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Tang ty trong > 2 2 A A 3 >
T e A Ly Nha may Al bat dau nhan don dat hang

Tiém nang tang/gidm: 7.6%

= Nha may Al cua tap doan cong nghé FPT sé bat dau nhan don dat hang tw

e ngay 13/11/2024 va du kién hoat dong chinh thirc tlr dau nam 2025. Voi

Ma Bloomberg FPT VN dv an nay, FPT dang nham dén thj treong trong nwéc va Nhat Ban voi ty

Gia caofthap 52 tuén (d) 78,329-141,700 suat hoan von ndi bé cla 2 nha may la 25% (1 nha may tai Viét Nam va 1

GTGD (bg 5 phién) (tr.d) 136,967 hé sv tai Nhat B >

Vén hoa thi treomg (ty d) 199,789 nha may tai Nhat Ban).

gf;ngﬁjﬂ 'h';’;’h"ﬁrf‘;'v‘jSD’ Z;‘IZ; = FPT du kién nha may Giai doan 1 (téng v6n dau tw: 100 triéu USD) khi hoat

Slg CP NN dugc s& hivu (tr.dv) 716 dong héet cong suat sé tao ra 100 triéu USD doanh thu hang nam, véi bién

Slg CP NN dwoc mua (tr.dv) 41.8 EBITDA trén 50%_

Gidi han ty |1é s& hiru NN 49.0%

T oot s = HDKD cta mang dich vu CNTT nwéc ngoai ctia FPT vén tich cuc, dw kién

Cb déng I6n ‘ Truong Gia Binh (7.07%) phuc hoi tai thj trwdng My, noi Cong ty vira ky mot hqp dong c6 thdi han

Nguon: Céng ty, Ubc tinh cia HSC trong 3 nam vai tri gia 225 triéu USD. Khu vire chau A - Thai Binh Dwvong
. va Nhat Ban tiep tuc tang trwdng virng chac.

Biéu db gia . < o s Ra s o o
T () N30 o (G i o) * HSC duy tri khuyén nghi Tang ty trong doi véi FPT véi gia muc tiéu

10000 147.200d (tiem nang tang gia 8%).

e Sw kién: Té6 chirc gip g& chuyén vién phan tich dém

onee 11/11/2024

T6i ngay 11/11/2024, FPT t6 chirc budi gap g& chuyén vién phan tich dinh ky
L it it 'T!‘,‘!,J""“hwii“h”"ﬂfﬁl*"h‘“”“ hang quy. Tai su kién, BLD chia sé quan diém v& KQKD Q3/2024 ciia Cong ty
Nguén: Céng ty, FactSet  €UNg nhu trién vong cho tirng mang kinh doanh, nhwng dac biét cha trong dén

dy an nha may Al. Chi tiét nhw sau.

Tém tt tai chinh va dinh gia

bat dwoc cot moc quan trong: Nha may Al bat dau nhan don

DT thuan (ty déng) 52,618 63,409 76,284 5 3

EBITDA dc (ty ddng) 10,738 12,798 15,620 dat hang

LNT B0 (1 G B ioa 1> FPT da bat dau nhan don dat hang cho nha may Al tir ngay 13/11/2024. Dy

FCF (ty déng) 5539 4786 7,194  Kién nha may sé dwgc dwa vao hoat dong chinh thirc tir dau nam 2025, tap

EPS DC (déng) 4,661 4,937 6,181 trung khai thac thj trwdng Nhat Ban va thi trwong Viét Nam. Mét sb thong tin

Doicona) 2900 20000 2509 chi tiét lién quan dén k& hoach/muyc tiéu ctia FPT:

BVPS (ddng) 19,665 20,037 23,718 q v ¥ .

Tt £pS 0. (o1 ne Ba 2 . Téng vén dau tw cho giai doan 1: 50 triéu USD cho mdi nha may Al, bao

Tang truéng DPS (%) 0 0 250 gom 1 nha may tai Nhat Ban va 1 nha may tai Viét Nam.

Ty suat EBITDA BC (%) 20.4 20.2 20.5 . . A A . . R ; . 5 ; B

Ty SUALLNTT (%) 175 175 178 * Khach hang: Nhom khach hang muc tiéu thugc cac nganh cham séc stre

Ty suat LNT BC (%) 123 125 130 khde, nganh cong nghiép ché bién & ché tao va dich vu tai chinh.

Ty lé LN tra CT (%) 42.9 40.5 40.4

gg/‘:;’?;/")v%“ %) ;Zf ;;‘2‘ ;‘1‘; = Dich vu/san pham: dich vu ddm may GPU, mé hinh Al dwgc dao tao truéc,

ROACE (%) 203 304 313 th&r nghiém/tinh chinh cac m6 hinh Al dé phu hop v&i hé thong cla khach

EV/doanh thu (I3n) 3.41 3.24 267 hang, v.v.

EV/EBITDA BC (1an) 16.7 16.0 13.0 < .

P/E BC (Ian) 293 277 224 * Loi thé canh tranh: Bwa ra mirc gia canh tranh hon (cho séan pham cung

P/B (lan) 6.96 6.83 5.77 A . . A > A 2 ~ . . .z A . N

DT 146 145 183 phap khuc) cac ‘GOI tbu Nhat Ban, cling n_huJ c6 murc gia thap hon cac céng
Nguén: Bloomberg, HSC uéc tinh ty cdng nghé toan cau nhv Google va Microsoft.

= Doanh thu: Khi hoat dong 100% cdng suét, ca hai nha may (giai doan 1)
sé tao ra dqanh thu héng nam la 100 triéu USD va bién EBITDA dat trén
50%. Ty suat hoan von néi bd cho toan dw an dwgc ky vong dat mirc 25%.

M6 ta doanh nghiép

FPT dang chuyén minh tir mot don vi gia cong
phan mem tré& thanh cong ty cong nghé thwec thu
trén pham vi toan cau. » Ké hoach mé& réng: Giai doan thir hai (m& réng) véi khoan dau tw 100
trieu USD, sé dwoc trién khai d& dap (rng nhu cau trong twong lai va giam
thiéu rdi ro ctia dw an tién phong giai doan nay.

ShuvERidenphanit el Loi nhuan tir dw an nha may Al sé dwoc ghi nhan cho FPT Smart Cloud, cdng

V6 Thij Ngoc Han, CFA ty thudc mang dich vu CNTT trong nworc.
Giam Bo6c Cap Cao, Nganh Céng Nghiép
han.vin@hsc.com.vn
+84 28 3823 3299 Ext. 314 s .
Ban gbc bang tiéng Anh cua bao céo nay dwoc phat hanh vao ngay 13/11.
Tran Thi Thu Nga, CFA
Trwdng phong , Nganh Cong Nghiép &
nga.ttthu@hsc.com.vn
+84 24 3933 4693 Ext. 4807

(Xem tiép trang 2)
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Quan diém cua chung téi: HSC wéc tinh doanh thu déng gop tir dw an nha
may Al s& & mirc 47 triéu USD trong ndm 2025 (dwa trén cong suét hoat dong
47% cla ca hai nha may) va sé hoat déng hét cdng suét trong ndm 2026
(doanh thu 100 triéu USD). Biéu nay cho thay doanh thu déng gép tir nha may
Al vao mang dich vu CNTT trong nudc sé dat 16% mdi nam, va dong gop 2%
vao doanh thu hop nhat hang nam cua tap doan FPT.

Mang dich vu CNTT nwéc ngoai van 1a dong lwc tang trwéng lovi
nhuan chinh

Trong budi gap g& chuyén vién phan tich, BLD FPT tu tin rang mang dich vu
CNTT nwéc ngoai ciia Cong ty sé tang trwdng manh hon nira. Chi tiét nhw
sau:

= Thj trwdng Nhat Ban: FPT van tap trung khai thac thi truéng Nhat Ban,
tan dung lwong khach hang I1&n va ty 1& (ng dung Al thap. Viéc khai truong
van phong méi tai Nhat Ban gan day phu hop véi muc tiéu dat doanh thu
1 ty USD vao nam 2027 ctia Coéng ty, twong (rng véi tbe dd tang truwdng
kép hang nam (CAGR) la 26%.

= Thi trieéng My: Mac du thi trwdng My c6 phan kém kha quan (tang 13%
so véi cung ky trong 9 thang dau nadm), FPT tin rang tbc dd ting trwdng tai
thi trwdng nay s& manh hon trong thoi gian téi vi Cong ty da ky hop déng
dich vu quén ly trong 3 nam tri gia 225 triéu USD vé&i mét khach hang tai
day. Thwong vu nay dy kién sé tao ra doanh thu hang ndm khoang 70-75
triéu USD.

Dé thyc hién hop ddng nay, FPT sé phai huy ddng hon 1.000 kj sw — trong
nwéc, trong khu virc va nwéc ngoai. Hop ddng nay nhan manh sy hién
dién ngay cang tang ctia FPT tai thj trudng My, lam ndi bat sw tan tam, kha
nang thich (rng va kha nang dap (rng nhu cau ngay cang ting cta khach
hang.

= Tac dong tr viec dng Trump thang ctv: BLD FPT tin rng véi viéc dng Trump
thang ct, kinh t& My cé kha néng tang trwdng manh va ting chi tiéu cho
CNTT, diéu nay mang lai cho FPT nhiéu co hdi. Khad nang tang thué trong
twong lai dwéng nhw khong anh hwéng dén nganh dich vu CNTT, theo
quan diém cla chung t6i. Tuy nhién, s& cé thach thirc dén tr viéc han ché
cép thi thwc cho chuyén gia CNTT, anh hwéng dén cac cong ty Viét Nam
va An D9, ddi tha canh tranh chinh cta FPT tai thi truéng My.

= Khu vie chau A-Thai Binh Duong: Khu vuc nay tiép tuc tang trwéng tét,
v&i mirc tang 37% trong 9 thang dau nam 2024. Singapore va Malaysia la
hai khach hang cé mrc déng gép doanh thu I&n nhat khu vwc chau A-Thai
Binh Dwong. Tuy nhién, FPT ciing dang nhan thdy nhu cAu tai thj trwéng
Han Quéc dang tang (tdng hon 30% méi nam) va hién déng gép 5% vao
doanh thu dich vu CNTT nw&c ngoai.

FPT cho biét ty suat LNTT ctia mang dich vu CNTT nwéc ngoai cé thé tang 1én
mirc 19-20% trong 2-3 nam t&i, nhd: (1) ndng suét lam viéc cta k¥ sw cai thién
(tdng 12-15% mébi ndm) va (2) &nh hudng tir chi phi khAu hao giam (nhd quy
moé kinh doanh téng). Diéu nay phu hop véi dw bao clia chung t6i vé mirc ting
ty suat lgi nhuan trong nhirng nam tai.

Ma&c du vay, FPT van gitr quan diém than trong déi véi nhu cdu mang dich vu
CNTT trong nwéc (ngoai trir nhu cau cho nha may Al ting nhw da dé cap bén
trén) do strc chi tiéu cho CNTT cla khu vwc cong va doanh nghiép van con
yéu. HSC du bao phan khic nay sé dat tbc do tang trwédng mot con sb trong
2-3 nam t&i, dan dau 1a cac san phdm Made-by-FPT.

Doanh thu mang vién théng dwoc dw bao ting trwéng

FPT dw bao nhu ciu ctia mang vién thong sé dan cai thién trong thoi gian tdi,
véi nhu cau trung tam di liéu/dién toan dam may va Pay TV (truyén hinh tra
tién) sé tang. Viéc tiét kiem chi phi da thac day ting trwdng loi nhuan thuan
clia mang vién théng, trong khi doanh thu dy kién sé tiép tuc tdng manh hon
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trong nam sau. Cong ty quyét dinh 10i thoi diém duwa vao hoat dong trung tam
di liéu mai tai Quan 9 dén cudi nam 2025 do nhirng van de vé hau can.

FPT da hoan tat cong tac xay dwng va dang trong giai doan 1ap d&t may méc
va thiét bi. Lién quan dén dich vu internet bang théng rong, FPT dat muc tiéu
m& rong thém thi phan (tir mdc hién tai la 18%) théng qua viéc cai thién chat
lwong dich vu béng cach ng dung Al vao khau cham séc khach hang.

FPT can tai co cdu mang gido duc

Mang gido duc clia FPT dang gap nhiéu khé khan (v&i tbc d6 ting trwdng tuyén
sinh giam xuéng mirc mot chi s6 so véi mirc 34% trong nam 2023) do sy canh
tranh ngay cang gay gat tir cac truwdng dai hoc cong 1ap va ngan sach gido duc
tw nhan bj cat gidam. Nham gidi quyét van dé nay, FPT can phai c6 chién lwoc
dé thuc day ty |1& tuyén sinh, d&c biét la dao tao nghé va dao tao dai hoc. Day
la mét trong nhirng diéu lam chung téi lo ngai & giai doan nay.

Duy tri khqyén nghi Tang ty trong vé&i gia muc tiéu
147.200d (tiém nang tang gia 8%)

HSC duy tri khuyé&n nghj Tang ty trong ddi v&i FPT véi gia muc tiéu 147.200d
(tiém nang tang gia 8%). Dw bao hién tai cho nam 2024 cta ching tdi cho thay
doanh thu thuan dat 63,4 nghin ty déng (tdng trwéng 20,5%), lgi nhuan thuan
dat 7,9 nghin ty ddng (tang trwdng 22,5%). V&i két qua trén, loi nhuan thuan
Q4/2024 dw kién dat 2,2 nghin ty déng (tang trwdng 25% so va&i cung ky va 3%
so voi quy trwée). FPT dang giao dich véi P/E trwot dy phdng 1 nam la la 22,8
l&n (P/E dy phéng ndm 2025 & mrc 22,1 1an), cao hon so véi binh quan 3 ndm
& mrc 16,9 1an, nhung van thdp hon nhiéu so v&i binh quan céc cong ty cung
nganh (P/E dw phéng nam 2025 & muc 23,6 1an).
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BCTC va chi s tai chinh chu chét

:-hsc

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)

12-22A
44,010
17,167
(10,373)
6,795
311

484
73.0
7,662
(1,171)
(1,181)

5,310

5,297
8,628

4,429
4,429
2,000
1,095
1,097
1,097

12-23A
52,618
20,320
(11,868)

8,452
618
42.3
91.3
9,203
(1,415)
(1,323)

6,465

6,449
10,738

4,661
4,661
2,000
1,267
1,270
1,270

63,409
24,516
(14,368)

10,147
533
314
110

11,104

(1,622)

(1,559)

7,923

7,903
12,798

4,937
4,937
2,000
1,460
1,460
1,460

12-25F
76,284
29,676
(17,337)

12,339
577
499
132

13,548

(1,931)

(1,697)

9,920

9,896
15,620

6,181
6,181
2,500
1,460
1,460
1,460

92,859
36,263
(21,152)

15,111
699
630
161

16,600

(2,315)

(1,852)

12,434

12,405
19,163

7,747
7,747
2,500
1,460
1,460
1,460

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

12-22A
6,795
(1,833)
311
(1,171)
(1,781)
(933)
5,054
(3,215)
(33,552)
40,731
1,794
5,757
(2,222)
77.0
(7,620)
(8.38)
(9,773)

5418
1,038
(15.4)
6,440

1,839

12-22A

8452 10,147 12,339 15,111
(2.287) (2,650) (3,281) (4,052)
618 533 577 699
(1415)  (1,622) (1,931) (2.315)
678 (1,793) (1,649) (2.123)
(1102) (1,199)  (882)  (788)
9,517 8,718 11,735 14,636
(3.978) (3.932) (4,541) (5,147)
(35290) (3,326) (3,976) (4,754)
30,582 0 0 0
2137 1,704 1,986 2,323
(6,548) (5,554) (6,531) (7,578)
(2.931) (2921) (3,651) (3,651)
73.1 0 0 0
1719 2406 2,856 2,121
(30.2) 0 0 0
(1,168)  (515)  (795) (1,530)
6,440 8279 10,928 15337
1,800 2,649 4,409 5529
38.6 0 0 0
8,279 10,928 15,337 20,865
5539 4,786 7,194 9,490

12-23A

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)

6,440
13,047
8,503
1,966
982
30,938

11,776
1,287
0
1,033
2,206
4,411
20,713

51,650

10,904
3,209
9,246

24,521

1,478
149
143

1,770

26,294
21,046

4,310
25,356

51,650

19,185
5,942

8,279
16,104
9,674
1,593
1,055
36,706

13,697
1,257
0
1,227
2,108
5,288
23,577

60,283

13,838

2,603
11,176
29,652

208
246
175
629

30,350
24,974

4,959
29,933

60,283

19,665
5,767

10,928
19,325
11,604
1,902
1,268
45,027

14,720
1,197
0
1,322
2,213
5,992
25,443

70,470

15,852

3,170
13,011
34,365

600
330
209
1,139

35,504
29,263

5,703
34,966

70,470

20,037
5,524

15,337
23,190
13,960
2,289
1,526
56,301

15,695
1,094
0

1,421
2,324
6,591
27,124

83,425

18,308

3,814
15,653
40,579

1,000
396
252

1,648

42,227
34,640

6,558
41,198

83,425

23,718
3,971

20,865
27,828
16,993
2,786
1,857
70,330

16,476
936

0
1,525
2,440
7,461
28,837

99,167

20,429

4,643
19,054
47,540

1,000
475
307

1,782

49,322
42,303

7,542
49,845

99,167

28,966
564

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 (%)

39.0
19.6
12.1
15.3
234
22.2
22.7
(13.6)
(13.6)
(25.9)
452

27.2
26.6
0.84
0.74
26.7

116
43.6

30.6
24.9

N/a
1.49
1.26

3.55
18.1
30.9
30.9
713
1.46

38.6 38.7 38.9 39.1
204 20.2 20.5 20.6
123 12.5 13.0 13.4
15.4 14.6 14.3 13.9
19.6 20.5 20.3 21.7
245 19.2 22.0 227
217 226 252 253
5.24 5.91 252 253
5.24 5.91 25.2 25.3

0 0 25.0 0
429 40.5 40.4 323

28.1 29.2 31.0 32.3
293 30.4 31.3 32.0
0.94 0.97 0.99 1.02
1.13 0.86 0.95 0.97
18.0 17.9 17.9 18.0
109 109 109 110
294 29.8 299 299

25.5 214 14.1 3.92
243 244 242 227
N/a N/a N/a N/a
1.36 1.34 1.29 1.18
1.24 1.31 1.39 1.48

3.41 3.24 2.67 2.16
16.7 16.0 13.0 10.5
29.3 27.7 221 17.7
29.3 27.7 221 17.7
6.96 6.83 5.77 4.72
1.46 1.46 1.83 1.83
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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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