- h s c C4 phiéu | Vigt Nam | Van ti
EN CTCP Cao su ba Nang (DRC - HSX)

Nam gitr Q4/2025: KQKD kém tich cwc, thap hon dw

Gia muc tiéu: VND16,000

Tiém nang tang/giam: 1.3% baO 1 3%

Gid c6 phiéu (dong) (19/1/2026) 15,800 = Doanh thu thuin Q4/2025 ctia DRC dat 1.213 ty déng (tang 9% so v&i cuing ky; dung véi
Mé Bloomberg DRC VN dw bao ctia HSC) trong khi loi nhuan thuan dat 40 ty déng, giam 33% so véi cung ky va
gﬁ‘gg"(ﬁga;’;ﬁ;‘]??‘:?) 13%7'?2‘322 thap hon du bao clia chung t6i 13%, chdi yéu do chi phi ban hang & quan y tang cao lién
Vén héa thi truong (5 d) 2440 quan den trich lap dw phong no )‘<au, lan at mde cai thién cda ty suat loi nhuan‘gop.

Vén hoéa tri trwéng (tr.USD) 92.9 * Trong ndm 2025, doanh thu thuan cta DRC tang trwéng 7% dat 5 nghin ty dong trong
Slg CP luu hanh (tr.dv) 154 khi lgi nhuan thuan gidm 48% xuéng 121 ty déng, béng 1an lwot 100% va 95% dw bao
Slg CP NN dworc s& hiru (tr.dv) 0 nam 2025 cua chL’mg toi.

Slg CP NN dwoc mua (tr.dv) 0

Gi6i han 1§ 1 s& hiru NN 0% . Cong ty dat myc tiéu LNTT Q1/2026 dat 24 ty dong (tang 120% so voi cung ky nhuwng
TY 1& s& hivru cia NN 3.55% gidam 54% SO VGi quy trwdce, so voi mire nén thép), trong béi canh con nhiéu lo ngai vé
Ty 1& freefloat 41.7% nhirng bat én trong xuét khdu. Néu DRC hoan thanh muc tiéu nay, két qua trén chi twong
C6 dong lon in Hoa chét Viét Nam (50.5%) dwong 13% dy bao nam 2026 cla chung toi.

Nguon: Cong ty, Uée tinh cia HSC =  Sau khi gia cb phiéu tang 7% trong 1 thang qua, DRC dang giao dich & mirc P/E trwot

dw phéng 1 ndm la 14,0 1an, so véi binh quén qua khir & mirc 14,8 1&4n — theo chuing toi

Biéu db gia la mirc dinh gia hop ly. HSC duy tri khuyén nghi Nam gil» véi gia muc tiéu 16.000d.

DRC (VND) VN30 Index (Giédiéu chinh)
Sw kién: Céng b6 KQKD Q4/2025 va muc tiéu Q1/2026
Doanh thu thu&n Q4/2025 cia DRC dat 1.213 ty déng (téng 9% so véi cuing ky
teg00 nhwng gidm 2% so v&i quy trwdc) trong khi lgi nhuan thuan dat 40 ty dong

12,000

(gidm 33% so v&i cung ky va gidm 1% so va&i quy trwde), thap hon dy bao cia

g | hh b sl | HSC 13% do chi phi ban hang & quan ly tang cao trong ky lién quan dén trich

2 bbb sombetbafibibd b a0 G0 phong cac khoan phai thu xuét khdu khé doi, mac do ty suét loi nhuan
Ngudn: Céng ty, Factset  90P cai thién nho chi phi dau vao gidm va san lwong tang.

Tinh chung ndm 2025, doanh thu thuan clia DRC dat 5.004 ty déng (tang

Tém tt tai chinh va dinh gia

ET SR G2 oan 1225F 12 truéng 7%) trong khi loi nhuan thuan gidm manh qung 121 t)’/Aqéng (giam
DT thuan (ty ddng) 4673 4,984 5462 48%), bang lan lvgt 100% va 95% du bao nam 2025 cua chung toi.
EBITDA dc (ty ddng) 285 310 414 . . . N . . R
LNTT (ty déng) 289 159 238 Cong ty dat muc tiéu LNTT Q1/2026 dat 24 ty dong (tang 120% so v&i cung ky
LNT BC (ty dong) 208 15172 nhuwng giam 54% so voi quy trwdc) so véi mirc nén thap, trong bdi canh con
FCF (ty ddng) (108) 307 161
EPS BC (dng) 1350 743 1111 nhiéu lo nga| vé& nhirng bat 6n trong xuét khau. Néu DRC hoan thanh muyc tiéu
DPS (déng) 1,500 0 500 nay, két qua trén chi twong dwong 13% dy bdo ndm 2026 cla chung toi va
BVPS (déng) 12,402 13,227 13,962 thép hon ky vong
T.trudng EBITDA (%) (27.7) 8.69 334 T
T-trudng EPS BC (%) ©13)  (450) 495 BaAn gdc bang tieng Anh cla bdo cao nay duoc phat hanh vao ngay 20/1.
Tang trwdng DPS (%) 25.0 (100) nm
Ty suét EBITDA BC (%) 6.11 6.22 7.58
Ty suét LNTT (%) 6.18 3.20 4.36
T§ suat LNT BC (%) 496 256 349 (Xem tiép trang 2)
Ty 18 LN tra CT (%) 100 0 405
No thuan/VCSH (%) 43.2 30.5 28.2 .
ROAE (%) 123 644 908 Bang 1: KQKD Q4/2025, DRC
ROACE (%) 145 875 127 | 5 nhudn thuan Q4/2025 gidm 33% so v&i cing ky (va 1% so véi quy trude)
EV/doanh thu (lan) 0.68 0.59 0.54 én muve 40 t dén sat v&i uwéce tinh cia HSC
EV/EBITDA DC (14n) 111 956 710 XU L , VO1 UOC I u ~. n
P/E BC (I3n) 117 213 142 o o ! = % dw
P/B (lan) 1.27 1.19 1.13 N N > bao cua
Loi suét cb tirc (%) 9.49 0 3.16 ¢ HSC
Nguén: Bloomberg, HSC wéc tinh Doanh thu thuan 1,213 8.5% -1.8% 5,004 7.1% 100.4%
T Y — Loi nhuén gop 225 59.6% 35.6% 676 -7.3%
ortajcoanningnien) Loi nhuan tai 0 0 0
DRC la mt trong nhirng doanh nghiép noi dia san chinh Z AR I A R
xuat I6p xe I6n nhat Viét Nam va |a thanh vién cla Chi phi BH&QL -161 98.5% 44.7% -501 13.3%
Tép doan Hda chat Viét Nam. LNTT 52 -28.9% 4.0% 151 -47.9%  94.5%
Loi nhuan thuan 40 -33.3% -1.4% 121 -47.7% 95.1%
Ty suét LNG 18.6% 5.9ppt 5.1ppt 13.5%  -2.1ppt
Chuyeén vién phan tich Chi phi BH&QL/dt ~ -13.3%  -6.0ppt  -4.3ppt  -10.0%  -0.6ppt
Mai Doan Ngoc Han Ty suét LNTT 4.3%  -2.3ppt  0.2ppt 3.0%  -3.2ppt
Chuyeén vién cao cap, Nganh Cong Ty suat LNT 3.3%  -2.0ppt 0.0ppt 2.4%  -2.5ppt
han.mdn@hsc.com.vn Nguon: DRC, HSC
+84 28 3823 3299
Vo Thi Ngoc Han, CFA
Giam Déc Cap Cao, Nganh Cong Nghiép
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314
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Béao céo nhanh - CTCP Cao su Pa Nang (DRC) Ngay 22/1/2026

Doanh thu dwec dan dat nhé nhu cau trong nwéc trong
khi xuat khau kém tich cuc

Doanh thu thuadn Q4/2025 dat 1.213 ty déng (tdng 9% so v&i cung ky nhung
gidm 2% so véi quy trwdc), chi yéu dwoc thuc day béi nhu clu trong nudc
(ting 14% so vé&i cuing ky va 21% so véi quy trwdc; chiém 47% tbng doanh
thu). Trong khi d6, doanh thu xuét khau (chiém 53% téng doanh thu) gidm 2%
so v&i cung ky va 14% so véi quy trwéc, phan anh nhu cau toan cau suy yéu
va canh tranh gay gat. Theo tirng dong san pham:

e Loép bias ghi nhan doanh thu tang 2% so vé&i cung ky va so véi quy trwde
dat 275 ty déng trong Q4/2025, v&i 141.647 16p dwoc tiéu thu (tang 13% so
v6i cuing ky va 10% so vé&i quy trwdc). Tinh chung ndam 2025, doanh thu 16p
bias dat 1.008 ty dong, tang trudng 12%.

e Lo6p TBR (16p radial cho xe tai/xe buyt) ghi nhan doanh thu tdng 11% so
véi cung ky (nhung gidm 4% so véi quy trwdc) dat 685 ty dong trong
Q4/2025, v&i san lwong tiéu thu 183.303 16p (tang 13% so véi cung ky
nhwng gidm 5% so véi quy trwdc). Tinh chung ndm 2025, doanh thu 16p
TBR dat 2.979 ty dong, ting trudng 6%.

e L6p PCR (16p radial xe du lich/xe con) ghi nhan doanh thu tdng manh
117% so v&i cung ky nhuwng gidm 13% so véi quy trwdre, dat 50 ty ddng trong
Q4/2025, v&i san lwong tiéu thu tang 124% so véi cung ky dat 89.198 I6p
(gidm 22% so v&i quy trwéc). Tinh chung nam 2025, doanh thu 16p PCR dat
249 ty ddng, tang trudng 42%.

Theo thi trwéng, xuét khdu sang My gidm 21% so v&i cung ky va 7% so voi
quy trwée trong Q4/2025, sau giai doan nhap trir hang trwdc ghi nhan trong
Q3/2025. Thij trwdng Brazil tdng 10% so v&i cung ky nhwng gidm manh 45%
so vOi quy trwée trong Q4/2025, do canh tranh tlr cac doanh nghiép Trung
Quéc tiép tuc gay ap lwc lén tang trwdng doanh thu.

Tinh chung nam 2025, thj trwéng My tang trwéng 18% dat 45 triéu USD va tré
thanh thi trwong xuét khau I&n nhat cia DRC nhé doanh sé 16p PCR va TBR
kha quan, qua d6 bu dap cho mirc giam 19% cla thi trwong Brazil xubng 44
triéu USD.

Ty suat loii nhuan goép tang manh nhé chi phi dau vao
giam

Trong Q4/2025, ty suét loi nhuan gép cia DRC tang 5,9 diém phan tram so
v&icung ky va 5,1 diém phan tram so v&i quy tredce, 1én 18,6%, tbr mirc 12,6%
trong Q4/2024 va 13,4% trong Q3/2025, chu yeu nh& chi phi nguyén vat liéu
binh quén gidm 5% so v&i cung ky va 4% so vai quy trude. Nho do, ty suat 1o
nhuén gop cua cac dong san pham chu lyc déu cai thién trong Q4/2025 bét
chap gia ban binh quan giam.

Ty suat LNTT suy giam do trich 1ap dw phong no khé doi

Tuy nhién, chi phi ban hang & quan ly trong Q4/2025 ting g&p ddi so v&i cling
ky va tidng 45% so vé&i quy trwéc 1én 161 ty ddng chd yéu do trich 1ap dw phong
cac khoan phai thu xuat khau kho doi dwoc hach toan vao chi phi quan ly doanh
nghiép. Cu th&, HSC wéc tinh DRC d3 trich 14p dw phong 56 ty ddng cho hai
khach hang tai Brazil la Oceanside One Trading LLC va Dforce Tires & Wheels
LLC. Do d6, ty suat LNTT gidm 2,3 diém phan tram xudng 4,3% trong Q4/2025
(nhwng tang nhe 0,2 diém phan trdm so véi quy truéc).

Chung t6i lwu y rang tdng gia tri cac khoan phai thu tir hai khach hang tai Brazil
lén t&i 588 ty ddng, chiém 57% tdng cac khoan phai thu ngan han. Diéu nay
lam gia tang rdi ro KQKD thwc hién gidm so v&i dw bao, khi viéc trich 1ap dw
phong bd sung c6 thé tiép tuc gay ap lwc 1én loi nhuan nadm 2026 ctia DRC.
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Béao céo nhanh - CTCP Cao su Pa Nang (DRC) Ngay 22/1/2026

Muc tiéu Q1/2026: LNTT tang 120% so v&i cung ky trén
murc nén thap

DRC dat muc tieu LNTT Q1/2026 dat 24 ty déng (tdng 120% so vé&i cung ky
nhwng gidm 54% so v&i quy trwdc) trén doanh thu thudn 1.180 ty déng (di
ngang so véi cung ky nhwng gidm 3% so v&i quy trwdce). BLD van gitr quan
diém than trong dbi véi trién vong xuét khau trong ndm 2026 do nhirng khé
khan tai ca thj treorng My va Brazil. Néu DRC hoan thanh muc tiéu nay, két qua
trén chi twong duwong 16% duw bao lgi nhuan thudn nam 2026 ctia HSC va thap
hon ky vong.

Duy tri khuyén nghi Nam giir va xem xét lai dw bao
V6i KQKD Q4/2025 va muc tiéu Q1/2026 thdp hon ky vong, HSC dang xem
xét lai cac dy bao doi véi DRC.

Sau khi gia cb phiéu tdng 7% trong 1 thang qua va kém hon VN Index 2% do
KQKD suy yéu, DRC dang giao dich & muc dinh gia hop ly, véi P/E truot dy
phéng 1 nam la 14,0 1an, so v&i binh quan qua khir & mac 14,8 lan. HSC duy
tri khuyén nghi Nam gitr véi gia muc tiéu 16.0004..

Bang 2: Co’ cau doanh thu Q4/2025, DRC
Doanh thu clia cac dong sén pham chinh dé&u ting trwdng manh trong Q4/2025

So véi quy
trwéc

Téng doanh thu
TBR 618 716 685 10.8% -4.4% 2,808 2,979 6.1%
PCR 23 57 50 116.8% -12.7% 175 249 42.2%
Lép Bias 269 270 275 2.1% 1.7% 898 1,008 12.2%
L8p xe may 96 69 80 -16.6% 17.2% 370 297 19.7%
Lép xe dap 61 72 68 10.7% -5.9% 249 272 9.1%
% ty trong
TBR 55.3% 58.0% 56.5% 60.1% 59.5%
PCR 2.1% 4.6% 4.1% 3.8% 5.0%
Lép Bias 24.1% 21.9% 22.7% 19.2% 20.2%
Lép xe méy 8.6% 5.6% 6.6% 7.9% 5.9%
Lép xe dap 5.5% 5.8% 5.6% 5.3% 5.4%

Nguén: DRC, HSC
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Ngay 22/1/2026

B4o cao KQ HPKD (ty ddng)

Doanh thu 4,495
Loi nhuan gop 649
Chi phi BH&QL (340)
Thu nhap khac 0.30
Chi phi khac 0.20
EBIT 309
Lai vay thuan (2.01)
L4i/1 trong Cty LD,LK 0
Logi nhuan khac -
LN khéng thwdng xuyén -
LNTT 307
Chi phi thué TNDN (60.7)
Loi ich cb dong thiéu sb -
LNST khong thwdng xuyén -
Loi nhuan thuan 247
Loi nhuan thuan BC 222
EBITDA BC 395
EPS (ddng) 1,598
EPS DC (ddng) 1,438
DPS (ddng) 1,200
Slg CP binh quéan (triéu dv) 154
Slg CP cudi ky (triéu dv) 154
Slg CP pha loang cuéi ky (triéu dv) 154

5,893
847
(533)

314
(46.5)

267
(53.5)

214

192
446

1,385
1,246
1,000
154
154
154

Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F

EBIT 309 285 186 285 314
Khéu hao (85.2) 0 (124) (129)  (132)
Lai vay thuan (2.01) 369 (264) (46.4) (46.5)
Thué TNDN da nop (60.7) 0 (31.9) (47.7) (53.5)
Thay ddi vén Ivu dong 413 0 (187)  (130)  (107)
Khac 63.5 0 735  (28.6) (3.04)
LCT thuan tir HDKD 426 (108) 307 161 236
PAu tw TS dai han - - - - -
Gop vén & dau tw (124)  (482) (97.3) (54.6) (58.9)
Thanh ly 0 234 0 0 0
Khac 0.74  (3.35) 584 (4.78) (4.32)
LCT thuan tir HDDT 6.67  (238) (91.5) (59.4) (63.3)
Cb ttre trd cho CSH (185)  (143) 0 (772) (154)
Thu tir phat hanh CP 0 0 0 0 0
Tang/gidam no (97.3) 375 53.3 17.3 411
Khac 0 0 0 0 0
LCT thuan tir HDTC (271) 231 533  (59.9)  (150)
Tién & twong duong tién dau ki 155 321 221 489 531
LCT thuan trong ky 162  (115) 268 41.4 22.2
Anh hwéng cua ty gia 3.71 15.3 0 0 0
Tién & twong dwong tién cudi ki 321 221 489 531 553
Dong tién tw do 426 (108) 307 161 236

Cac chi sé tai chinh 12-23A 12-24A 12-25F 12-26F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 321
DAu tw ngan han 134
Phai thu khach hang 456
Hang tén kho 1,185
Céc tai san ngén han khac 196
Téng tai san ngan han 2,291
TSCDB hiru hinh 938
TSCDB v6 hinh 1.32
BAt dong san dau tw 0
Pau tw dai han 129
DAu tw vao Cty LD,LK 4.68
Tai san dai han khac 42.8
Téng tai san dai han 1,115
Téng cong tai san 3,407
No ngén han 565
Pha trd ngwoi ban 558
No ngén han khac 268
Téng ng ngan han 1,529
No dai han 249
Thué TNDN hoan lai phai tra 0
No dai han khac 0
Téng ne dai han 24.9
Téng ng phai tra 1,554
Vén cht s& hivu 1,852
Loi ich cb dong thiéu sé 0.35
Téng vén chi s& hivu 1,853
Tbng ng phai tra va VCSH 3,407
BVPS (d) 11,995
No thuan*/(tién mat) 269

12-24A 12-26F
4673 4,984 5462
729 649 779
(443)  (463)  (494)
0.26 0 0
(1.79) 0 0
285 186 285
369 (264) (46.4)
0 0 0
289 159 238
(657.4) (31.9) (47.7)
232 127 191
208 115 172
285 310 414
1,500 826 1,234
1,350 743 1,111
1,500 0 500
154 154 154
154 154 154
154 154 154
12-24A 12-26F
221 489 531
450 748 109
697 632 666
1491 1495 1,638
341 249 273
2,794 2,940 3217
1212 1,186 1,112
079 026 (0.41)
0 0 0
132 132 132
512 512 512
56.1 502  55.0
1,406 1,373 1,304
4200 4,314 4,520
826 881 911
946 867 913
264 263 282
2139 21127 2,233
133 131 119
0 0 0
12.8 12.8 12.8
146 144 131
2,285 2,271 2,364
1915 2043 2,156
026 026 026
1,915 2,043 2,156
4200 4,314 4,520
12,402 13227 13,962
738 523 499

553
118
689
1,768
295
3,422

1,039
(1.08)

132
5.12
59.3

1,235

4,657
924
959
299

2,319

110

12.8
122

2,441
2,216

0.26
2,216

4,657

14,347
481

Chi sé hoat dong

Ty suét LN gop (%) 14.4 15.6 13.0 14.3 14.4
Ty suét EBITDA BC (%) 8.78 6.11 6.22 7.58 7.56
Ty suét LNT (%) 5.49 4.96 2.56 3.49 3.63
Thué TNDN hién hanh (%) 19.8 19.9 20.0 20.0 20.0
T&ng trwdng doanh thu (%) (8.24) 3.96 6.65 9.59 7.91
Tang trwdng EBITDA BC (%) (5.31) (27.7) 8.69 33.4 7.73
Tang trwdng LNT DC (%) (20.0) (6.13)  (45.0) 49.5 12.2
Tang trwdng EPS (%) (20.0) (6.13)  (45.0) 49.5 12.2
Téng trwdng EPS DC (%) (20.0)  (6.13)  (45.0) 49.5 12.2
T&ng trwéng DPS (%) (33.3) 250  (100) nm 100
Ty 1& LN thuan tra CT (%) 75.1 100 0 40.5 72.2
Chi sé Igi nhuan

ROAE (%) 13.1 12.3 6.44 9.08 9.79
ROACE (%) 16.3 145 8.75 12.7 13.6
Véng quay tai san (lan) 1.32 1.23 1.17 1.24 1.28
Tiém mat HD/EBIT (1an) 138  (0.38) 1.65 0.56 0.75
Sb6 ngay ton kho 112 138 126 128 128
S6 ngay phai thu 43.2 64.5 53.2 51.9 49.8
S6 ngay phai tra 52.9 87.6 73.0 71.2 69.3
Co cdu vén

No thudn*/VCSH (%) 20.6 43.2 30.5 28.2 27.0
No/tai san (%) 20.6 24.9 25.8 252 24.7
EBIT/I4i vay (I&n) 154 N/a 7.03 6.14 6.75
No/EBITDA (lan) 1.78 3.67 3.59 2.75 2.58
Chi s6 TT hién thoi (1an) 1.50 1.31 1.38 1.44 1.48
Binh gia

EV/doanh thu (1&n) 0.60 0.68 0.59 0.54 0.50
EV/EBITDA BC (l4n) 6.86 11.1 9.56 7.10 6.55
P/E (1an) 9.89 10.5 19.1 12.8 11.4
P/E DC (1an) 11.0 11.7 21.3 14.2 12.7
P/B (1&n) 1.32 1.27 1.19 1.13 1.10
Loi suét cd tire (%) 7.59 9.49 0 3.16 6.33
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Béao céo nhanh - CTCP Cao su Pa Nang (DRC) Ngay 22/1/2026

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