 61.6% 63.2% 64.8% 61.6%

PCR 1.2% 2.5% 3.9% 3.2% 5.8% 0.6% 4.3%

Lép Bias 14.4% 21.9% 18.1% 18.6% 16.4% 17.8% 17.7%

Lép xe méy 8.4% 6.5% 8.4% 7.6% 7.2% 7.5% 7.7%

Lép xe dap 7.3% 5.7% 6.5% 5.2% 4.4% 6.1% 5.3%

Nguén: DRC
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 01/11/2024

Doanh thu thuan ting 8% so vé&i cuing ky (nhwng giam 10% so véi quy
trworc)

So vé&i cling ky, doanh thu thuan tang 8% dat 1.218 ty ddng, nhd doanh thu I6p bias
tang 24% so v&i cung ky (dat 199 ty déng) va doanh thu 16p PCR (I6p radial cho xe
du lich/xe con) tang vot 4,4 1an (dat 71 ty dong). Trong khi d6, doanh thu 16p TBR (16p
radial cho xe tai/xe buyt) tang khiém tén 4% so v&i cing ky dat 769 ty dong.

Xét theo thi treong, doanh thu xuét khau (tang 17% so voi cung ky, déng gop 70%
tong doanh thu) da thuc day tang trwdng doanh thu trong Q3/2024, trong khi doanh
thu thi trd'ng trong nwée gidm 8% so véi cung ky trong Q3/2024.

So véi quy trwde, doanh thu gidam & hau hét cac phan khic san pham, loai triv 16p
PCR (tang 61% so v&i quy trwdc). Xét theo thi trwong, doanh thu xuét khdu Q3/2024
di ngang so v&i quy trwde, trong khi doanh thu trong nwéc giam 27% do céac dai ly
phan phdi tich Iy hang trwdc khi DRC tang 3% gia ban, bat dau tw thang 7/2024.

Bang 3: San lwong tiéu thu theo dong san pham, DRC
Gan 90% san lwong tiéu thu 16p TBR va 100% Ibp PCR dwoc xuét khau
Sovéi  So véi quy

cung k trwérc y
L6p Bias 89,935 129,333 96,023 6.8% -25.8% 313,037 315,833 0.9%
Trong nwéce 56,576 95,102 56,454 -0.2% -40.6% 194,666 205,462 5.5%
Xuét khau 33,359 34,231 39,569 18.6% 15.6% 118,371 110,371 -6.8%
L6p TBR 197,433 214,061 210,542 6.6% -1.6% 585,006 576,581 -1.4%
Trong nwéce 24,014 34,501 24,048 0.1% -30.3% 64,600 80,413 24.5%
Xuét khau 173,419 179,560 186,494 7.5% 3.9% 520,406 496,168 -4.7%
L6p PCR 23,630 92,610 138,776 487.3% 49.8% 36,837 315,403 756.2%
Trong nwéc - 1,668 4,052 N/m 142.9% - 7,390 N/m
Xuét khau 23,630 90,942 134,724 470.1% 48.1% 36,837 308,013 736.2%
% xuéat khau/téng
san lwong tiéu thu
L6p Bias 37.1% 26.5% 41.2% +4.1ppts +14.7ppts 37.8% 34.9% -2.9ppts
TBR 87.8% 83.9% 88.6% +0.7ppts +4.7ppts 89.0% 86.1% -2.9ppts
PCR 100.0% 98.2% 97.1% -2.9ppts -1.1ppts 100.0% 97.7% -2.3ppts
Nguén: DRC

Bang 4: Co’ cau doanh thu theo thj trwé'ng, DRC

Doanh thu Q3/2024 t&ng nh¢r xuét khau téng, trong khi doanh thu thi trwdng trong nwée giam
So véi So vé&i quy

cung k trwdc

Téng doanh thu 1,181 1,414 1,277 8.1% -9.7% 3,533 3,694 4.6%
Trong nuwéc 421 535 389 -7.6% -27.4% 1,186 1,269 7.0%
Xuét khau 760 879 888 16.8% 1.0% 2,347 2,425 3.3%
% ty trong

Trong nuwoc 35.6% 38.0% 30.5% -5.1ppts -7.5ppts 33.6% 34.3% +0.7ppts
Xuét khau 64.4% 62.1% 69.5% +5.1ppts +7.5ppts 66.4% 65.7% -0.7ppts

Nguén: DRC

Bang 5: Ty suét loi nhuan gop theo dong san phdm, DRC
Lép TBR ¢6 ty suét loi nhuan gop giam manh trong Q3/2024 do déng USD yéu di va chi phi nguyén vat liéu dau vao cao
So véi cung So véi quy So véi cung
y trwée (diém 9T24

Toéng ty suat lgi

nhuan gop 16.8% 20.1% 12.5% -4.3 -7.6 13.2% 16.6% +3.3
TBR 18.4% 20.3% 11.4% -7.0 -8.9 14.2% 16.7% +2.5
PCR -18.7% -0.5% -0.2% +18.4 +0.3 -21.1% -5.3% +15.8
Lép Bias 11.7% 21.8% 18.4% +6.7 -3.4 12.5% 19.3% +6.8
Lbp xe may 11.6% 18.3% 12.7% +1.1 -5.6 4.6% 16.1% +11.4
Lbp 6 t& 18.8% 19.7% 15.1% -3.6 -4.6 12.4% 17.9% +5.4

Nguén: DRC, HSC
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 01/11/2024

Ty suét lgi nhuan goép giam do chi phi nguyén liéu ting

Ty suét lgi nhuan gop gidm 12,5% trong Q3/2024 ti» 16,8% trong Q3/2023 va 20,1%
trong Q2/2024 do ddng USD gidm gia (dan dén doanh thu tinh béng VND gidm), va
chi phi nguyén liéu tang (chd yéu Ia cao su thién nhién). Gia binh quan ctia cao su
thién nhién dung trong Q3/2024 tang Ién 45 triéu déng/tan, t mirc 34 triéu ddng/tan
trong Q3/2023 va 42 triéu dong/tan trong Q2/2024. Gia cao su thién nhién tang la do
thiéu hut ngudn cung tai Thai Lan va Indonesia khi diéu kién thoi tiét khong thuan loi
(r]guén cung tir 2 thi trwdng nay déng gop khoang mét niva tdng ngudn cung ciia toan
cau).

Doanh thu I6p TBR gidm manh nhét (so v&i cung ky va so véi quy trwéce) khi co gan
90% san lwgng tiéu thu 16p TBR dworc tiéu thu tai cac thi trwdng nwdc ngoai, khién
phan khic san phdm nay dé bi anh hwdng béi ddng USD giam gia trong Q3/2024 va
tdc nghén & khau van chuyén, dan dén tinh trang cham giao hang trong mét sé giai
doan.

L6 tai chinh thuan 17 ty déng do 16 ty gia

Trong Q3/2024, DRC ghi nhan 16 tai chinh thuan 17 ty déng, so v&i loi nhuan HD tai
chinh 5 ty déng trong Q2/2024 va 16 tai chinh 6 ty déng trong Q3/2024. L tai chinh
tang trong Q3/2024 chu yéu do 16 ty gia 9 ty ddng (Q3/2023: Izi ty gia 5 ty déng) do
ddng USD gidm gia khi Céng ty ghi nhan cac khoan phai thu bdng USD. Do doanh
thu xuét khau déng gop khoang 70% téng doanh thu ctia DRC, tinh hinh 14i/6 ty gia
ctia DRC rat nhay cam trwéc nhivng bién dong ty gia USD/VND.

Chi phi ban hang & quan ly giam do hoan nhap chi phi

Chi phi ban hang & quan ly gidam 17% so v&i cung ky va 59% so véi quy trwedce, chd
yéu do chi phi ban hang gidm (gidm 22% so v&i clng ky va 67% so véi quy trwéc
xubng 53 ty ddng). Theo BLD, day la két qua cta viéc hoan nhap mét phan chi phi
tiép thj (chi phi cu thé chwa dwoc cong bd) da dwoc ghi nhan trong cac quy trudc dé
nhwng khéng dwoc str dung. T d6, ty 1€ chi phi ban hang & quan ly/doanh thu giam
xudng con 6,1% trong Q3/2024, tir 8% trong Q3/2023 va 13,3% trong Q2/2024.

Cap nhat cac thj trieorng xuat khau chinh

Brazil va My 1 hai thj treong xuét khau Ién nhéat ctia DRC nhwng dang cé nhirng dién
bién trai chidu. Trong 9 thang dau n&m 2024, Brazil van la thj trwong |&n nhét, déng
gop 51% téng doanh thu xuét khau clia DRC, méc du doanh thu xuét khiu vao thj
trwéng nay giam 8% so vai cung ky, xudng con 49 triéu USD. Trong khi dé, doanh thu
sang thi trwdng My (chi yéu la 16p TBR) trong 9 thang dau nam tang manh 38% so
v&i cung ky 1én 25 triéu USD, déng gép 26% téng doanh thu xuét khdu ctia DRC.
Chung téi lwu y réng doanh thu xuat khdu sang thi trwong Brazil trong 9 thang dau
nam bao gém 6 triéu USD doanh thu 16p PCR (so v&i con sé khéng dang ké trong 9
thang dau ndm 2023) va 43 triéu USD doanh thu 16p TBR (gidm 20% so vé&i cung ky).

Biéu d6 6: KNXK theo thi trwong (triéu USD), DRC Biéu do 7: Ty trong xuét khau theo thj trwong, DRC
Gia tri xuét khdu sang thj truong Brazil va My trong 9 thang dau  Du ty trong gidm, Brazil vén Ia thi truong xuét khdu 16n nhét clia
nam 2024 dat lan lwot 49 triéu USD va 25 triéu USD DRC trong 9 thang dau nam 2024, chiém 51%
m Brazil m My Thi tredna khac m Brazil m My Thi trvong khac
140 100%
0 25% 24%
120 —— ao% — DR °
35 32
100 ——
60%
80 - 23 %o
60 - 40% -
40 - 2 54% 51%
20% -
20 | 49
0 - 0% -
2022 2023 9T/2024 2022 2023 9T/2024
Nguén: DRC Nguén: DRC
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 01/11/2024

Thong tin tich cwc tr thi trero'ng My...

Vao ngay 10/10/2024, B6 Thuong mai My da cong b két luan cubi cung vé viéc diéu
tra thué CBPG d6i véi 16p TBR t» Thai Lan, véi mic pha gia 48,4% dbi voi
Bridgestone va 12,3% ddi v&i cac nha xuét khau khac. Cac mirc cong bé nay cao hon
dang ké so v&i mirc dwgc xac dinh so bd chi 0% (4p dung cho Prinx Chengshan Tire)
va 2,35% (ap dung cho tit c& cac doanh nghiép xuét khau khac) dwoc cong bb vao
ngay 15/5/2024.

Sau quyét dinh cubi cung cta Bd Thuwong mai, Uy ban Thwong mai Quéc té ciing sé
c6ng bb két luan dinh cubi cung clia minh vao ngay 25/11/2024 va 1énh ap thué (néu
c6) sé dwoc ban hanh vao ngay 2/12/2024. Vao thdi diém nay, chung téi chéc chén
rang thué CBPG sé& dwoc ap dung dbi véi 16p TBR nhap khau tir Thai Lan.

Day la thong tin tich cwe cho cac doanh nghiép xuét khau 16p TBR cla Viét Nam. Viét
Nam hién |a nwéc xuét khdu 16p TBR 16n ther 3 vao thi trwdng My, véi 10% thi phan
trong nira dau nam 2024, sau Thai Lan (26% thi phan) va Canada (14% thi phan).
Cac doanh nghiép xuat khau 16p TBR clia Viét Nam sé truc tiép hwéng loi tr viéc ap
thué CBPG Ién 16p TBR nhap khau tir Thai Lan do loai 16p xe nay cua Viét Nam va
Thai Lan cung phan khic (murc gia thap), trong khi 16p TBR nhap khau tir Canada va
Nhat Ban (nwédc xuat khau 16p TBR 160 thir 3 vao thi trwéng My véi gan 10% thi phan)
thudc phan khic cao cip. M&i tham khao Béo céo nganh: ‘Nganh Lép xe: My &p thué
chéng ban pha gia cao hon déi vai 16p xe xuét khau ctia Thai Lan’ phat hanh ngay
15/10/2024 dé c6 thém thong tin vé van dé nay.

...nhwng théng tin tiéu cwc ttr thj trwéng Brazil

Trai ngwoc véi thong tin tich cuc tr thi trwéng MY, trién vong cla thi trwdng Brazil c6
vé dang xau di do mét sb cong ty 16p xe Trung Quéc, trong d6 co6 Sailun, nha san xuét
16p xe 1&n thir 12 trén toan cau, vira cong bd ké hoach xay dwng nha may khéng 16
tai day. Lop xe dwoc san xuat tai Brazil (tlr cac cong ty nay) sé co gia canh tranh hon
san pham nhap khau, vén dang chiu mdc thué nhap khau 16%. Do do, diéu nay sé
anh huéng truc tiép dén DRC tir Q4/2024, du kién doanh thu t thj treéng nay giam
gan 1 triéu USD méi thang (twong dwong khodng 5-6% doanh thu hang thang tai
Brazil cia DRC), theo wéc tinh so bd clia Cong ty.

Giam dw bao lgii nhuan cho giai doan 2024-2026

HSC giam binh quan 12% dy bao lgi nhuan giai doan 2024-2026 do chi phi nguyén
liéu dau vao tang va dw bao cho I6p TBR giam nhe do tac dong tiéu cuc tir trién vong
kém tich cwc tai thj trwdng Brazil I&n hon tdc déng tich cwe tw thi trwdng My. Dy bao
clia chdng t6i cho thay lgi nhuan thuin Q4/2024 dat 64 ty ddng (gidm 33% so véi cung
ky nhwng tang 40% so v&i quy truédc).

Dw bao méi clia ching t6i cho thay loi nhuan thuan nam 2024 gidm 4% so véi cung
ky xudng con 237 ty déng, sau d6 tang lan lwot 21% va 16% trong ndm 2025-2026
lén 286 ty déng va 332 ty ddng, nhd sy déng gop clia nha may Ibp TBR giai doan 3,
véi dong luc tang trwdng chinh dén tir thi treorng M.

Déi véi 16p TBR, chung tdi gidm binh quan 5% gia dinh san lwong tiéu thu cho giai
doan 2024-2026 xubng con 806.490 chiéc trong nam 2024 (tdng 6% so véi cung ky),
sau d6 tang 18% trong nam 2025 lén 951.659 chiéc va tang 10% trong nam 2026 lén
1.046.825 chiéc.

Bang 8: Diéu chinh dw bao 2024-2026, DRC
Chung téi ha binh quan 12% dy bao loi nhuan thuan giai doan 2024-2026

Dw bao cii Dw bao mé&i Revision

2024F 2025F 2026F 2024F 2025F 2024F 2025F
Doanh thu thuan
Loi nhuan thuan 248 259 329 380 237 286 332 -8.5% -13.1% -12.5%
Tang truréng
Doanh thu thudn 11.0% 17.4% 10.3% 7.0% 16.0% 10.3%
Loi nhuan thuan 4.6% 26.8% 15.6% -4.3% 20.6% 16.3%

Nguén: HSC
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Bang 9: Dw bao san lwong tiéu thu giai doan 2024-2026, DRC
HSC gidm 5% dw bao san lwong tiéu thu 16p TBR giai doan 2024-2026, trong khi duy tri dw bdo san lwong tiéu thu 1&p bias va PCR
Dw bao cii Dw bao méi Piéu chinh

2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F
TBR 760,840 836,924 1,004,309 1,104,740 806,490 951,659 1,046,825 -3.6% -5.2%
Bias 429,909 451,404 451,404 451,404 451,404 451,404 451,404 0.0% 0.0% 0.0%
PCR 94400 300,000 450,000 540,000 300,000 450,000 540,000 0.0% 0.0% 0.0%
Tang truéng
TBR 10.0% 20.0% 10.0% 6.0% 18.0% 10.0%
Bias 5.0% 0.0% 0.0% 5.0% 0.0% 0.0%
PCR 217.8% 50.0% 20.0% 217.8% 50.0% 20.0%

Nguén: HSC

Bang 10: Ké hoach céng ty Q4/2024, DRC
Cong ty dat ké hoach Q4/2024 thap hon dw bao ctia HSC 9% dbi véi doanh thu va 13% dbi véi LNTT
So véi

quy 2023 2024G
trwwdc

Dw bao
méi 2024

cta HSC :
azzzh daw 1,007 1,218 1,145 43% -6.0% 4,495 4,700 46% 4812 97.7

LNTT 122 60 70 -42.5% 16.1% 307 286 -6.9% 296 96.5
Nguén: DRC, HSC

So véi Tang

Q4/23 Q3/24 Q4/24F trwéng

cung ky

Q4/2024: KHKD cua cong ty so v&i dw bao méi cuia ching toi

Cho nam 2024, DRC dat muyc tiéu doanh thu thuan 1.145 ty déng (t&ing 4% so Vo
cung ky nhuwng gidm 6% so véi quy trwdc) va LNTT dat 70 ty déng (gidm 42% so v6i
cung ky nhung téng 16% so véi quy trwéc). Cong ty dat muc tiéu doanh thu thap hon
s0 v&i quy trwdc la do doanh thu xuét khau sang thj trwéng Brazil dw kién gidm voi
muc I&n hon nhirng cai thién ti thj tredng My.

Ty suét LNTT sé& gidm so v&i cung ky do chi phi nguyén liéu tdng nhwng tang so voi
quy trwdc nho ty gia USD/VND bn dinh hon va chi phi van chuyén giam.

DPang luu y, KHKD Q4/2024 DRC dat ra thap hon so véi KQKD Q4/2024 duoc suy ra
tlr dw bao méi cho ndm 2024 clia ching t6i — véi doanh thu thuan thdp hon 9% (ching
t6i dw bao 1.256 ty dong, tdng 14% so v&i cung ky), va LNTT thap hon 13% (chung
t6i dw bao 80 ty ddng, gidam 34% so véi cung ky). Ching téi lwu y rang BLD DRC
thwong co xu hwdng than trong trong viéc dé ra muc tiéu kinh doanh, mac du cé mot
sb giai doan Cong ty khéng hoan thanh KHKD da dwoc dé ra trwéc dé do c6 mét s
kho khan khéng khé lvdng trvdc duorc.

Giam 8% gia muc tiéu xudng 33.400d; duy tri khuyén nghi
Tang ty trong v&i tiem nang tang gia 19%

Sau khi diéu chinh gidm dy bao lgi nhuan va dwa ra cac gia dinh dinh gia mai, HSC
gidm 8% gia muc tiéu theo phwong phap DCF xubng con 33.400d, véi tiém néng ting
gia 1a 19% tur thi gia hién tai. Cb phiéu c6 P/E dy phéng ndm 2025 1a 15,4 1an. Bat
chap nhirng khé khan trong ngén han, DRC dwoc du béo cé trién vong tang truéng
virng chéc tlr ndm 2025 nher mé réng cong suat san xuét va nhu cau tai thi trwong
M§ tang. Chung t6i duy tri khuyén nghi Tang ty trong, véi tiém nang tang gia 19% tai
gia muc tiéu moi.
Bang 11: Gia dinh chi phi vén CSH va chi phi ng,, DRC Bang 12: Tinh toan WACC, DRC
Chi phi vén CSH 1a 11,9% (CAPM) & chi phi no 1a 7,2% Co céu ngudn vén dan téi WACC la 11,3%
CAPM (o]} New Co cau ngudn vén Ci Méi
Lai suét phi rdi ro 4.0% 4.0% Vén CSH / Téng ngudn vén 88.9% 88.5%
Phan bu rdi ro vén CSH 8.5% 7.5% No / Tédng nguédn vén 11.1% 11.5%
Beta 1.0 1.05 WACC 11.9% 11.3%
Chi phi vén CSH 12.5% 11.9% Ngudn: HSC
Phan bu ri ro tin dung 5.0% 5.0%
Chi phi ng 9.0% 9.0%
Thué suét 20.0% 20.0%

Chi phi ng’ sau thué 7.2% 7.2%
Nguén: HSC
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Bang 13: Tinh toan dong tién tw do cua doanh nghiép, DRC
DRC sé& dau tw khodng 600 ty ddng chi phi dau tw tai san cb dinh dé tang cong suét I6p TBR (nha may 16p TBR giai doan 3)

Ty déng 2023 2024F 2025F 2026F 2027F 2028F 2029F FY30F
Thu nhap thuan 248 237 286 332 368 402 420 434
+ th phl’ 1ai vay* (1 — 17 26 27 26 25 23 21 18
thué suat)

+ Kh4u hao 85 103 120 126 130 135 140 145
- Thay dbi vén lwu déng 400 (12) (176) (142) (133) (98) (79) (71)
- Chi phi dAu tw tai san c6 (123) (385) (112) (62) (67) (70) (73) (60)
dinh

Dong tién tw do cua 627 (31) 145 281 323 393 428 466

doanh nghiép

Ngudn: HSC dw bao

Bang 14: Dinh gia DCF, DRC
Gia muc tiéu theo tinh toan ctia HSC la 33.400d

2025F 2026F 2029F

Dong tién tw do ctia doanh nghiép 627 -31 145 281 323 393 428 466
Tbc dd ting trwdng dai han - - - - - - - 2.0%
Gia tri dai han - - - - - - - 5,092
Dong tién twong lai 627 -31 145 281 323 393 428 5,558
Hé sé chiét khau 1.00 1.00 1.00 1.10 1.20 1.40 1.50 1.70
Gia tri hién tai 627 -31 145 252 261 284 279 3,249
Gia tri caa doanh nghiép 4,439

- Téng no -658

+ Tién & cac khoan twong dwong tién 192

Gia tri cia von CSH 3,972

Sé lwong cb phiéu dang Iwu hanh

(nghin) UL

Gia tri ciia cb phiéu 33,400

Ngudn: HSC wéc tinh

Phwong phap dinh gia cla chung t6i, bi anh hwéng tir viéc gidm dw bao lgi nhuan,

ciing bao gébm nhirng gia dinh co ban nhw sau:

e Lai suat phi rdi ro khéng dbi & mirc 4%, phan bu rii ro von CSH 7,5% (so v&i 8,5%
trwéc d6), dwoc diéu chinh gidm dé phu hop véi nhirng thay ddi theo tiéu chudn
ndi bd clia HSC, va hé s beta 1,05 Ian (so v&i 1 lan trudc do) dé phu hop véi
nhirng thay déi ctia Bloomberg. Theo d6, gia dinh WACC la 11,3%, giam tir mic
11,9% trwdce do.

e Tbc d6 tang trwdng dai han la 2% (khéng dbi).
e Chung t6i chuyén thoi diém dinh gia sang cudi nam 2025 tir gitra ndm 2025.

Bang 15: Dinh gia DCF, DRC
Gia muc tiéu méi ctia HSC 1a 33,400 déng

Ty dong 2023 2024F 2025F 2026F 2027F 2028F 2029F FY30F
Dong tién tw do cia doanh nghiép 627 (31) 145 281 323 393 428 466
Tbc d6 tang trwdng dai han 2.0%
Gia tri dai han - - 5,092
Dong tién twong lai 627 (31) 145 281 323 393 428 5,558
Hé sb chiét khau 1.0 1.0 1.0 1.1 1.2 1.4 1.5 1.7
Gia tri hién tai 627 (31) 145 252 261 284 279 3,249
Gia tri cia doanh nghiép 4,439

- Téng no (658)

+ Tién & cac khoan twong dwong

tién e

Gia tri cia von CSH 3,972

ac;LL;Jr?;ng c0O phieu dang Iwu hanh 118,793

Gia tri chia cd phiéu 33,400

Nguén: HSC duw bao
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Bang 16: Phan tich dd nhay vé&i gia muc tiéu (déng), DRC
Kich ban co s& clia HSC str dung gia dinh 13i suét phi rai ro la 4% & téc d6 tang trwéng dai han 1a 2%
Lai suat phi rai ro

3.5% 4.0% 4.5% 5.0%
1.0% 34,600 32,600 30,800 29,200 27,700
Téc do tang trwéng dai han 1.5% 36,200 34,000 32,000 30,300 28,700
2.0% 37,900 35,600 33,400 31,500 29,800
2.5% 39,900 37,300 35,000 32,900 31,000
3.0% 42,200 39,300 36,700 34,400 32,400
Nguén: HSC

Biéu d6 17: P/E trwot dw phéng 1 nam, DRC
DRC dang giao dich v&i P/E trwot dw phéng 1 nam la 13,4 1an, cao hon so véi gia tri binh quan qua kha tir ndm 2019 14 12,6 1an

= 1-yr fwd P/E Mean + std - std

20.0
18.0

16.0

ad Ay _
e A

6.0
T1/19 T519 T919 T1/20 T520 T920 T1/21 T5/21 T9/21 T1/22 T5/22 T9/22 T1/23 T5/23 T9/23 T1/24 T5/24 T9/24

Nguén: HSC
Béi canh dinh gia
Sau khi gia cb phiéu gidam 18% trong 3 thang qua, DRC dang giao dich v&i P/E dw

phong nam 2024 va 2025 I&n lwot 13 15,7 1an va 13 1an, twong dwong véi P/E trot
dy phéng 1 nam la 13,4 lan, cao hon so v&i binh quan ttr nam 2019 & mirc 12,6 lan.
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 01/11/2024

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)

4,899
813
(397)
1.40
(0.26)
47
(30.2)

387
(78.2)

308

278
417

2,597
2,337
1,800
119
119
119

4,495
651
(340)
0.30
0.20
312
(4.56)

307
(59.4)

248

223
397

2,089
1,881
1,200
119
119
119

4,812
829
(510)

(0.24)
319
(22.8)

296
(59.1)

237

213
421

1,995
1,795
1,500
119
119
119

12-25F
5,582
971
(592)
0
(0.28)
379
(22.4)
0

357
(71.2)

286

257
500

2,405
2,164
1,500
119
119
119

12-25F

6,156
1,088
(653)

(0.31)
436
(20.5)

415
(82.8)

332

299
561

2,797
2,517
1,500
119
119
119

Bao cao LCTT (ty déng) 12-22A
EBIT 417
Khéu hao 0
Lai vay thuan (30.2)
Thué TNDN da nop 0
Thay ddi vén lwu dong 0
Khac 0
LCT thuan tir HDKD 28.4
PAu tw TS dai han -
Gop vén & dau tw 0
Thanh Iy 0
Khac 0
LCT thuan tir HDDT 121
Cb tirc tra cho CSH 0
Thu tlr phat hanh CP 0
Tang/gidam no 0
Khac 0
LCT thuan tir HDTC (83.5)
Tién & twong duong tién dau ki 89.6
LCT thuan trong ky 65.7
Anh hwéng cua ty gia 0.02
Tién & twong dwong tién cudi ki 155
Dong tién tw do 28.4

Cac chi sé tai chinh 12-22A

12-23A  12-24F  12-25F
312 319 379 436
(852)  (102)  (120)  (126)
(4.56) (22.8) (224) (205)
(59.4) (59.1) (71.2)  (82.8)
413 (397)  (204)  (164)

635 660 403 (17.7)
426 365 242 276

(124)  (380) (112)  (61.6)
0 0 0 0
074 (298) (727) (541)
6.67 (384) (119) (67.0)
(143)  (178)  (178)  (178)
0 0 0 0
(97.3) 686 130 (17.2)
0 0 0 0
(271)  (110)  (165)  (195)
155 321 192 150
162 (129) (42.1) 140
3.71 0 0 0

321 192 150 164

426 365 242 276

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
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)

155
210
257
1,710
127
2,460

899
2.03

11.6
4.39
43.8
960

3,420
686
471
213

1,508

0.69

0.42
1.1

1,509
1,910

0.67
1,91

3,420

16,082
532

321
134
456
1,185
196
2,291

938
1.32

129
4.68
42.8

1,115
3,407

565

558

268

1,529

24.9

249
1,554
1,852

0.35
1,853

3,407

15,594
269

192
96.2
477
1,203
192
2,161

1,217
0.61

129
6.07
45.8

1,398
3,559

556

558

282

1,545

102

102
1,647
1,911

0.35
1,912

3,559

16,089
467

150
83.7
554
1,396
223
2,406

1,209

129
6.07
53.1

1,397

3,803

590
623
318
1,702

81.5
0
0
81.5

1,784
2,019

0.35
2,019

3,803

16,994
522

164
123
611
1,539
246
2,683

1,144
129
6.07
58.5
1,338

4,021

589
659

1,782
65.2
0

0
65.2
1,848
2,173
0.35
2,173

4,021

18,291
490

Chi sé hoat dong

Ty suét LN gop (%) 16.6
Ty suét EBITDA BC (%) 8.51
Ty suét LNT (%) 6.30
Thué TNDN hién hanh (%) 20.2
Tang trwdng doanh thu (%) 11.9
Tang trwéng EBITDA BC (%) 10.3
Tang trwéng LNT DC (%) 6.02
Tang trwéng EPS (%) 6.02
Tang trwédng EPS BC (%) 6.02
Téng trwdng DPS (%) 5.88
Ty & LN thuan tra CT (%) 69.3

Chi sé Igi nhuan

ROAE (%) 16.7
ROACE (%) 226
Véng quay tai san (lan) 1.49
Tiém méat HD/EBIT (1an) 0.07
Sb6 ngay ton kho 153
Sbé ngay phai thu 23.0
Sé ngay phai tra 421

Co cau vén

No thudn*/VCSH (%) 33.8
No/tai san (%) 234
EBIT/I4i vay (I&n) 13.8
No/EBITDA (1&n) 1.92
Chi s6 TT hién thoi (1an) 1.63
Binh gia

EV/doanh thu (Ian) 0.79
EV/EBITDA BC (l4n) 9.28
P/E (1an) 10.8
P/E DC (1an) 12.0
P/B (lan) 175
Loi suét cd tire (%) 6.41

145 172 174 177
884 874 895 912
552 493 512 540
193 200 200 200
(824) 704 160 103
@470) 587 188 124

(19.5) (4.56) 206  16.3
(19.6) (450) 206  16.3
(195) (4.56) 206  16.3

(333) 250 0 0
574 752 624 536

13.2 12.6 14.5 15.9
16.5 16.4 18.4 201
1.32 1.38 1.52 1.67
1.36 1.14 0.64 0.63
113 110 110 111
433 43.8 43.8 44.0
52.9 51.1 49.3 475

20.6 30.7 32.8 29.7
20.6 219 213 201
68.4 14.0 16.9 213
1.77 1.85 1.62 1.44
1.50 1.40 1.41 1.51

0.80 0.79 0.69 0.62
9.08 9.05 7.73 6.82
13.5 141 1.7 10.0
14.9 15.7 13.0 1.2
1.80 1.75 1.65 1.54
4.27 5.34 5.34 5.34
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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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