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Mua vao Van con co hdi bat chap mét nam khé khan
Gia muc tiéu: VND157,100
Tiém nang tang/gidm: 35.4%

= Cb dong da thong qua tat ca cac to trinh, véi muc tiéu doanh thu va LNTT

Gid b phiéu (ddng) (15/4/2025) 116,000 nam 2025 Ian lwgt & mirc 75.400 ty dong (tang trwdng 20%) va 13.395 ty
Ma Bloomberg FPTVN dong (tang trwdng 21%). Bat chap cac rdi ro dang xay ra, Coéng ty van gilr
Gia cao/thép 52 tuan (d) 93,483-154,300 A ia i A = 2 A H
T ;’phién) ) T nguyén muc tiéu kinh doanh va DPHCD da cho phép HDQT dieu chinh KHKD
Vén héa thi truong (ty d) 170,644 néu can thiét.
Vén héa tri trudng (tr.USD) 6,608 . . . o a 5 s ~ A6 nn
Slg CP Iwu hanh (tr.dv) 1,471 = Trong mdi trwedng nhay cam, FPT chg dong that chat moi quan hé doi tac
2:9 SE m gwocsff hf(vtu gr-)dv) 97021 v&i cac khach hang I&n. Nhat Ban ndi [én nhuw la thi trwdng cé kha nang
g wo'c mua (tr.av, . A X X ~ by A . ~ . ~ 1 . N

Gi6i han 1y 1& s& hitu NN L p!’lL;lC hoi t9t nha‘At trt_ep toan cau, trong khi My duwgc dw bao sé la thi tredng
Ty 16 s6 hitu ciia NN 42.9% bi anh hwéng dau tién.
Ty |é freefloat 78.8% . i L. ; 5 . N &
Cb déng I6n ] Trwong Gia Binh (7.07%) * FPT dang giao dich v&i P/E trvot dw phdng 1 nam la 18,8 lan, thap hon so

Ngudn: Cong ty, Udc tinh cia HSC vGi binh quéan 3 nam & mic 19,1 lan. Chung t6i duy tri khuyén nghi Mua

. vao doi v&i FPT v&i gia muc tiéu la 157.1004d (tiéem nang tang gia 35%).
Bieu do gia
FPT (VND) VN30 Index (Gia diéu chinh) 5 , . . .

0000 Sw kién: To chirc thanh cong DPHCD ngay 15/4/2025
ng:ggg C6 dong da théng qua tat ca cac to trinh, bao gém KHKD nam 2025, ké hoach
110000 ¢0 tlrc n@m 2024/2025, ké hoach dau tw va chia sé quan diém vé diéu kién thj

100,000
90,000

trwdng. Nhirng théng tin chinh nhw sau:

@ A Jllmhuwhh fuaukdih I\IH“H lubd Ll I“JI“JI‘ Dét mUC tiéu doanh thu Vé LNTT ném 2025 téng tru,éng 20% Vé

T4/24 T6/24 T8/24 Ti0/24 T12/24 T2125 T4125 2 1 %

Nouon: Congly, FactSet b gity nguyén KHKD nam 2025, véi muc tiéu doanh thu va LNTT I4n luot &

Tém tt tai chinh va dinh gia mirc 75.400 ty dong (tang tredng 20%) va 13.395 ty déng (tang truo’ng 21%).
Cubi nam: Thg12 1224A  12-25F 12-26F Bét chap rdi ro dang dién ra lién quan den chinh sach thué ‘déi &ng’ va kha
E;:‘Sf\"d(‘i‘?fg@ ) ?igﬁ :gg;g fgggg nang nhu cau ctia khach hang gidm, FPT van gitr nguyén muc tiéu kinh doanh
c (ty dong X X X N ~ . Y > £ X Iy
LNTT (ty déng) 11070 13140 15732 V@ DHCD da cho phép HDQT dieu chinh KHKD néu can thiét.
LNT BC (ty db 7,849 9,335 11,262 . . X < > . 5 v a X .a 2 .
Eor a3 dtna saze 6605 sz  CAc chién luoc tang trudng chinh cia FPT lién quan dén viéc cat giam 30%
EPS BC (déng) 4917 5844 7,051 chi phi hoat ddng khéng thiét yéu va xay dwng 3 ké hoach duy tri hoat dong
g\'js Sfi‘;(jg)) 25‘2’2‘; ziggg zgggg kinh doanh vé&i cac chién lwgc hanh ddng cu thé. Mac du cac bwdc di nay céd
on: y 5 5 by ~ X by Py > X o s o ~ . by
T.truomg CoITDA %) e isa 02  thélam mot sé pha dau tw cam thay FPT dang gap kho khan trén thj tru’c‘)’ngz
T truéng EPS BC (%) 547 189 206  nhwng ching t6i cho rang ke hoach nay chirng t6 Cong ty co nhan thirc ve rai
EngLisong[DESI(Z) OR—.25T0 O rova san sang (rng phé v&i cac kich ban clia céac thj tredng khac nhau.
Ty suét EBITDA BC (%) 20.8 20.5 20.5
Ty suét LNTT (%) 17.6 17.9 17.8
Ty suét LNT BC (%) 12.5 12.7 12.8
Ty & LN tra CT (%) 40.7 42.8 B515) 2 A = P X > 2 2 . 2 A A A
Ng' thuAn/VGSH (%) 208 168 18  Bangoc bang tieng Anh cua bao cao nay dwoc phat hanh vao ngay 16/4.
ROAE (%) 287 289 296 (Xem tiép trang 2)
ROACE (%) 31.0 29.4 30.1
EV/doanh thu (Ian) 280 239 1.97 . B . .
EV/EBITDA BC (14n) 135 117 963 Bang 1: Ké hoach kinh doanh nam 2025, FPT
P/E BC (Ian) 23.6 19.8 16.5 < £ < > N
PIB (13n) 573 490 411 FPT dat ké hoach tang trwédng LNTT la 21%
Loi suét cb turc (%) 1.72 2.16 2.16 % o A Dw bao
Ngudn: Bloomberg, HSC uéc tinh y dé Ke h;g;g t nI;:g tang trwéng
9 cta HSC
M6 ta doanh nghiép Doanh thu thuan 75,400 20.0% 73,578 -2.4% 17.1%
FPT dang chuyén minh tir mét don vj gia cong Céng nghé 49,260 26.0% 48,245 -21% 23.4%
phan mém tr& thanh cong ty cong nghé thwec thu Vien théng 19,900 13.0% 19,602 -1.5% 11.3%
trén pham vi toan cau. Giao duc & o o, o
mang khéc 6,240 1.8% 5,731 -8.2% -6.5%
LNTT 13,395 21.0% 13,140 -1.9% 18.7%
Chuvén vién phan tich Coéng nghé 6,655 27.3% 6,590 -1.0% 26.0%
tyen vien phdn fie Vién théng 4,200 17.1% 4,246 1.1% 18.4%
Vo6 Thi Ngoc Han, CFA Giao duc &
Giam Déc Cap Cao, Nganh Cong Nghiép mang khac 2,540 12.8% 2,304 -9.3% 2.3%
han.vtn@hsc.com.vn Nguén: FPT, HSC
+84 28 3823 3299 Ext. 314
Tran Thi Thu Nga, CFA
Trwdng phong , Nganh Cong Nghiép &
nga.ttthu@hsc.com.vn
+84 24 3933 4693 Ext. 4807
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DPéi v&i mire déng gép clia cac thi trudng, Nhat Ban dong gép 40% doanh thu
méng dich vu CNTT nuwéc ngoai (va déng gop 20% tdng doanh thu ctia FPT),
cho thay day la thj trwerng c6 kha nang phuc hdi tét nhét trong cac thi trwéng
nwédc ngoai clia FPT. Bdng yén tang gia ciing hd tro phan nao cho viéc ting
ty suat loi nhuan tai thi treéong Nhat Ban. Tréi lai, thi treong My (déng gop 25%
doanh thu mang dich vu CNTT nuéc ngoai/12% téng doanh thu ctia FPT) dwoc
dw bao sé bi anh huéng dau tién. Méc du chau A-Thai Binh Dwong (khu vwe
chu trong xuét khau) phai chiu tac dong dang ké tir chinh sach thué quan,
nhwng murc tang trwdng cla FPT tai day van cé kha nang phuc héi tét nhey
Coéng ty chi dong da dang hoéa thj treong nhw Trung Bong.

Loi thé canh tranh cét I8i cia FPT nadm & téc do va tinh linh hoat, cling véi chi
phi lao ddéng kha canh tranh (binh quan 10-15%). Céng ty tap trung manh vao
viéc nang cao trai nghiém va dap &ng nhu ciu cta khach hang. Hién FPT cé
vé dang cé xu hwéng thanh Iap lién doanh v&i cac tap doan/khach hang Ién
trén toan cau nham tan dung doi ngd ky sw tré va tan tuy ctia Cong ty, nhirng
tai nang dwoc biét dén véi cam két hoan thanh cong viéc dung thdi han.

Chu tich Trwong Gia Binh cho biét sy kién ra mat Deepseek vao dau nam nay
sé thuc day viéc rng dung Al trén toan cau, qua d6 thuc day nhu cau vé dbi
véi Nha may Al. Do do, trong trwéng hop cé sy bién dong vé nhu cau trong
ngén han do thj trwéng bién dong, dong loi nhuan dau tién tr Nha may Al dy
kién s& dwoc ghi nhan trong ndm 2025.

HSC dy bao KQKD Q1/2025 van virng chéc, v&i loi nhuan thuan tang 20% dat
2.158 ty di“)ng mac du doanh thu thuan tang cham lai & mic 15% dat 16.207
ty ddng. Néu dat dwoc két qua nay, FPT sé hoan thanh Ian luwot 22%/23% dw
bao doanh thu thuan/lgi nhuan thudn ndm 2025 ctia ching toi.

Chinh sach c6 tirc

Cho nam 2024, cé dong da théng qua ké hoach chi tra cb tirc bang tlen mat &
murc 2.000d/cp va cb tirc bang cd phiéu véi ty 18 15%. Trong sbé do: (1)
1.000d/cp da dwoc chi trd trong ndm 2024. Do d6, phan con lai 1.000d/cp sé
dwoc chi tra trong Q2/2025. (2) Cong ty sé phat hanh cb phiéu cho cd dong
hién hivu véi ty 1& 15%, dw kién sé& hoan thanh trong Q3/2025.

Cho nam 2025, cb déng ciing théng qua ké hoach chi trd cb tirc bang tién mét
& mirc 2.000d/cp va dy kién sé chi tra trong Q4/2025. Theo d6, trong 12 thang
t&i, cd déng ctia FPT c6 thé nhan dwoc 3.000d/cp bao gébm cb tirc dot 2 cla
nam 2024 va cb tirc clia cd nam 2025, cho thay loi suét cb tirc 2,5%.

Ké hoach phat hanh ESOP giai doan 2026-2030

DHCD d3 théng qua ké& hoach ESOP cho nhan sw chi chét (ngoai trir thanh
vién HDQT trong giai doan 2022-2027). Dé trién khai ké hoach nay, Céng ty
phan bd 1% cb phiéu dang lwu hanh trong 5 nam t&i (0,2% mbi ndm), véi thoi
gian han ché giao dich la 10 nam va muc tiéu ting trwdng LNTT hang nam la
20% va mirc ting trwdng tdng loi nhuan cho cd déng hang ndm 1a 10%. Céng
ty s& khong phat hanh cb phiéu ESOP cho ndm cé tang trwdng LNTT dudi
10% va téng trwdng tdng lgi nhuan cho cé déng hang nam duwéi 0%.

Duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao loi
nhuan

HSC gilr nguyén dy bao lgi nhuan giai doan 2025-2027, cho théy lgi nhuan
thuan tang trwdng véi tdc d6 CAGR 3 nam la 20,2%. Trién vong lgi nhuan nam
2025 trong ngan dén trung han dwoc hb tro bdi sb lwong dw an chwa trién khai
da dwoc ky hop ddng. Ngoai ra, ty trong thi trwdng trong nwéc cao & mang
Vién théng va Gido duc tao ra viing dém an toan trwéc cac rdi ro toan cau.

Tuy nhién, cudc chién thwong mai kéo dai co thé tao ra cac tac dong gian tiép,
va FPT dang c6 ké& hoach lam gidm thiéu nhirng tac déng nay théng qua
chuwong trinh t6i wu héa chi phi, tap trung vao viéc nang cao nang suét lam
viéc clia k¥ sw, nang cao tw dong hda va chuyén ddi sb. Kich ban xau nhéat cta
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chiing t6i cho thay Igi nhuan thap hon 6% so voi dw bao cho giai doan 2025-
2027, dwa trén co s& nhu cau tai thj trwdng My thap hon ky vong.

Vé&i mire dinh gia ngay cang hap dan, FPT dang giao dich véi P/E dy phéng
nam 2025/2026 & m&c 19,8 1an/16,5 1an (P/E trwot dw phéng 1 nam la 18,8
l&n), thAp hon binh quan 3 ndm & mac 19,1 [an. Mc chiét khau nay, tham chi
con rd nét hon so véi cac cong ty cung nganh, giao dich & m&c 15%/20% so
v&i P/E binh quan nam 2025/2026 cla cac cong ty cling nganh 1an lwot & mirc
23,4 14n va 20,6 14n. HSC tin réng cac dot ban thao trong théi gian gan day da
phan anh qua murc cac tac dong tiém nang dén loi nhuan, tao ra mirc dinh gia
hap dan. Chang t6i duy tri khuyén nghi Mua vao dbi véi FPT véi gia muc tiéu
khdng ddi 1a 157.100d (tidm nang tang gia 35%).

Bang 2: Phan b6 ESOP, FPT

FPT sé& khong phat hanh ESOP trong bat ky nam nao ma tang trwéng loi nhuan trwéc thué thap hon 10% va tdng loi suét cd déng
LSCD) dudi 0%
Téng trwong LNTT Phan bé ESOP  '4ng truong Phan bé ESOP

téng LSCD :
0,2% * 30% * (Téng LSCP thuc té/
Téng LSCD ké hoach)

0,2% * 70% * (Tang trwdng lgi nhuan thyc té /

Tang trwdng lgi nhuén , N ) a0k
- M Tang trwdng loi nhuan ké hoach) TSR>0 2 A 2 LA .
- 9 2 ~ 2 ~ 3
= el Téng ESOP duoc phan bd khong vurot qua 0,175% Vielilg) EST01 S8 it £ () s
Tang trwdng lgi nhuan 0 TSR <0 0

< 10%/nam

Ghi chd: Tang trudng lpi nhuén ké hoach la 20%/ndm va téng trudng tong loi suét c6 dong ké hoach la 10%
Nguén: FPT

Bang 3: U&c tinh KQKD Q1/2025, FPT
HSC wéc tinh loi nhuan thuan va doanh thu Q1 téng 1an lwot 20% va 15% so véi cuing ky

Q1/2024 Q412024 Q1/2025F O B 2025F % du bdo ciia HSC
cung k quy trwéc
Doanh thu thun 14,093 17,608 16,207 15.0% -8.0% 73,578 22.0%
Loi nhuan thuan 1,798 2,086 2,158 20.0% 3.4% 9,345 23.1%
Nguén: HSC
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BCTC va chi s tai chinh chu chét
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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)

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

8,452
618
42.3
913
9,203
(1,415)
(1,323)

6,465

6,449
10,738

4,661
4,052
2,000
1,267
1,270
1,270

12-24A
62,849
23,698
(13,190)

10,508
124
393

44.6

11,070

(1,642)

(1,571)

7,857

7,849
13,044

4,917
4,917
2,000
1,471
1,471
1,471

73,578
27,804
(15,944)

11,860
631
597

52.2

13,140

(1,996)

(1,799)

9,345

9,335
15,053

5,844
5,844
2,500
1,471
1,471
1,471

12-26F
88,250
33,293
(19,043)

14,251
689
730

62.6

15,732

(2,414)

(2,044)

11,274

11,262
18,088

7,051
7,051
2,500
1,471
1,471
1,471

105,071
39,591
(22,641)

745
18,822
(2,895)
(2,267)

13,660

13,647
21,552

8,543
8,543
3,000
1,471
1,471
1,471

Béo cao LCTT (ty déng) 12-23A
EBIT 8,452
Khéu hao (2,287)
Lai vay thuan 618
Thué TNDN da nop (1,415)
Thay ddi vén lwu dong 678
Khac (1,102)
LCT thuan tir HDKD 9,517
DPAu tw TS dai han (3,978)
Gop vén & dau tw (35,290)
Thanh ly 30,582
Khac 2,137
LCT thuan tir HDDT (6,548)
Cb tirc tra cho CSH (2,931)
Thu tir phat hanh CP 73.1
Tang/gidam no 1,719
Khac (30.2)
LCT thuan tir HBTC (1,168)
Tién & twong duong tién dau ki 6,440
LCT thuan trong ky 1,800
Anh hwéng cua ty gia 38.6
Tién & twong dwong tién cudi ki 8,279
Dong tién tw do 5,539

Cac chi sé tai chinh 12-23A

10,508 11,860 14,251 16,950
(2,535) (3,193) (3,838) (4,602)
124 631 689 905
(1,642) (1,996) (2,414) (2,895)
303 (1,229) (1,889) (1,681)
(125)  (568)  (819)  (933)
11,704 11,891 13,655 16,949
(3275) (5286) (5,353) (5,507)
(43,063) (4,471) (5,348) (6,400)
36,346 0 0 0
1530 1990 2320 2712
(8,462) (7,766) (8,381) (9,194)
(3292) (3678) (3,678) (4,413)
163 0 0 0
933 2976 2492 1,599
(2.31) 0 0 0
(2198)  (702) (1,186) (2,814)
8279 9315 12738 16,826
1,044 3,423 4,088 4,940
(7.92) 0 0 0
9,315 12,738 16,826 21,767
8428 6,605 8,302 11,442

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)

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

9,315
21,785
11,382

1,857

1,197
45,536

15,334
2,040
0
1,037
2,281
5,772
26,464

72,000

14,446

4,424
13,105
34,836

501
357
315
1,173

36,272
29,794

5,933
35,728

72,000

20,253
5,632

12,738
26,142
13,290
2,281
1,399
55,850

17,062
2,009
0
1,179
2,395
5,499
28,144

83,993

16,923

5,170
15,147
40,583

1,000
428
368

1,797

42,380
34,790

6,823
41,613

83,993

23,650
5,185

16,826
31,371
16,447
2,736
1,678
69,058

18,175
1,928
0
1,308
2,515
6,097
30,022

99,080

19,415

6,201
18,167
47,793

1,000
514
442

1,956

49,749
41,484

7,847
49,331

99,080

28,200
3,589

21,767
37,645
19,582
3,257
1,998
84,248

18,637
1,782
0
1,443
2,641
6,855
31,359

115,607

21,014

7,383
21,630
54,801

1,000
617
526

2,143

56,944
49,639

9,024
58,663

115,607

33,743
248

Chi sé hoat dong

Ty suét LN gop (%) 38.6
Ty suét EBITDA BC (%) 204
Ty suét LNT (%) 12.3
Thué TNDN hién hanh (%) 15.4
Tang trwdng doanh thu (%) 19.6
Tang trwéng EBITDA BC (%) 245
Tang trwéng LNT DC (%) 21.7
Tang trwéng EPS (%) 5.24
Tang trwédng EPS BC (%) 21.2

Tang trwdng DPS (%) 0

Ty 1& LN thuan tra CT (%) 42.9
Chi sé Igi nhuan

ROAE (%) 28.1
ROACE (%) 29.3
Véng quay tai san (lan) 0.94
Tiém méat HD/EBIT (1an) 1.13
Sb6 ngay ton kho 18.0

Sbé ngay phai thu 109

Sé ngay phai tra 29.4
Co cau vén

No thuan*/VCSH (%) 25.5
No/tai san (%) 24.3

EBIT/Iai vay (IAn) N/a

No/EBITDA (1&n) 1.36
Chi s6 TT hién thoi (1an) 1.24
Binh gia

EV/doanh thu (Ian) 2.91
EV/EBITDA BC (l4n) 14.3
P/E (1an) 24.9
P/E DC (1an) 28.6
P/B (lan) 5.90
Loi suét cd tire (%) 172

12-24A

37.7 37.8 37.7 37.7
20.8 20.5 20.5 20.5
125 12.7 12.8 13.0
14.8 15.2 15.3 15.4
19.4 171 19.9 19.1
21.5 15.4 20.2 19.1
217 18.9 20.6 21.2
5.47 18.9 20.6 212
213 18.9 20.6 212

0 25.0 0 20.0
40.7 42.8 35.5 351
28.7 28.9 29.6 30.0
31.0 294 30.1 30.2
0.95 0.94 0.96 0.98
1.1 1.00 0.96 1.00
17.3 18.2 18.2 18.2
106 106 109 109
41.2 41.2 41.2 41.2
20.8 16.8 10.5 2.39
215 221 214 19.9
N/a N/a N/a N/a
1.19 1.23 1.17 1.06
1.31 1.38 1.44 1.54
2.80 2.39 1.97 1.63
13.5 1.7 9.63 7.93
23.6 19.8 16.5 13.6
23.6 19.8 16.5 13.6
ENE) 4.90 4.1 3.44
1.72 2.16 2.16 2.59

www.hsc.com.vn Trang 4

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.
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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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Bao cao nhanh - CTCP FPT (FPT) Ngay 24/4/2025

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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