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[ I CTCP FPT (FPT - HSX)

Mua vao Loi nhuan thuan cua FPT khong bi anh hwéong
Gia muc tiéu: VND113,500 ", < X -

Tiém nang tang/giam: 44.4% khi ngwng hO’p nhat FOX

T Foryy  * TUngay 1/1/2026, FPT ngirng hop nhat FPT Telecom (FOX; chua khuyén nghi) va
Gia caolthAp 52 tuan (d) 75,900-110,945 thay thé bang phwong phap von chu s& hivu (ap dung cho cac cong ty lién ket). Viéc
GTGD (bq 5 phién) (tr.d) 78,733 nay sé lam doanh thu va LNTT trén BCTC hgp nhat cla FPT gidm, nhwng lgi nhuan
Vén héa thi truong (ty d) 133,897 thuan van khong dbi.

Vén hoéa trj truong (tr.USD) 5,089 N

Slg CP Ivu hanh (tr.dv) 1,704 = Ty e s& hiru cla FPT tai FOX van gitr nguyén (o] mirc 45,66%, trong khi B6 Cong
Slg CP NN duoc s hitu (tr.dv) 835 an nam gilr 50,2% c6 phan sau dot chuyén giao von Nha nwéc vao nam ngoai.

Slg CP NN dwoc mua (tr.dv) 181 o R N x . , . . , , 2

Gi6i han 1y 1& s& hiru NN 49.0% * Mac du viéc ngirng hop nhat FOX khong tao ra tac dong tai chinh dang ke, nhwng
Ty 16 s& hivu clia NN 38.4% sw gan ket chat ché hon cia FOX (cling nhw FPT) v&i B Céng an va Chinh phu
Ty 16 freefloat o T88% duwoc ky vong sé mang lai cho céng ty cac co hoi tham gia vao nhirng dv an co6 quy
€0 dong 16n . Truong Gia Binh (7.07%) mé lén trong khu vue cdng, tir d6 cling cb vi thé dan dau thj trwdng cla tap doan.

Nguon: Céng ty, Uéc tinh cia HSC
= HSC duy tri khuyén nghi Mua vao déi v&i FPT, véi tiém nang tang gia la 44% tai gia

Biéu db gia muc tiéu.
PT (VND) VN30 Index (Gia diéu chinh)

roosee Sw kién: Théng bao ngirng hop nhat FOX

12000 Ngay 18/3/2026, FPT thong bao FOX — mang kinh doanh vién théng cla tap
oot doan (bao gom bang thong rong, dwdng day cho thué, trung tam di liéu, truyen
Tos00 hinh tra tién va quang céo, v.v.), déng goép 27,8% doanh thu va duv kién 17%
i loi nhuan thuan cua EPT trong nam 2025 — khéng con duwgc hop nhat vao
& badbha dinesanb i badi il kbbb vasinn wilinid “h BCTC cua tap doan ke tir ngay 1/1/2026, va thay vao dé sé dwoc hach toan

T3/25 T5/25 7125 T9/25 25 T1/26 T3/26

Noudn: Cona b, Factsel theo phwong phap von CSH.

DPong thai ngirng hop nhat FOX ctia FPT dién ra sau khi Tdng cong ty Dau tw

T6m tat tai chinh va dinh gia va Kinh doanh vén nha nuéc (SCIC) chuyén giao 50,2% cb phan tai FOX cho

() (OOl sl Bo Cong an vao thang 7/2025 (FPT van gitr nguyén 45,66% co phan) cling

EBITDA dc (ty ddng) 13:883 15:805 17:760 nhw nhan d.U’Q’C cac Chi thi tw Chinh phl] Déng chu y la, mé(i du ty 1é so hl:l’,u

LNTT (ty dong) 13,039 14992 16903  cla FPT tai FOX dwdi 50%, nhwng trong qua kh tap doan van luén hop nhat

LNT BC (ty ddng) 9,353 10,583 11,933 P . X 2 2 o QAL A . ~ . A

R R e g’g:hv! nay vao BCTC nham phan anh sy tham gia sau rong vao coéng tac dieu

EPS DC (ddng) 5,060 5,726 6,456 .

DPS (ddng) 2,000 2,000 2,500 i o R oz o . L 2

BVPS (ddng) 21418 25624 20580  Chung t6i thao luan chi tiét hon va trinh bay cac tac déng cu thé nhw sau:

T.trwong EBITDA (%) 6.44 13.8 124 . . . n . . . . n

T ruong EPS 6O E;; 202 o2 121 Tac dong tir viéc tham gia vao FOX cua B6 Céng an

Tang trwdng DPS (% 3

Iyz“:: Eﬁ'TTTD(‘.}/?C (%) 122 fgg fg} HSC danh gia viéc ngirng hop nhat — von khéng anh hwéng dén lgi nhuan
U o A . . A > ~ . . . > ER P ~

T§ Suét LNT BC (%) 134 135 135 thuancda FPT nhuwng sé lam thay déi bao cdo KQKD (Bang 1) — chi la mét sw

Ty 16 LN tré CT (%) 395 349 387 diéu chinh nho trong bao céo. Tuy nhién, v&i si tham gia cia Bo Céng an vao

gg/‘::?;/")\m“ (%) 3;2 ;gg Zi tap doan, tat ca cac don vj lién quan co diéu kién tham nhap sau hon vao nén

ROACE f%) %2 o254 243  Kinhtéso quoc gia chg nhw cac chién lwgc vé chi quyén so. Cht’mg t6i cling

EV/doanh thu (&n) 206 183 166 ky vong buwéc chuyén déi nay sé gilp FOX nang cao hiéu qua van hanh (voi

EV/EBITDA BC (lan) 104 912 827 gy hogt dong lién tuc), tdi wu hda cac ngudn lyc hién cé va khai mé cac co hoi

P/E BC (lan) 15.5 13.7 12.2

P/B (12n) 367 307 266 tang truéng maoi.

Loi suét cb tirc (%) 2.54 2.54 3.18

(Xem tiép trang 2)

Nguén: Bloomberg, HSC wéc tinh

Bang 1: Anh hwéng ctia FOX 1én bao céo hop nhat ctia FPT nam 2025
Doanh thu va LNTT diéu chinh gidm, nhwng loi nhuan thuan khéng bj anh hwéng

M6 ta doanh nghiép

FPT dang chuyén minh t*r mét don vi gia cong

phan mém tr& thanh cong ty cong nghé thuc thu 2025A 2025 diéu chinh
trén pham vi toan cau. ” gl A a .
(hop nhat FOX) : bieu chinh
Doanh thu thuan 70,113 50,606 -27.8%
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Béao cao nhanh - CTCP FPT (FPT) Ngay 20/3/2026

Chung t6i ky vong FPT van tham gia chién lwgc sau rong tai FOX, trong khi sw
hé tro tlr B Cong an sé tao ra nén tang cai thién cho da ting trwéng trong
twong lai. Dang chu y, khudn khd méi nay ciing sé gitip cho cong ty hoat déng
on dinh hon.

Nhin vé phia trwédc, ching t6i dw béo sw két hop gitka FOX va Bd Cong an sé
thac day da tang trwéng loi nhuan ctia FOX va tiép tuc déng gép vao lgi nhuan
cta FPT. Cho nam 2026, chung t6i hién dw bao doanh thu va LNTT clia FOX
lan lwot dat 21,9 nghin ty ddng va 5 nghin ty ddng, tang trwéng 12,3% va
15,3%. V&i ty 18 s& hiru 45,66%, FPT sé& ghi nhan 2,3 nghin ty ddng LNTT
(t&ng trwdng 15,3%), déng gop 18,7% téng LNTT cla tap doan.

Chuing t6i Ivu y rang FOX sé tiép tuc hudng loi tir mét s6 yéu tb thuan loi, bao
gom viéc tang binh quan 8% gia san dich vu bang thong rong trong thoi gian
gan day va moi treong phap ly dang dwoc siét chat. Viéc thye thi nghiém ngat
hon cac quy dinh bao vé ban quyén va viéc lién tuc tran ap manh tay cac nén
tang phat séng 1au dang tich cuwc diéu hwéng nhu cau ctia nguwdi dung sang
cac nha cung cap c6 ban quyén, dién hinh nhw FPT Play.

B6 Céng an ting cwéng vi thé trong HDQT ciia FOX

Nhikng thay ddi lién quan dén HDQT ciia FOX (tang s6 Iwgng thanh vién tiy
sau ngudi 1én bay ngudi) da dwoc thue hién vao cudi thang 12/2025 sau khi
B& Cong an tiép nhan ¢ phan tlr SCIC. Chi tiét nhu sau:

= Co chu HDQT m¢i hién bao gdm ba dai dién lién quan dén Bd Céng an:
(1) Ong Hoang Viét Anh, tiép tuc gitr chirc Cha tich HDQT ctia FOX va hién
dai dién cho phan vén gép ctia B6 Coéng an tai FOX (6ng cling da gan bd
v&i FPT tlr ndm 1993 va tirng ndm git nhiéu vi tri ch chét khac nhau); (2)
Ong Nguyén Trong Trung, Phé Téng Giam déc Tap doan Gelex (GEX;
chwa khuyén nghi); va (3) Ong V6 Manh Cuwéng, Giam dbc Trung tam Dich
vu Vién théng Gtel. Trwdc day, SCIC ndm gilr hai ghé trong Hoi ddng Quan
tri.

= Hién tai, dai dién cho phia FPT c6 bén thanh vién, bao gém:

(1) Ong Trwong Gia Binh, Chu tich HDQT FPT; (2) Ong Nguyén V&n Khoa,
Téng Giam déc FPT; (3) Ba Chu Thi Thanh Ha: Chd tich HDQT FPT
Software; (4) Ong Nguyén Hoang Linh, Téng Giam déc cta FOX, thanh
vién méi dwoc bd nhiém vao HDQT vao thang 12/2025.

Tam thé&i gile nguyén dw bao lgii nhuan

HSC gir nguyén dw bao lgi nhuan giai doan 2026-2028 clia FPT, v&i gia dinh
van hop nhat FOX. Dy bao hién tai cho ndm 2026 cho thay doanh thu thuan
dat 78,8 nghin ty ddng (tang trwdng 12,5%) va loi nhuan thuan dat 10,6 nghin
ty déng (tang trwéng 13,2%). Nhw dwoc trinh bay trong Bang 2, sau khi chuyen
sang phuong phap: vdn chi s& hivu dbi vai FOX, dw bao doanh thu dworc diéu
chinh gidm 28% xubng con 56,9 nghin ty déng (van tang trwéng 12,5% sau khi
diéu chinh lai sb lieu n&m 2025) va LNTT dwoc diéu chinh gidm 18%. Tuy
nhién, loi nhuan thuan cta cbé déng cong ty me van khong ddi & mirc 10,6
nghin ty ddng. Do loi nhuan thuan khéng ddi, chung téi van gitr nguyén gia
dinh dinh gia déi véi FPT.

Duy tri khuyén nghi Mua vao, gia muc tiéu la 113.500d

Sau khi gia cd phiéu giam 17% trong 3 thang qua, FPT dang giao dich véi P/E
trwot dw phéng 1 ndm la 13,6 1an, thap hon nhiéu so v&i binh quan 3 nam &
mic 19 lan. HSC duy tri khuyén nghi Mua vao, véi gia muc tiéu khong ddi
113.500d (tidm nang tang gia 1a 43%).

Lién quan dén rdi ro lgi nhuan va dinh gia thp hon ky vong, chung téi nhan
manh kha nang diéu chinh ty I& chi tra ¢ tirc ctia FOX. Viéc diéu chinh nay
dwong nhién sé& anh hwéng dén thoi diém va quy md dong tién FPT nhan
dwoc. Tuy nhién, ching tdi tin rdng cac ngudn thu nhap da dang mang lai cho
FPT mét ving dém dua Ién. Bat chép su thay ddi vé chi s& hivu Nha nuéc,
chuing tai tin rang FPT van gil vai trd quan trong vé& mét van hanh trong chién
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lwoc cbt 16i ctia FOX. Trén thuc té, sy chuyén ddi nay dwa FOX di dung huéng
véi cac sang kién tang trwdng quédc gia thong qua viéc hop tac chién lugc voi
Bo Cong an. Chung téi nhadn manh réng sw “cong huéng” gitra Bo Cong an,
FOX va FPT sé c6 kha nang khda l4p nhirng thay ddi vé quan tri va tao ra gia
tri bén virng lau dai cho ca hai coéng ty.

Bang 2: Dw bao doanh thu va lgi nhuan diéu chinh, FPT
Loi nhuan thuan khong ddi khi ngirng hop nhat FOX, véi LNTT gidm dwoc bu dép béi loi ich cb déng thidu sb giam

s 22 Téng = A o oA o £
Ty dong trwéng Tac déng cua viéc ngirng hop nhat
31‘:%’:1“ thu 70113 50,606 -27.8% 78813 56911 -27.8%  12.5% Doanh thu giam 28%
CNTT 44,475 44,475 - 51,129 51,129 15.0%

Viénthéng 19,507 0 - 21,902 0 N/m Ngirng hop nhét

Giao

duoldhu tw 6,131 6,131 - 5782 5,782 -5.7%

LNTT 13,039 10,667 -18.2% 14,992 12,257 -182%  14.9% LNTT giam 18%

CNTT 5,882 5,882 - 6,862 6,862 16.7%

Vign thong 4,364 1,093 - 5033 2,208 15.3% LA AIRLER @8 HOMC ilion Ve g firn lise
phuwong phap von cha s& hiru

Gido | 2,793 2,793 - 3,007 3,097 10.9%

duc/dau tw

Loi nhuan L¢i nhuén thuan khéng thay LNTT giam

e — 9,369 9,369 0.0% 10,602 10,602 0.0%  13.2% dwoc bu dip béi loi ich cé dong thiéu sé

giam
Ghi cha: * Sau khi FOX duwoc tach khéi tap doan (theo worc tinh cda HSC).
Nguén: FPT, HSC
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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)

12-24A
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

12-25A
70,113
25,895
(14,912)

10,984
1,305
658
92.0
13,039
(1,813)
(1,856)

9,369

9,353
13,883

5,060
5,060
2,000
1,704
1,704
1,704

78,813
29,262
(16,560)

12,702
1,484
702
103
14,992
(2,265)
(2,125)

10,602

10,583
15,805

5,726
5,726
2,000
1,704
1,704
1,704

12-27F
88,483
32,339
(18,338)

14,001
1,911
874
116
16,903
(2,614)
(2,336)

11,953

11,933
17,760

6,456
6,456
2,500
1,704
1,704
1,704

99,870
35,898
(20,557)

15,341
2,590
985
131
19,047
(3,000)
(2,504)

13,544

13,520
19,890

7,314
7,314
2,500
1,704
1,704
1,704

Béo cao LCTT (ty dong)

EBIT 10,508
Khéu hao (2,535)
Lai vay thuan 124
Thué TNDN da nop (1,642)
Thay ddi vén lwu dong 303
Khac (125)
LCT thuan tir HDKD 11,704
Pau tw TS dai han (3,275)
Gop vén & dau tw (43,063)
Thanh ly 36,346
Khac 1,530
LCT thuan tir HDDT (8,462)
Cb tirc tra cho CSH (3,292)
Thu tlr phat hanh CP 163
Tang/gidam no 933
Khac (2.31)
LCT thuan tir HDTC (2,198)
Tién & twong duong tién dau ki 8,279
LCT thuan trong ky 1,044
Anh hwéng cua ty gia (7.92)
Tién & twong dwong tién cudi ki 9,315
Doéng tién tw do 8,428

Cac chi sé tai chinh 12-24A

10,984 12,702 14,001 15,341
(2.900) (3,103) (3,758) (4,548)
1,305 1484 1911 2,590
(1,813)  (2,265) (2,614) (3,000)
(1,147)  (2,013) (1,310) (1,456)
(2,040) (1,847) (2,274) (2,840)
10,189 11,164 13473 15,1184
(5,151) (3,623) (4,017) (4,457)
(57,705) (7,383) (11,233) (14,556)
49,196 0 0 0
2,001 2,759 3284 4,161
(11,660) (8,247) (11,967) (14,852)
(4574) (3.407) (4,259) (4,259)
1,196 0 0 0
6,180  (313) 1436 1,620
(0.99) 0 0 0
2,801 (3,720) (2,823) (2,639)
9,315 10,540 9,737 8421
1,331 (803) (1,317) (2,307)
(106) 0 0 0
10,540 9,737 8421 6,114
5038 7,542 9,456 10,727

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)

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

10,540
29,613
14,401
2,167
1,382
58,103

16,991
1,943
0
1,157
3,581
6,315
29,987

88,090

19,170

3,837
15,593
41,553

1,904
199
277

2,380

44,338
36,486

7,265
43,751

88,090

21,418
10,533

9,737
36,817
15,996

2,433

1,551
66,534

17,124
1,867
0
1,321
3,760
5,871
29,943

96,478

18,915

4,307
16,383
42,921

1,000
239
311

1,549

44,471
43,652

8,355
52,007

96,478

25,624
10,178

8,421
47,862
17,959

2,731

1,741
78,714

16,958
1,730
0
1,472
3,948
6,114
30,222

108,936

20,351

4,836
18,394
47,303

1,000
286
349

1,635

48,938
50,390

9,608
59,998

108,936

29,580
12,930

6,114
62,221
20,270

2,996

1,966
93,566

16,399
1,514
0

1,631
4,146
6,514
30,204

123,770

21,971

5,458
20,761
52,391

1,000
344
394

1,737

54,129
58,592
11,049
69,641

123,770

34,394
16,858

Chi sé hoat dong

Ty suét LN gop (%) 37.7
Ty suét EBITDA BC (%) 20.8
Ty suét LNT (%) 12,5
Thué TNDN hién hanh (%) 14.8
Tang trwdng doanh thu (%) 19.4
Tang trwéng EBITDA BC (%) 215
Tang trwéng LNT DC (%) 21.7
Tang trwéng EPS (%) 5.47
Tang trwédng EPS BC (%) 21.9

Tang trwdng DPS (%) 0

Ty 1& LN thuan tra CT (%) 40.7
Chi sé Igi nhuan

ROAE (%) 28.7
ROACE (%) 31.0
Véng quay tai san (lan) 0.95
Tiém méat HD/EBIT (1an) 1.11
Sb6 ngay ton kho 17.3

Sbé ngay phai thu 106

Sé ngay phai tra 412
Co cau vén

No thuan*/VCSH (%) 20.8
No'/tai san (%) 215

EBIT/Iai vay (IAn) N/a

No/EBITDA (1&n) 1.19
Chi s6 TT hién thoi (1an) 1.31
Binh gia

EV/doanh thu (Ian) 1.93
EV/EBITDA BC (l4n) 9.30
P/E (1an) 16.0
P/E DC (1an) 18.3
P/B (lan) 3.88
Loi suét cd tire (%) 2.54

12-25A 12-26F

36.9 371 36.5 359
19.8 20.1 20.1 19.9
13.4 135 135 13.6
13.9 15.1 15.5 15.7
11.6 12.4 123 12.9
6.44 13.8 124 12.0
19.2 13.2 12.7 13.3
2.92 13.2 12.7 13.3
17.8 13.2 12.7 13.3

0 0 25.0 0
39.5 34.9 38.7 34.2
28.3 26.5 254 249
26.2 254 243 231
0.88 0.85 0.86 0.86
0.93 0.88 0.96 0.99
17.9 17.9 17.8 171
119 118 117 116
31.7 31.7 314 311
31.0 253 276 30.6
24.8 215 20.5 19.4
N/a N/a N/a N/a
1.57 1.31 1.26 1.21
1.40 1.55 1.66 1.79
2.06 1.83 1.66 1.51
10.4 9.12 8.27 7.58
15.5 13.7 12.2 10.7
15.5 13.7 12.2 10.7
3.67 3.07 2.66 229
2.54 2.54 3.18 3.18
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Bao cao nhanh - CTCP FPT (FPT) Ngay 20/3/2026

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