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Giam ty trong Q2/2026: Loii nhuan thuan tir HDKD cét 16i

Gia muc tiéu: VND13,300 A <

Tiém nang tang/giam: 27.9% phuc hai, vwot xa ky vong

e Blocmoorg e proww  * Doanh thu thudn Q2/2026 ciia DRC dat 1,2 nghin ty déng (-15% svck, chd yéu

Gia caolth4p 52 tuan (d) 9,980-17,483 do san lwgng xuat khau giam), trong khi Igi nhuan thuan dat 32 t)’/,dﬁng (-1%

S]G:,(bglﬁtphfé")((:[-g; 1?232 svck, do chiu ap Iwc chi phi dw phong). Lei nhuan thuan tir HDKD c6t 16i dat 70

on hda thj trwong (ty X 5 e = X P N

Vén héa tri trudng (tr.USD) 61.2 ty dong’ tang 6,4 lan so voi Gng, ky'

Sl OP NN dwe o8 o (.00 "%« Doanh thu thuan va loi nhuan thuan nira d4u nam 2026 dat Ian luot 2,3 nghin ty

Slg CP NN dugc mua (tr.dv) 0 dong (-9% svck) va 48 ty dong (+15% svek), hoan thanh 43% va 41% dy bao

Gi6i han 17 16 s& hiru NN 0% cho ca nam cula HSC (dwoc dwa ra vao dau thang 3). Bang chu y, loi nhuan

3 :Z ;Ze’;;g“af“a NN jf;jf thuan tr HDKD cbt 16i trong nira dau nam 2026 dat 150 ty ddng, twong (ng hoan

Cfx) dong Ion 1n Hoa chét Viat Nam (50‘5%‘; th’énh. 129% dw péo (Eho ca nam 2026 - vuwot xa ky vong. Chung t6i dang xem

Nguén: Céng ty, Ubc tinh cia HSC xét lai dw bao lgi nhuan.

Bidu db gia e Sau khi gia c6 phiéu giam 15% trong 3 thang qua, DRC dang giao dich v&i P/E
P Y — treot dw phong 1 ném la 10,9 lan, thap hon so v&i binh quan 5 nam (te thang

2000 1/2021) & mirc 16,1 lan. Chung t6i dang xem xét khuyén nghi va gia muc tiéu.

aon Sw kién: Phan tich sdu KQKD Q2/2026

o Doanh thu thudn Q2/2026 clia DRC dat 1,2 nghin ty déng (-15% svck, do

doanh thu cta cac mang kinh doanh cot 16i suy yéu trén dién rong), lgi nhuan
T Y T | PR thuan dat 32 ty dong (-1% svck, do chiu ap lwe ti viéc trich 1ap dw phong) va

loi nhuan thuan tr HDKD cét 16i dat 70 ty ddng (+6,4 1an svck).

Ngudn: Céng ty, FactSet . . . .
Theo dé, doanh thu thuan va lgi nhuan thuan nira dau nadm 2026 dat lan lwot

Tém tat tai chinh va dinh gia 2.331 ty dong (-9% svck) va 48 ty déng (+15% svck), hoan thanh 43% va 41%
Cuoi nam: Thg12 12-25A  12-26F 12-27F 2 2 "3 2 A 2 ) ¢ Ai 2 Y
S S o0t a4 5626 dg baoncho ca nam (dwoc dkva ravao dau_tharjg 3) cua chung; t<3|. E)ang ch’u Yy,
EBITDA d (tj déng) 202 348 401 loi nhuan thuan tw I_-|DKD c6t 16i — sau khi hoan nhap 102 ty dong chi phi dw
LNTT (ty déng) 151 193 243 phong thuan (so v&i khdng hoan nhap trong nira dau nam 2025) — dat 150 ty
LNT BC (ty déng) 109 139 175 PN + 2 > > o 2 2 3 g A
T 134 a7 21a dong (+2,6 Ign s_vck), hoan_ thanAh 129% dy bao cho ca nam 2026. Chung toi
EPS BC (déng) 706 900 1,135 dang xem xét lai dw bao loi nhuan.
DPS (déng) 0 500 1,000 N .. . o x
BVPS (déng) 12572 13073 1333 Doanh thu thuan giam do san lwong tiéu thu suy yeu
T.trwong EBITDA (%) (26.5) 19.1 15.2 A i .
I'truing’EPSDg(S) E;; (?1768 275 21668 Doanh thu thuan Q2/2026 giam 15% so v&i cung ky xudng 1.176 ty dong, chu
ang truwéng % nm X A X > PN X s > . . N > ”
Ty suét EBITDA BC (%) ses 63 ess YU doluccau suy yeu & hau het cac mang kinh doanh, ngoai triy mang sam
Ty suét LNTT (%) 301 355 418  |Op xe may va xe dap. Chi tiet nhw sau:
Ty suét LNT BC (%) 2.42 2.84 3.34 . P s Tz N , , . , . . .
Ty 16 LN tra CT (%) 0 500 793 Ban goc bang tiéng Anh cta bao céo nay dwoc phat hanh vao ngay 6/8.
No thuan/VCSH (%) 41.7 44.4 45.6 W
ROAE (%) 629 780 955 (Xem ti€p trang 2)
ROACE (%) 8.40 10.6 12.6
EV/doanhithul(an) 047 045 043 Bang 1: KQKD Q2 va 6 thang dau nam 2026, DRC
EV/EBITDA BC (l4n) 809 703 620 . ~ N o . o .
P/E DC (Ian) 147 115 916 Trong Q2/26 lgi nhuéan thuan giam nhe 1% so v&i cung ky trong khi lgi nhuén 'cot
P/B (Ian) 083 080 078 16" tang 641% so v&i cung ky
Loi suét cb tirc (%) 0 4.81 9.62 N %, 2026
Ngudn: Bloomberg, HSC woc tinh L Gl S e s SUE svek  ysc db
Doanh thu thuén 1,176 -15% 2% 2,331 9% 43%
Mé ta doanh nghiép Loi nhuan gop 217 40% 17% 403 41%
DRC la mot trong nhirng doanh nghiép ndi dia se:m Ty suat loi nhugn 18.4%  +7.2ppts +2.4ppts 17.3%  +6.1ppts
xuat 16p xe I&n nhat Viét Nam va la thanh vién cla gop
Tap doan Hoa chét Viét Nam. Chi phi BH&QL -162 37% 2% -321 40%
Chi phi BH&QL/DT 13.8%  +5.2ppts  +0.0ppts 13.8%  +4.8ppts
Loi nhuan tai chinh -15 -12.7x N/m 24 N/m
. — Loi nhuan thuén 32 1% 96% 48 15% 41%
Chuyén vién phan tich 70 suét loi nhuén
X . . . A ’ ’ 2.7% +0.4ppts +1.3ppts 2.1% +0.4ppts
Nguyén Pirc Thanh Nhan thuan

Chuyén vién cao cap, CN & Cong Nghé G e e

ong kho hwo - -529 N -102 N

nhan.ndt@hsc.com.vn ;cfjr;gén 6ng thwong 38 52% /m 0 /m
+84 28 3823 3299 i 3 3

=g nfuan thian 70 6.4x 2% 150 2.6x 129%
Ché Thj Mai Trang Ts loi nhuén thuan
Giam déc, Nganh C.Nghiép & Céng Nghé cbt I6i _ 60%  +S3ppts  -O9ppts 64%  +45ppts
trang.ctmai@hsc.com.vn Ghi chu: * Khéng bao gém énh hudng sau thué cia khodn trich Iap dw phong doi véi céc khoén phai thu
+84 24 3933 4693 Ext. 4848 lién quan dén Oceanside One Trading LLC va Dforce Tires & Wheels LLC..

Nguén: DRC, HSC
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Béao céo nhanh - CTCP Cao su Pa Nang (DRC) Ngay 07/8/2026

e TBR (déng gép 59% doanh thu thuan Q2/2026): Doanh thu thuan giam
17% so v&i cung ky xubng con 689 ty ddng do san lwong tiéu thu gidm 19%
s0 v@i cung ky — chju ap lwc tir mrc sut giam 26% so véi cung ky clia san
lwong xuét khdu mac du san lwong tiéu thu trong nwédc van ting 12% so voi
cung ky. San lwong xuét khdu gidm do coéng ty ngwng xuét hang cho
Oceanside One Trading (Brazil) va Dforce Tires & Wheels (M) tir dau ndm
2026, sau khi phat sinh ng qua han tir Q4/2025.

e Lop bias (déng gop 21% doanh thu thuan Q2/2026): Doanh thu thuan
gidm 3% so v&i cling ky xudng con 246 ty ddng do san lwong tiéu thu 16p xe
tai nang (-5% svck) va 16p xe tai nhe (-4% svck) suy yéu theo da giam cua
nhu cau xuét khau. San lwong xuét khau giam 37% so vai cung ky do nhu
cau tai chau A suy yéu, di kém don hang sut gidm tlr cac khach hang I&n
bao gébm Tap doan Kian Heng (Malaysia), Ali Tyre (Pakistan) va Sunway
(Malaysia).

e Sam I6p xe may va xe dap (déng gép 13% doanh thu thuan
Q2/2026): Doanh thu thuan dat 152 ty déng (+5% svck), dwa trén da tang
trwdng clia phan mang sam I6p xe may (+8% svck) va xe dap (+1% svck).
DPong luc tang trwdng dén tir sy cai thién 4% so véi cung ky cla san lwong
tiéu thu xe may trong nwéc, theo sb liéu tir Hiép hdi cac nha san xuét xe
may Viét Nam.

e PCR (dong gop 3% doanh thu t‘huén Q2/2026): Doanh thu thuan giam
58% so voi cung ky xuong 37 ty dong, do san lwgng tiéu thy giam 71% so
v6i cuing ky, trong d6 san lwgng xuét khau gidm 86% so véi cuing ky.

TSLN cai thién nh& hang ton kho gia ré

Ty suét lgi nhuan trong quy nay cao hon so véi cuing ky, nhé gia ban binh quan
cao hon va hang tén kho gia ré. Ty suét loi nhuan thuan Q2/2026 mé rong lén
2,7% (+0,4 diém % svck) nho ty suét loi nhuan gop cai thién, bu dap cho (1) ty
I& chi phi ban hang & quan ly/doanh thu cao hon va (2) 16 tai chinh 15 ty déng
do ghi nhan I4i ty gia thap hon (so véi lgi nhuan HD tai chinh 1 ty déng trong
Q2/2025). Chi tiét nhw sau:

e Ty suét lgi nhuan goép mé rong lén 18,4% (+7,2 diém % svck), cai thién &
tat ca cac mang kinh doanh chinh, chi yéu nh& (1) viéc tdng gia ban binh
quan nhdm rng phé véi xu huwéng tang vot clia gia cao su tw nhién va téng
hop (chiém hon 50% chi phi san xuét) trong béi canh gia dau leo thang lién
quan dén tinh hinh céng théng tai Trung Déng va (2) chi phi dau vao ré hon
nh¢ tich trir hang tén kho gia ré trong Q1/2026.

e Ty l& chi phi ban hang & quan ly/doanh thu tang lén 13,8% (+5,2 diém %
svck), cha yéu do chi phi dw phong ne phai thu qua han trong Q2/2026 tang
vot 1én 48 ty dbng (so véi 1 ty ddng trong Q2/2025). Cac khoadn dy phong
nay, chi yéu lién quan dén Oceanside One Trading LLC va Dforce Tires &
Wheels LLC, chiém 30% tdng chi phi ban hang & quéan ly trong quy. Tinh ti
Q4/2025 dén hét Q2/2026, DRC d4 trich lap 184 ty déng dw phong, twong
dwong 34% tdng cac khodn phai thu tlr hai déi tac nay. Pang chu y, HSC
cho rang cac khoan trich lap dw phong lién quan dén nhirng cong ty nay sé
khéng con xuét hién trong KQKD clia DRC trong théi gian toi.

Néu loai trlr cac khodn chi phi dy phong lién quan dén hai déi tac trén, ciing
cac khoan muc bét thwdng/khdng thwong xuyén khac, lgi nhuan thuan tw
HDKD cbt I16i Q2/2026 va nira dadu nam 2026 |an lwot dat 70 ty ddng (TSLN tir
loi nhuén cbt 16i: 6%) va 150 ty dong (da hoan thanh 129% dy bao cho c& nam
2026 cla chung t6i) (TSLN tir lgi nhuan cét 18i: 6,4%), so v&i mirc 9 ty dong
(TSLN ttr lgi nhuan cbt 18i: 0,7%) va 42 ty ddng (TSLN ti&r lgi nhuan cbt 16i:
1,6%) trong Q2/2025 va nira dau nam 2025.

Xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia cb phiéu gidam 12% va 15% trong 1 thang va 3 thang qua, DRC
dang giao dich v&i P/E trwot dw phdng 1 nam la 10,9 Ian, thap hon so véi binh
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Bao cao nhanh - CTCP Cao su Da Nang (DRC)

Bang 2: Co’ ciu doanh thu thuan va ty suét Igi nhuan goép, DRC

:-hsc

Ngay 07/8/2026

quan 5 nam (ti thang 1/2021) & mirc 16,1 l&n. Chung t6i dang xem xét lai gia
muc tiéu, khuyén nghij va dw bao Igi nhuan.

Doanh thu thudn Q2/26 gidm 15% svck, nhung ty sut lgi nhuan gép tang 1&én 18,5% (tdng 7,2 diém % svck) nhé gid ban binh quan

tang va chi phi dau vao giam
Ty dong Q2/26 svck svqt 6T26 svck

Doanh thu thuan 1,176 -15% 2% 2,331 -9%
TBR (L&p radial danh cho xe tai va xe buyt) 689 -17% 1% 1,373 -13%
Sﬂ?é?]hguﬁz;al hang nang, hang nhe va xe 246 3% 11% 591 13%
PCR (Lop xe du lich) 37 -58% -26% 87 -39%
Lbp va sa3m xe may, xe dap 152 5% 3% 300 7%
Khac (sam, yém 16p, 16p dap lai, v.v.) 52 7% -5% 107 15%
Ty suét lgii nhuan gop 217 40% 17% 403 41%
TBR (L&p radial danh cho xe tai va xe buyt) 103 34% -5% 212 41%
Bias Scho xe tai hang nang, hang nhe va xe 62 38% 6% 129 67%
chuyén gung) . .

PCR (Lop xe du lich) 5 Pao chiéu 490% 6 Pao chieu
Lbp va sam xe may, xe dap 30 66% -4% 61 61%
Khac (sam, yém 16p, 16p dap lai, v.v.) 16 12% -8% 34 55%
Ty suét lgi nhuén gép 18.5% +7.2ppts +2.4ppts 17.3% +6.1ppts
TBR (Lép radial danh cho xe tai va xe buyt) 15.0% +5.8ppts -0.9ppts 156.5% +5.9ppts
E’r‘]ﬁ, é‘;hguﬁz;a' ) e T, TEITE) LS 71 20 25.3% +7.6ppts +1.1ppts 24.7% +8.1ppts
PCR (LOp xe du lich) 13.4% +13.4ppts +11.7ppts 6.7% +8.4ppts
Lbp va sam xe may, xe dap 19.8% +7.3ppts -1.2ppts 20.4% +6.9ppts
Khac (s&m, yém 16p, 16p dap lai, v.v.) 31.2% +5.4ppts -0.9ppts 31.7% +8.2ppts

Nguén: DRC, HSC
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BCTC va chi s tai chinh chu chét

:-hsc
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B4o cao KQ HPKD (ty ddng) 12-24A
Doanh thu 4,673
Loi nhuan gop 729
Chi phi BH&QL (443)
Thu nhap khac 0.26
Chi phi khac (1.79)
EBIT 285
Lai vay thuan 3.69
L4i/1 trong Cty LD,LK 0

Logi nhuan khac -
LN khéng thwdng xuyén -
LNTT 289

12-25A 12-26F 12-27F
5004 5447 5826
676 798 859
(501)  (572)  (583)

0.45 0 0
(0.81) 0 0
174 226 276
(238) (328) (32.7)
0 0 0

151 193 243
(29.3) (38.6) (48.7)

121 155 195

109 139 175
292 348 401

785 1,001 1,261
706 900 1,135

0 500 1,000
154 154 154
154 154 154
154 154 154

6,112
904
(611)

293
(32.7)

260
(52.1)

208

187
420

1,349
1,214
1,000
154
154
154

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

12-24A

285
(112)
3.69
(70.6)
(159)
(95.4)
(108)
(482)
234
(3.35)
(238)
(143)
0

375

0

231

321
(115)
15.3
221

(108)

12-24A

12-25A 12-26F 12-27F
174 226 276 293
(118)  (122)  (125)  (127)

(238) (328) (32.7) (32.7)
(30.9) (386) (48.7) (52.1)
(929) (182)  (102) (75.7)
(17.6)  (7.23) (4.68) (3.05)

134 87.7 213 257

(85.6) (82.2) (88.8)  (50.1)
450 0 0 0
(46.3) (9.28) (7.93) (5.99)
(37.7)  (921) (96.7)  (56.1)
(129) (77.2)  (154)  (154)
0 0 0 0
206 249 708 395
0 0 0 0

(109)  (52.3) (147) (115)

221 208 152 120
(129) (56.7) (31.5) 857
0.47 0 0 0
208 152 120 206

134 87.7 213 257

12-25A 12-26F 12-27F

Chi phi thué TNDN (57.4)
Loi ich cb dong thiéu sb -
LNST khong thwdng xuyén -
Loi nhuan thuan 232
Loi nhuan thuan BC 208
EBITDA BC 398
EPS (ddng) 1,500
EPS DC (ddng) 1,350
DPS (ddng) 1,500
Slg CP binh quéan (triéu dv) 154
Slg CP cudi ky (triéu dv) 154
Slg CP pha loang cuéi ky (triéu dv) 154
Bang can déi ké toan (ty dong) 12-24A
Tién & twong duong tién 221
DAu tw ngan han 45.0
Phai thu khach hang 697
Hang tén kho 1,491
Céc tai san ngén han khac 341
Téng tai san ngan han 2,794
TSCDB hiru hinh 1,212
TSCDB v6 hinh 0.79
BAt dong san dau tw 0
Pau tw dai han 132
Déu tw vao Cty LD,LK 5.12
Tai san dai han khac 56.1
Téng tai san dai han 1,406
Téng cong tai san 4,200
No ngén han 826
Pha trd ngwoi ban 946
No ngén han khac 264
Téng ng ngan han 2,139
No dai han 133
Thué TNDN hoan lai phai tra 0
No dai han khac 12.8
Téng ne dai han 146
Téng ng phai tra 2,285
Vén cht s& hivu 1,915
Loi ich cb dong thiéu sé 0.26
Téng vén chi s& hivu 1,915
Tbng ng phai tra va VCSH 4,200
BVPS (d) 12,402
No thuan*/(tién mat) 738

12-25A 12-26F 12-27F
208 152 120
0 0 0

982 1,094 1,141
1,387 1,510 1,615
236 256 274
2,813 3,012 3,151

1,243 1,202 1,166
1.87 2.39 257

0.13 0.13 0.13
5.47 6.07 6.07
105 114 122
1,355 1,325 1,297
4,168 4,337 4,448
847 868 870
1,034 1,088 1,137
136 144 152

2,081 2,169 2,233
121 125 130
0 0 0

248 248 248
146 150 155

2,226 2,318 2,388
1,942 2,019 2,059
0.16 0.16 0.16
1,942 2,019 2,059
4,168 4,337 4,448
12,672 13,073 13,334

760 841 880

206

1,167
1,694

288
3,354

1,089
2.4

0.13
6.07
128
1,226

4,580
913
1,166
158
2,316

127

248
152

2,467
2,113

0.16
2,113

4,580

13,683
834

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 (%)

15.6
8.51
4.96
19.9
3.96
0.87
(5.96)
(5.97)
(5.96)
25.0
100

123
145
1.23
(0.38)
138
64.5
87.6

43.2
24.9

N/a
2.63
1.31

0.50
5.89
6.93
7.70
0.84
14.4

13.5 14.6 14.7 14.8
5.84 6.39 6.88 6.88
2.42 2.84 3.34 3.41
19.5 20.0 20.0 20.0
7.08 8.86 6.95 4.91
(26.5) 19.1 15.2 4.80
(47.7) 27.5 26.0 6.96
(47.7) 275 26.0 6.96
(47.7) 275 26.0 6.96
(100) nm 100 0
0 50.0 79.3 741

6.29 7.80 9.55 9.98
8.40 10.6 12.6 13.1
1.20 1.28 1.33 1.35
0.77 0.39 0.77 0.88
117 119 119 119
82.8 85.9 83.9 81.8
87.2 85.4 83.6 81.7

417 44 .4 45.6 42.4
244 242 23.8 24.0
7.33 6.88 8.45 8.97
3.49 3.01 2.64 2.62
1.35 1.39 1.41 1.45

0.47 0.45 0.43 0.40
8.09 7.03 6.20 5.81
13.3 10.4 8.25 7.7
14.7 1.5 9.16 8.57
0.83 0.80 0.78 0.76

0 4.81 9.62 9.62

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Béao céo nhanh - CTCP Cao su Pa Nang (DRC) Ngay 07/8/2026

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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