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[ I CTCP FPT (FPT - HSX)

Mua vao Q4/2025: KQKD manh mé, véi doanh thu mang

Gia muc tiéu: VND123,100 " - ~ &
Tiém nang tang/giam: 25.0% Cong nghe vwng chac
Gid c6 phiéu (déng) (26/1/2026) 98,500 = FPT bao cao KQKD Q4/2025 tang trwéng manh va vwot nhe dy bao cla
g;if;mgzrgzwén @ 86‘104_'1:;;3?; HSC nh¢ Igi nhuan !Zl‘.l’ r:nérlg E)élj tw cao hon ky vong. Loi nhuér} thuan
GTGD (bq 5 phién) (tr.d) 101,000 Q4/2025 dat 2,5 nghin ty dong, tang manh 20% so voi cung ky (tang 3%
Vén hoa thi trudng (i d) 167,798 S0 VOi quy trwéc), trén doanh thu thuan 20,2 nghin ty dong, tang 15% so
Sy O e o S0 v6i cung ky, (tdng 18% so voi quy truoc). Doanh thu méng Cong nghé
Slg CP NN dugc s& hiru (tr.dv) 835 trong quy tang manh tré lai & mirc 21% so véi cung ky (tang 25% so voi
Slg CP NN dwoc mua (tr.dv) 187 qu trU’é’C).
Gioi han ty 1& s& htru NN 49.0% . ) " N . . . .
Ty 16 s& hivu cda NN 38.1% = Keét qua I3, lgi nhuan thuan nam 2025 tang trwdng 19,4%, dat 9,37 nghin
ilivliSlfiesfioat SES76 8% ty dong, vai toc d6 tang tredng doanh thu thuan dat 11,6% 1én 70,1 nghin
codena lon Noudn Cona b Ube trh ona Hac ty dong. Theo do, FPT da hoan thanh 101% dw b&o doanh thu thuan va loi
nhuan thuan nam 2025 cua chang t6i, vugt nhe dy bao.
Biéu d6 gia * Sau khi gia ¢6 phiéu tiang 6% trong 1 thang qua, FPT dang giao dich voi
220000 FPT () VN30 ndex (it ibu oinh) P/E trvot dw phéng 1 nam la 17 lan, thap hon so vi binh quan 3 nam &
200000 mic 19 lan. Chung t6i duy tri khuyén nghi Mua vao vé&i gia muc tiéu
feoooo 123.100d (tiém nang tang gia: 25%).

w N A i~ S kién: Cong bd KQKD Q4/2025

. Ll m “ ”m J Chiéu ngay 26/1/2026, FPT cong bé KQKD Q4/2025 virng chdc va vuot nhe

D bawedlid ittt ittty vong; cho théy loi nhuan thuan trong quy dat 2.502 ty dong, tang 19,9% so
v6i cling ky (ting 2,8% so v&i quy trwée) trén doanh thu thudn 20.226 ty déng,
tang 14,9% so v&i cung ky (tang 17,6% so v&i quy truéce).

Ngudn: Céng ty, FactSet

Tom tat tai chinh va dinh gia Két qua 14, loi nhuan thuan nam 2025 tang trudng 19,4%, dat 9.369 ty déng,

Cubi nam: Thg12 12-24A  12-25F 12-26F oo N - o T J
D(ty ang) 62,849 69408 78,133 v&i toc do tang trwdng doanh thu thuan 1a 1 1,6%,‘dat 70.113 ty dong.\Theo do,
EBITDA dc (ty déng) 13,044 14,381 16,274 FPT da hoan thanh 101% dw bao doanh thu thuan va lgi nhuan thuan cho ca
LNTT (ty déng) 11,070 13,038 14,839 = > . A . Py .

LNT BC (7 dbng) 7849 9253 10.509 nam 2025 cla chung t6i, viwot nhe ky vong. Chi tiét nhw sau:

FCF (ty ddng) 8,428 6,088 7,787 > ~ ~ > = g ~ o > . ~
EPS DO (dong) 4206 s002 sesn  Mang Cong nghé tré lai la dong lwe tang trwedng Igi nhuan
DPS (dér}g) 2,000 2,000 2,000 ch in h

BVPS (dong) 20,253 21,841 25,522

T.trudng EBITDA (%) 215 10.3 13.2 N . A |a AA < N ,

T trudng EPS BC (%) 547 174 136 'tl)'rong‘AQ4é’2‘02ﬁ, mﬁ;n.gt’C}?ng ngf]e la ’dongD_Iu;]c targNt_rru’To’ng’doanh‘@hu‘ chlnhZ
Taing trudng DPS (%) 0 0 0 ao gom da phuc hoi tich cyc cia mang Dich vu nwdc ngoai cung Vo
Ty suat EBITDA BC (%) 208 207 208 gy d3 tdng manh cta mang Dich vu CNTT trong nwéc. Doanh thu mang Céng
Ty suét LNTT (%) 17.6 18.8 19.0 hé t3 21 4% P kv dat 13.526 t7 do t 25 9 L. 7
Ty sust LNT BC (%) 125 133 a5 NG tang 21,4% so véi cung ky dat 13. y dong (tang b SO VOi quy
Ty 18 LN tra CT (%) 40.7 40.0 35.2 trwéc), nho vao:

No thuan/VCSH (%) 20.8 21.6 221 , N iz . ; . . ; . A .

ROAE (%) 287 276 26.1 Ban goc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 27/1.
ROACE (%) 31.0 27.0 256 9

EV/doanh thu (1n) 2.40 2.52 2.26 (Xem tiep trang 2)
EV/EBITDA BC (1an) 11.5 12.2 10.9

e 2‘3 ;'én) 20 or 11 Bang 1: KQKD Q4/2025 va ca nam 2025, FPT

Loi suét ¢ tirc (%) 2.03 2.03 2.03 FPT ghi nhan KQKD tang manh va vwot nhe dy bao cla ching téi nhé lgi nhuan

Ngudn: Bloomberg, HSC wéc tinh  tlr mang Dau tw cao hon ky vong

M6 ta doanh nghiép

FPT dang chuy&n minh tr mét don vi gia cong Doanh thu 20,226 14.9% 17.6% 70,113 11.6% 101.0%
phan mém tré thanh cong ty cong nghé thuwc thu CNTT 13,526 21.4% 25.0% 44,475 13.7%  101.9%
trén pham vi toan cau. Nuwéc ngoai 9,808 18.4% 10.1% 35,382 14.3% 101.2%
Trong nwéc 3,718 30.0% 94.1% 9,093 11.5% 104.9%

Vién théng 5,220 8.5% 5.9% 19,507 10.8% 98.3%

Chuyén vién phan tich Khéac 1,481 -10.4% 1.9% 6,132 0.0% 103.2%
LNTT 3,499 18.2% 3.7% 13,039 17.8% 100.0%

V& Thi Ngoc Han, CFA

Giam Déc Cap Cao, Nganh Cong Nghiép CNTT 1,550 9.4% 3.4% 5,883 12.5% 97.7%
han_vtn@hsc_com.vn | Nuwéce ngoél 1,394 20.6% 0.1% 5,467 14.6% 99.0%
+84 28 3823 3299 Ext. 314 Trong nwéc 156 -40.2% 47.2% 416 -9.4% 83.8%
. ) . Vién théng 1,136 23.2% 0.4% 4,364 21.6% 101.3%
e e L Khac 813 30.9% 9.4% 2,792 23.9%  103.1%
Chuyén vién cao cap, Nganh Céng i . )
iy G Lei nhuan thuan 2,502 19.9% 28% 9,369  19.4%  101.2%
+84 28 3823 3299 Nguén: FPT, HSC
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* Doanh thu mang Dich vu CNTT trong nwéc Q4/2025 tang 30% so voi
cung ky (tdng 94,4% so véi quy trwdc) dat 3.718 ty dong. Két qua nay sat
v&i ky vong ctia ching téi vé nd lwc clia Chinh pha trong viéc thic day cac
hoat ddng chuyén dbi sb trong c& doanh nghiép va khu vuc coéng. Trong
do, khu vire cong la dong lwe tang trwdng chinh cho giai doan nay nh tac
dong tr Nghi quyét s6 57/NQ-CP. Theo d6, doanh thu mang Dich vu CNTT
trong nwéc clia ca ndm 2025 dat 9.093 ty déng (tang trwéng 11,5%).

= Mang Dich vu CNTT nwéc ngoai dat 9.808 ty ddng doanh thu trong quy,
tang 18,4% so v&i cung ky (tang 10,1% so voi quy trwdce), day doanh thu
cua cd nam lén 35.382 ty dong (tang trwéng 14,3%).

Trong mang Dich vu CNTT nwéc ngoai, thi trwéng Nhat Ban dan dat tang
trwéng voi doanh thu vivng chéc 4.192 ty déng, tang 23% so v&i cung ky
(tang 6,3% so v&i quy trwdc). Trong khi d6, doanh thu tir cac thi trvdng
ngoai Nhat Ban ciing ting trwéng tét & mirc 15,2% so véi cung ky (tang
13,2% so vé&i quy trudc), dat 5.616 ty dong.

Phan khuc chuyén déi s6 trong mang Dich vu CNTT nuéc ngoai tiép tuc
tang trwdng virng chac 13,4%, dat 4.364 ty dong, dong gop 44% doanh thu
dich vu CNTT nw&c ngoai.

Doanh thu ky két |a diém sang nhét trong quy, ting vot 54% so véi cung ky
va tang 19% so véi quy trwde, dat 11.273 ty ddng. Khu vire chau A - Théi
Binh Dwong va EU la nhirng dong lwc tang trwdng chinh cta FPT. Thong
thwong, thang 12 ciing la thoi diém chét KPI nam, gitup day con sb nay Ién
mirc cao nhéat co thé.

V& mét loi nhuan thudn, LNTT mang Cong nghé tang 9,4% so véi cung ky
(tdng 3,4% so v&i quy trwde) dat 1.550 ty ddng, nhe LNTT méng dich vu CNTT
nwéc ngoéi téng 20,6% so véi cung ky (khéng ddi so v&i quy trwéce), trong khi
LNTT ctia mang dich vu CNTT trong nuwéc giam 40,2% yly (nhuwng tang 47,2%
S0 V&i quy trwédc). Ching toi lwu y réng hau hét cac hop ddng cung céap dich
vu CNTT trong nwéc trong Q4/2025 |a dich vu phan cirng, nén ty suat lgi nhuan
bi thu hep. Nhwng ching t6i ky vong ty suat lgi nhuan mang nay sé cai thién
theo th&i gian nhe co céu dich vu tét hon (tap trung nhiéu hon vao phan mém).

Trong ndm 2025, LNTT mang Céng nghé dat 5.883 ty déng (tang trwédng
12,5%).

Mang Vién théng tiép tuc tang trwéng virng chac

Doanh thu mang Vién théng trong quy tang nhe 8,5% so v&i cung ky (ting
5,9% so0 v&i quy trwde) dat 5.220 ty ddng, phan I&n nhd phan khuc bang théng
réng, tang 10,3% so v&i cung ky va ting 3,4% so v&i quy trwdc. Tuy nhién, téc
do tang trwdng doanh thu so véi cung ky clia mang Vién théng trong quy cham
hon so véi cac quy trwdc (Q1/2025 va Q2/2025 1an lwot tang 14,2% va 12,9%)
do khéng con tac dong tir doanh thu binh quan theo ngudi ding (ARPU) tr
ntra cudi nam 2025 tré di vi tac dong nay da dwoc ghi nhan trong nira cubi
nam 2024.

Mé&c du doanh thu thuan Q4/2025 tang cham lai, LNTT mang Vién théng van
tiép tuc tang manh 23,2% so v&i cung ky (khéng ddi so véi quy trwéde) dat 1.136
ty ddng nho ty suat loi nhuan khoéng ngirng cai thién nhér quan ly chi phi hiéu
qua hon.

Theo do, doanh thu 1a LNTT mang Vién thdng nam 2025 dat lan lwot 19.507
ty dong (tang trwéng 10,8%) va 4.364 ty dong (tang trwdng 21,6%).

Mang Giao duc va Pau tw van yéu

Doanh thu cac mang Khac (bao gébm Gido duc va Dau tw) trong quy gidm
10,4% so véi cung ky (tdng 1,9% so véi quy trwéc) dat 1.481 ty dong, day
doanh thu ndm 2025 lén 6.132 ty déng (khdng ddi so véi cung ky).

Riéng mang Giao duc, doanh thu giam 6,2% so v&i cung ky (nhwng tang 9,4%
SO VGi quy trwdc) dat 1.814 ty ddng, chi yéu do ty Ié tuyén sinh thap trong thoi
gian dai trwdc ap lwc canh tranh ngay cang gia tang & phan khuc dai hoc.
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Mac du doanh thu mang Gido duc yéu, LNTT ctia cac méng Khac tang truwéng
manh 30,9% so vé&i cung ky va tang 9,4% so véi quy truéc dat 813 ty dong,
cht yéu nho sw cai thién tlr cac cong ty lién két (FRT, FPT Trading) va cac
khoan dau tu khac bao gdm sw khéi sac clia Base.vn. Do d6, LNTT ndm 2025
clia cac mang Khac dat 2.792 ty dong (tang 23,9% so vai cung ky).

Duy tri khuyén nghi Mua vao va gilr nguyén gia muc tiéu

HSC tin rAng da tang trwdng vivng chéc ctia doanh thu ky két trong Q4/2025
sé |a chi bao tich cwc nham hd tro tbc d6 tang trwdng doanh thu thuan cta
FPT trong nam 2026. V&i doanh thu va lgi nhuén cao hon 1% so v&i dy bao
cho nam 2025, cung véi doanh thu ky két Q4/2025 cao hon ky vong, ching téi
nhan thay rdi ro logi nhuan va dinh gia clia cd nam 2026 sé& cao hon ky vong
(v&i ky vong doanh thu thuan dat 78,1 nghin ty ddng va loi nhuan thuan dat
10,5 nghin ty dong).

Do d6, bat ky sw diéu chinh ndo ciing s& mang lai co hoi tt d& mua vao cé
phiéu FPT. Sau khi gia cb phiéu tdng 6% trong 1 thang qua, FPT dang giao
dich vé&i P/E trwot dw phong 1 ndm 1a 17 1an, thap hon so véi binh quan 3 ndm
& mérc 19 1an. Chung t6i duy tri khuyén nghi Mua vao dbi voi FPT véi gia muc
tiéu khong ddi la 123.1004 (tiém nang ting gia 25%).
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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

4,661
3,623
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
4,296
2,000
1,471
1,471
1,471

12-25F
69,408
26,791
(15,334)

11,457
944
587

4922

13,038

(1,949)

(1,826)

9,262

9,253
14,381

5,002
5,002
2,000
1,704
1,704
1,704

12-26F
78,133
29,662
(16,662)

13,000
1,082
702
55.4
14,839
(2,264)
(2,056)

10,519

10,509
16,274

5,681
5,681
2,000
1,704
1,704
1,704

89,534
33,629
(18,896)

14,733
1,483
874
63.5
17,154
(2,638)
(2,260)

12,255

12,244
18,697

6,619
6,619
2,500
1,704
1,704
1,704

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 11,457 13,000 14,733
(2,535) (2,924) (3,274) (3,964)
124 944 1,082 1483
(1,642) (1,949) (2,264) (2,638)
303 (3632) (1,623) (1,599)
(125) 1,090 (1,936) (2,036)
11,704 10,833 11,533 13,907
(3275) (4,745) (3,747) (4,162)
(43,063) (6,650) (8,616) (11,171)
36,346 0 0 0
1530 2275 2720 3250
(8,462) (9,120) (9,643) (12,083)
(3292) (3.407) (3,407) (4,259)
163 0 0 0
933 5105  (300) 1,841
(2.31) 0 0 0
(2198) 1,698 (3,707) (2,418)
8279 9315 12727 10,910
1,044 3411 (1,817)  (594)
(7.92) 0 0 0
9,315 12,727 10,910 10,316
8428 6,088 7,787 9,745

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

12,727
28,321
13,040
2,082
1,542
57,712

16,790
2,009
0
1,179
2,395
6,056
28,430

86,142

17,352

3,470
14,289
38,339

2,700
428
348

3,476

41,815
37,207

7,120
44,326

86,142

21,841
7,325

10,910
36,817
15,128
2,344
1,736
66,935

16,861
1,928
0
1,308
2,515
6,400
29,012

95,947

18,752

3,907
16,085
42,377

1,000
514
391

1,905

44,282
43,477

8,188
51,665

95,947

25,522
8,842

10,316
47,862
17,336
2,686
1,990
80,189

16,618
1,782
0
1,443
2,641
6,967
29,451

109,640

20,593

4,477
18,432
47,665

1,000
617
448

2,065

49,731
50,493

9,416
59,909

109,640

29,640
11,277

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) 2.49
EV/EBITDA BC (l4n) 12.2
P/E (1an) 21.1
P/E DC (1an) 28.0
P/B (lan) 5.01
Loi suét cd tire (%) 2.03

12-24A 12-26F

37.7 38.6 38.0 37.6
20.8 20.7 20.8 209
125 13.3 135 13.7
14.8 15.0 15.3 15.4
19.4 10.4 12.6 14.6
21.5 10.3 13.2 14.9
217 17.9 13.6 16.5
5.47 1.74 13.6 16.5
219 16.4 13.6 16.5

0 0 0 25.0
40.7 40.0 35.2 37.8
28.7 276 26.1 26.1
31.0 27.0 256 255
0.95 0.88 0.86 0.87
1.1 0.95 0.89 0.94
17.3 17.8 17.7 17.5
106 112 114 113
41.2 29.7 294 29.2
20.8 21.6 221 241
215 241 214 20.5
N/a N/a N/a N/a
1.19 1.44 1.26 1.20
1.31 1.51 1.58 1.68
2.40 2.52 2.26 2.00
11.5 12.2 10.9 9.58
20.0 19.7 17.3 14.9
229 19.7 17.3 14.9
4.86 4.51 3.86 BI32
2.03 2.03 2.03 2.54
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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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