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Tang ty trong Nhirng dau hiéu sém cho thay mang Dich vu

Gia muc tiéu: VND122,261 CNTT P 3i h A« h

Tiém nang tang/gidm: 13.7% nwoc ngoal nol phuc

Gia cb phiéu (ddng) (12/8/2025) 107,500 = BLD FPT van gilr quan diém than trong dbi Vc')’i’méng dich vu CNT'[ nuwdc
g?} B'Of’/n;tgergz - 00615 1F3P3T(;/3'; ngoai (FSO) trong nam nay dya trén tac dong tong hop cua thue ‘doi vng’
Gﬁ\gg()(éqa:;hig??"(.d)) 106,500 véity 1é ~L’Png dyng _,f\l thap ho;q ky vong. ]’uy nhit:an, CQng ty bat dau rjhé‘n
Vén hoa thi truong (t d) 183,129 thay nhirng dau hiéu phuc hoi, nh¢ da tang trwdng cua doanh thu ky két
Von hoéa tri tr%v(yng (tr.USD) 6,972 trong thang 7/2025

SlIg CP lwu hanh (tr.dv) 1,704 N . . . ; . 5 No k3 R = . . N
Slg CP NN dugc s& hivu (tr.dv) 726 = Mang Vién thdng van cé kha nang phuc hdi tot nhd gianh thém thi phan
Slg CP NN dugc mua (tr.dv) 107 bang thong rong va doanh thu binh quan theo ngwdi dung (ARPU) cai thién.
Gidi han ty 1€ s& hiru NN 49.0% q 2 z a 2 P 2 P X £ A gw

7§ 16 56 hiru ciia NN 418% Trong khi d6, ap Iyc canh tranh ngay cang c6 thé dan dén toc do tang
Ty 16 freefloat 78.8% trwdng tuyen sinh cia mang Gido duc thap hon mét chat so vai ky vong.
Cb déng Ién Trwong Gia Binh (7.07%)

Nguén: Cang ty, Usc tinh cia Hsc ™ FPT ky vong doanh thu/lgi nhuén téng trudng 15%/18-19% trong ndm nay
theo kich ban co s@, thap hon so v&i muc tiéu ban dau la 20%. Muc tiéu

Biéu dé gia nay van con lac quan hon so voi dy bao cua HSC v&i mire tang tredng lan
o FPT (WD) N30 ndex (618 b oninn) lwot 13%/15%. Chung toi duy tri khuyén nghi Tang ty trong do6i véi FPT.
o Sw kién: Té chirc bubi gip g& hang quy vé&i chuyén vién
oo phan tich

S0 Ngay 12/8/2025, FPT tb chirc budi gdp g& chuyén vién phan tich trong

. | TN Q2/2025, nham cung c&p thém théng tin vé trién vong kinh doanh ctia Cong ty.
¢ heiessidscublbinanind Vst )y g rang trong béo céo nay, HSC khéng dénh gia lai KQKD Q2/2025 clia
FPT vi ndi dung nay da dwoc thao luan trong bao cao truéce do; thay vao do,
bao céo nay sé tap trung vao nhirng cha dé ching t6i xem la quan trong "trong

Ngudn: Céng ty, FactSet

Tém tét tai chinh va dinh gia twong lai" cing nhw cac hoat dong phat trién trong yéu.

Cubi ndm: Thg12 12-24A  12-25F 12-26F - z o~ A X N A, . N

DT thudn (tf déng) e2840 71000 8166  Nhipng dau hiéu ban dau cho thay da phuc héi cua mang
EBITDA dc (ty déng) 13,044 14,981 17,061 . , 3. . 4> X . ~ .
LNTT (y déng) 1070 12887 14ss0  dich vu CNTT nwéc ngoai trong khi ty suat lgii nhuan chiu
LNT BC (Ef/ ddng) 7,849 9,042 10,408 ép Iu,c

FCF (ty ddng) 8428 5833 8542 .

EPS BC (dbng) 4,275 4,888 5,626 . . X (gX: s ~ 1 . N . ~ A
DPS (dbng) 1730 2174 2174  Theo FPT, chinh sach thué ‘doi tng’ dé lam cho khach hang tri hoan hoat dong
BVPS (déng) 17,612 20,249 23,701 dau tw vao CNTT, dan dén doanh thu mang dich vu CNTT nuwéc ngoa| tang

::w’{’"g Eggg’é“f}ﬁ 5143 112 12? cham lai. Mac du Al 1a mét yéu t6 thir yéu, nhung tac dong tiéu cwc cla yéu to
trudn % X R .

Ténl;inffmg DPS E,; 0 250 o Nay co thé lam tang ap Iwc canh tranh vé mét gia ca khi khach hang mong

Ty suét EBITDA BC (%) 208 211 209 mudn cé chi phi dich vu thdp hon. Ty 1é (’ng dung Al van & murc thap, can

p p y g 9 p 9

Ty St LNTT (%) 176 181 182 |3m han ché cac khodn dau tw CNTT méi. Khu vuc chau A - Thai Binh Dwong

Ty suét LNT BC (%) 12.5 12.7 12.8 b > hh > .dn 1a kh N . h.:. tht T tn t 30 h td,

Ty 16 LN tra CT (%) 407 445 386 fanh huiong vi day la khu viee nay co nhieu thi treong tap trung vao hoat dong
No' thudn/VCSH (%) 208 194 124  xuat khdu nhw Singapore va Han Quoc, rat dé bj anh hwdng bdi tac dong cua
ROAE (%) 28.7 28.2 27.8 thué quan.

ROACE (%) 310 291 28.9

EV/doanh thu (lan) 2.98 2.66 2.29

EV/EBITDA BC (l&n) 14.4 12.6 11.0

P/E BC (14n) 25.1 22.0 19.1 2 A N 4 - z 2 5 2t A : :

PIB () 610 a1 as4  Bangoc bang tieng Anh cua bao cao nay dugc phat hanh vao ngay 13/8.

Loi suét cb tirc (%) 1.62 2.02 2.02 (Xem tiép trang 2)

Nguén: Bloomberg, HSC wéc tinh

Bang 1: KQKD mang dich vu CNTT nwéc ngoai (FSO) trong Q2/2025, FPT
Loai trev khoan 1ai ty gia, LNTT Q2/2025 mang FSO giam 9% so v&i cung ky va giam
26% so voi quy trede do khoan 10 tir nha may Al va ty suat loi nhuén thu hep boi
ap lwc canh tranh vé gia

M6 ta doanh nghiép

FPT dang chuyén minh t*r mét don vi gia cong
phan mém tr& thanh cong ty cong nghé thwec thu
trén pham vi toan cau.

Q2/25 % so vc’>:i %'so v'(yi % so vo~|
k quy truéc
Doanh thu mang FSO 8,483 12.0% 3.6% 16,669 14.4%
Chuyén vién phan tich LNTT mang FSO 1,290 9.4% -7.3% 2,681 16.9%

LNTT thudn mang FSO

(Ioai trir 12i/16 ty gid)

Ty suat LNTT thuan 11.3% -26d8m%  -4.5diém % 13.5%  -1.3didm %

mang FSO

Ghi chi: (*) Chung t6i loai trir khodn 14i/l6 ty gia khdi LNTT méng FSO dé dénh gia chinh xéc hon KQKD.
Nguén: FPT, HSC
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960 -8.8% -25.9% 2,255 4.7%

Tran Thi Thu Nga, CFA

Trwdng phong , Nganh Cong Nghiép &
nga.ttthu@hsc.com.vn

+84 24 3933 4693 Ext. 4807

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


https://research.hsc.com.vn/en/report/html?FILENAME=25a180ed416b46d48662b5a65162218d

:hsc
Béao cao nhanh - CTCP FPT (FPT) Ngay 15/8/2025

Trién vong ctia mang Dich vu CNTT nwéc ngoai: Méc du trwéc dé FPT cho
réang doanh thu cGia mang nay da cham day trong Q2/2025, nhuwng Céng ty
khong thé dwa ra dw doan chéc chan trwdc tinh hinh bat 6n trong quan hé My-
Trung. Tuy nhién, Céng ty bat dau ghi nhan nhirng d4u hiéu phuc hdi ban dau,
véi doanh thu ky két ting vot trong thang 7/2025 va mét s6 khach hang bat
dam phan cho cac hop ddng mai tré lai. FPT van ky vong KQKD ntra cudi ndm
2025 sé cai thién.

Quan ly nhan sw: Nhuw mét bién phap tam théi nham thich tng véi tinh hinh
doanh thu ky két tang cham lai, FPT d& cat gidam 1.000 nhan vién (twong dwong
3%). FPT ciling dang can nhac tinh gon cap quan ly trung gian trong thai gian
tdi, tiy thudc vao nhu cau thi trwéng, va cling tap trung vao viéc tuyén dung
thém nhan sw cp cao/méi ra trwérng c6 kj nang vé Al dé hé tro ting trwdng
doanh thu khi diéu kién thi trirdng cai thién.

Ap lwc 1én ty suat loi nhuan va kha nang sinh I&i: Chién lwoc dai han cta
FPT la cai thién ty suét lgi nhuan béng cach nang cao chudi gia tri va cai thién
nang suét bang cach ng dung Al. Tuy nhién, chién lvgc nay dang gap kho
khan do khach hang dang mong muén cé gia thap hon do su tién bd clia cong
nghé Al. Trong Q2/2025, HSC tin rang viéc ti wu hoéa chi phi va lai ty gia da
clru van lgi nhuan thuan cta FPT va mang Dich vu CNTT nwéc ngoai.

Chung téi cho rang sy manh 1én cta déng EUR, USD va JPY d3 h6 tro ty suét
loi nhuan trong giai doan nay. Két qua phan tich cta chiing t6i cho théy ty suét
LNTT hoat dong kinh doanh cbt 15i (khdng bao gdm lai ty gid) ctia mang dich
vu CNTT nwéc ngoai gidm manh xudng chi con 11,3% trong Q2/2025, thap
hon so v&i 13,9% trong Q2/2024 va 15,8% trong Q1/2025.

Bén canh do, ty suét lgi nhuan chiu ap luc cling la do khoan chi phi 5 triéu USD
(dwgrc ghi nhan trong Q2/2025) lién quan dén cac dy an nha may Al cia Cong
ty, chung t6i sé phan tich chi tiét trong phan bén dwoi.

Cap nhat nha may Al: Cac nha may Al méi ctia FPT, c6 téng vén dau tw 100
triéu USD, 1a mét phan quan trong trong chién lwoc dai han ctia Coéng ty. Tuy
nhién, cdng suat hoat ddng clia cac nha may nay hién dwdi 10% va thap hon
nhiéu so vé&i muc tiéu dat trén 50% trong ndm nay, do nhu cau yéu va quy trinh
tham dinh kéo dai véi khach hang tai Nhat Ban.

Véi gid dinh thoi gian khdu hao 1a 3 ndm, cong suét hoat dong thap nhw hién
tai co thé dan dén chi phi khau hao hang quy khoang 8 triéu USD ma khong
¢6 ngudn doanh thu twong ng. Do d8, viéc nang cao cdng suét hoat déng,
dac biét la tlr cac khach hang Nhat Ban, 1a rat quan trong dé gidm bét ap lwc
lén ty suat loi nhuan. Chung toi sé theo dai chat ché tién trién ctia dw an nay
trong thoi gian t&i.

Dwa trén nhitng d4u hiéu hdi phuc ban dau ctia doanh thu ky két trong thang
7, ching t6i ky vong doanh thu s& phuc héi manh hon trong nhitrng thang téi.
Day la yéu tb rét quan trong déi v&i khd nang dam béo téng trwdng dai han
trong nhi*ng nam tiép theo cta FPT.

Mang Vién théng van virng chac, trong khi mang Giao duc
van doi mat véi khoé khan
Méng Vién théng ghi nhan KQKD tich cwc nhé gianh thém thi phan bang théng

rong va s cai thién ctia doanh thu binh quan theo nguwdi dung (ARPU), nhin
chung sat v&i ky vong ctia HSC.

Céng ty cling dy kién nhan duoc nhirng tac dong tich cwe tir mdi quan hé hop
tac mai voi Bd Cong an, sau khi bd nay tiép quan 50,17% cb phan tai FPT
Telecom (FOX, chwa khuyén nghi, FPT s& hitu 45,66% cb phan) tr Tdng Cdng
ty Dau tw va Kinh doanh Vén Nha nwéc (SCIC; chwa niém yét). Tuy nhién, do
viéc xac dinh thdi gian cu thé dé nhan dwoc hwéng dan chi tiét vé viéc bd
nhiém dai dién cia B6 Cong an HDQT cua FOX dang bi tri hodn nén thoi gian
thwe hién thoai hop nhat FOX ra khdi FPT van chwa dwoc xac dinh.

Mang Giao duc cua FPT dudng nhw ghi nhan KQKD thap hon so véi muc
tiéu ban dau. Cong ty dat muc tiéu tang trwdng tuyén sinh & mirc 30% so voi
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cung ky. Danh gia ban dau cho thdy phan khuc K-12 tang khodng 25% so véi
cung ky, nhwng cac phan khic Pai hoc va Cao dang dang déi méat véi thach
thtrc do sy canh tranh tr cac trwdng dai hoc cong lap ngay cang tang. Blrc
tranh day da vé KQKD ctia Cong ty du kién s& dwoc cong bd tai bubi trao dbi
v&i chuyén vién phan tich Q3/2025. HSC dyw bao doanh thu mang Giao duc di
ngang & mirc 7,1 nghin ty ddng trong ndm 2025; doanh thu trong 6 thang dau
nam 2025 dwgc ghi nhan & mac 3,5 nghin ty déng, tdng 3% so va&i cung ky
ndm truéc - da phan sat véi dw bao.

Cac khoan muc khac

Cac quy dinh va khung phap ly mé&i cia Chinh phu Viét Nam dang tao ra co
hdi méi cho nganh dich vu CNTT, tap trung vao chuyén dbi sé. Trong khi do,
dbi voi ké hoach tai san s6, FPT hién dang xem xét cach thirc tham gia vao
thi trwdng nay nhung van chwa dwa ra quyét dinh.

Duy tri khuyén nghi Tang ty trong, gia muc tiéu va dw bao
Il nhu@n

Sau khi gia cb phiéu ting 5% trong 3 thang qua nhwng di&n bién kém tich cuwc
hon nhiéu so véi chi sd VN Index, FPT dang giao dich v&i P/E trot dw phong
1 ndm la 20,2 1&n, cao hon mdt chit so véi binh quan 3 nam & mac 19,5 Ian.
Trai lai, FPT van giao dich v&i mac chiét khau 11%/16% so véi P/E binh quan
clia cac cong ty cling nganh trong nam 2025/2026. HSC duy tri khuyén nghj
Tang ty trong ddi véi FPT véi gia muc tiéu khdng déi 122.261d (tiém nang tang
gia 14%).

Dang chu y, trong budi trao ddi v&i chuyén vién phan tich, BLD FPT cho biét
kich ban co s& clia Cong ty dat myc tiéu tang tredng doanh thu 15% va tang
trwdng loi nhuan thuan 18-19%, thap hon nhiéu so KHKD dwoc DPHDCD théng
qua v&i mirc tang trwdng 20% cho ca hai chi sb. Muc tiéu ting trwdng doanh
thu va loi nhuan méi ctia Céng ty van cao hon mét chit so véi dy bao cla
chung t6i & mrc 13%/15%.
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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)

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

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

6,465

6,449
10,738

4,053
3,623
1,739
1,458
1,460
1,460

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

4,275
4,275
1,739
1,692
1,692
1,692

71,099
26,965
(15,299)

11,666
631
540

50.4

12,887

(1,981)

(1,855)

9,051

9,042
14,981

4,888
4,888
2,174
1,704
1,704
1,704

12-26F
81,696
31,021
(17,547)

13,474
653
695

58.0

14,880

(2,344)

(2,117)

10,418

10,408
17,061

5,626
5,626
2,174
1,704
1,704
1,704

94,082
35,548
(20,186)

15,362
872
873

66.7

17,174

(2,754)

(2,345)

12,075

12,063
19,725

6,521
6,521
2,609
1,704
1,704
1,704

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

12-23A
8,452
(2,287)
618
(1,415)
678
(1,102)
9,517
(3.978)
(35,290)
30,582
2,137
(6,548)
(2,931)
73.1
1,719
(30.2)
(1,168)

6,440
1,800

38.6
8,279

5,539

12-23A

10,508 11,666 13474 15,362
(2,535) (3,315) (3,587) (4,363)
124 631 653 872
(1,642) (1,981) (2,344) (2,754)
303 (918) (1,456) (1,224)
(125)  (981) (1,394) (1,490)
11,704 11,730 12,520 15,130
(3275) (5,897) (3,977) (4,439)
(43,063) (4,471) (5,348) (6,400)
36,346 0 0 0
1530 1990 2320 2712
(8,462) (8,378) (7,006) (8,126)
(3292) (3,703) (3,703) (4,444)
163 0 0 0
933 5249 1227 3,096
(2.31) 0 0 0
(2198) 1,546 (2,476) (1,348)
8279 9315 14214 17,252
1,044 4,899 3,038 5656
(7.92) 0 0 0
9,315 14,214 17,252 22,908
8428 5833 8542 10,691

12-24A

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

17,100
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

17,612
5,632

14,214
26,142
12,842
2,133
1,422
56,753

17,551
2,009
0
1,179
2,395
5,350
28,485

85,238

19,197

4,996
14,637
42,136

1,000
428
356

1,784

43,920
34,494

6,823
41,318

85,238

20,249
5,983

17,252
31,371
15,226
2,451
1,634
67,933

17,539
1,928
0
1,308
2,515
5,705
28,995

96,928

20,424

5,740
16,818
46,782

1,000
514
409

1,923

48,705
40,376

7,847
48,223

96,928

23,701
4,172

22,908
37,645
17,534
2,822
1,882
82,791

17,173
1,782
0
1,443
2,641
6,198
29,237

112,028

23,520

6,610
19,368
53,875

1,000
617
471

2,088

55,963
47,041

9,024
56,065

112,028

27,614
1,613

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 (%)

38.6
204
12.3
15.4
19.6
245
217
524
21.2

429

28.1
293
0.94
1.13
18.0

109
294

255
243

N/a
1.36
1.24

3.09
15.2
26.5
30.5
6.29
1.62

37.7 37.9 38.0 37.8
20.8 211 20.9 21.0
12.5 12.7 12.8 12.8
14.8 15.4 15.8 16.0
19.4 131 14.9 15.2
215 14.9 13.9 15.6
217 15.2 15.1 15.9
5.47 14.3 15.1 15.9
213 14.3 15.1 15.9

0 25.0 0 20.0
40.7 445 38.6 40.0

28.7 28.2 27.8 27.6
31.0 291 28.9 28.4
0.95 0.90 0.90 0.90
1.1 1.01 0.93 0.98
17.3 17.6 17.7 17.6
106 106 110 109
412 413 413 41.2

20.8 19.4 124 5.43
215 245 229 22.7
N/a N/a N/a N/a
1.19 1.40 1.30 1.29
1.31 1.35 1.45 1.54

2.98 2.66 229 1.96
14.4 12.6 11.0 9.37
251 22.0 191 16.5
251 220 191 16.5
6.10 5.31 4.54 3.89
1.62 2.02 2.02 243
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hsc
Bao cao nhanh - CTCP FPT (FPT) Ngay 15/8/2025

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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