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Bao cao doanh nghiép Ngay 14/3/2025

Mua vao (giz nguyén) Cac yeu to co’ ban van manh mé véi dinh gia

Gia muc tiéu: VNB85,400 (fcr VND81,800) e = - -

Tiém nang tang/giam: 38.9% hap dan

Gia cé phiéu (d6ng) (7/3/2025) 61,500 = HSC duy tri khuyén nghi Mua vao va tang 4% gia muc tiéu lén 85.400d (tiém

Ma Bloomberg GMD VN n&ng tang gia 39%) nhe tang binh quan 5% dw bao LNTT tir HDKD c6t 16i nam

Gia cao/th&p 52 tuan (d) 60,000-72,074 2025-2026.

GTGD (b 5 phién) (tr.d) 60880 »  Cac dw bao méictia chiing toi cho thdy LNTT tir HDKD cét I6i tang trwdng 10%

Von héa thj tnromg (t§ d) 18,535 trong nam 2025 (dat 2,3 nghin ty ddng) va 12% trong nam 2026 (dat 2,5 nghin

Von héa tri trwong (tr.USD) 727 5 X . oa =n X 2 s 2 > s o P a A

Sig CP Iuu hanh (tr.dv) 301 tyﬁdong)’nhcy tﬂa.mgﬁ gia dinh vé san |’U’Q’Dg h§ng héa qua cang va _ty suat Iql nhuan

Slg CP NN duoc s hitu (tr.dv) Py ggp.Prlung t0|,cung duva ra dy bao‘lan’daku cho nam 20?7 V(Y’I.LNTT t?’ HBKD

Slg GP NN duoc mua (tr.dv) 213 cot I6i tang trwdng 17% dat 3,0 nghin ty dong. Cac dy bao mdi cho thay LNTT

Gi6i han ty 1& s& hivu NN 49.0% tir HBKD cot 16i tang trué’ng v&i toc d6 CAGR 3 nam dat 13%.

Ty 1¢ & hivu ciia NN 41.9% = Gia cd phiéu GMD da gidm 9% trong 3 thang qua, theo chung t6i la do nha dau

Ty 16 freefloat 94.0% tw lo ngai vé gi6i han tang trwéng san lwong trong béi canh cac cang da hoat

C6 ddng Ion ____ SSJ Consulting (7.20%) déng vwot cong suat. GMD dang giao dich véi P/E trwot dw phéng 1 ndm la
Nguén: Céng ty, Ube tinh cia HSC 17,9 1an, thdp hon 1,5 do léch chuan so véi binh quan 3 ndm & muec 20,6 1an.

Biéu d6 gia Sw kién: Cudéc hop chuyén vién phan tich

e e sagtey LNTT tir HDKD cét 18i nam 2024 ctia GMD tang treéng manh 50% dat 2,1 nghin ty ddng,

70000 trong khi doanh thu thudn tang trwdng 26% dat 4,8 nghin ty déng. Cac két qua nay cao

ss000 hon 1an lwot 17% va 3% so véi dw bao ctia HSC nhe ty suat loi nhuan cao hon gia dinh

::Iggg va san lwgng hang hda qua cac cang container cao hon dy bao.

80000 Ngoai ra, GMD dang dé xuét Ién cac co quan chirc ndng phé duyét ting gia dich vu xép

do tai khu viec Cai Mép Thi Vai (CMTV), bao gém cé cang Gemalink (GIL, GMD s& hiru
. 65% c& phan). Do mic gia dich vu xép d& tai cac ca 5¢ sau cha Viet Nam thé
3 “““I“\JJLH““IWHM\L-L-i\nwh.nihhlhuﬂuhmn \l“l‘ 0 €O p an) 0 mue gla ich VU Xep g ‘al tac Cang Uoc Sau cua & an ap

o 8 LN RRRUR LRk dialew bl du R wlliubonmd unk) hon nhidu so véi khu viec, GMD ky vong d& xuét nay sé& dwoc phé duyét vao cudi ndm
Gia cé phiéu (%) -1thg -3thg -12thg

nay.

C6 phiéu thuong (1.76) (8750 (7.31) Tac dong: Tang 5% dw bao LNTT tir HDKD co6t 16i cho nam 2025-
So voi chi s6 (522) (122) (149 2026

So v&i nganh - - ; .

Nguén: Cong ty, Factset ~ 1SC tang binh quan 5% du bao LNTT ti HDKD cot 16i nam 2025-2026 nh¢ tang gia

dinh vé san lwong, gia dich vu xép d& tai cdng GIL cling nhw tang gid dinh ty suat lgi

HSC va trung binh thj trwéng nhuan. Theo d6, LNTT tir HDKD c6t I6i nam 2025-2026 tang tredng lan luot 10% va
EPS BC (d6ng) HSC Thi trwéng % ch.léch 12%, dat lan lwgt 2,3 nghin ty dong va 2,5 nghin ty dong. Chung t6i cling dwa ra dy bao
2025F 3,346 3,694 (9.4) lan dau cho ndm 2027 v&i LNTT tir HDKD c6t I6i tang trwdng 17% nhé giai doan 2A cua
2026F 3,827 4,297 (10.9) cang GIL dy kién di vao hoat dong tir cudi nam 2026. Theo dw bao moi — thap hon so
2027F 4,366 4,674 (6.6) v@i binh quan dy béo thi trwdng — LNTT tir HPKD c6t 16i tang trwedng vibng chac vei toc

Nguén: Bloomberg, HSC wéc tinh d6 CAGR 3 nam dat 13%.

Pinh gia va khuyén nghij

Gia c6 phiéu GMD da giam 9% trong 3 thang qua, dién bién kém tich cyc hon 12% so
v&i VN Index. Mac du LNTT tlr HDKD cot 16i nam 2024 téng terng manh 50% nhung
chung t6i cho rang dien bién kém tich cwc gan day cua gia c6 phiéu xuét phat ttr lo ngai
ve kha nang tang triedng trong boi canh cac cang dang hoat dong vuot cong suat. GMD
dang c6 dinh gia hap dan, giao dich voi P/E trweot dw phéng 1 ndm la 17,9 lan, thap hon
1,5 do léch chuan so v&i binh quan qua kh&r & mirc 20,6 lan.

HSC duy tri khuyén nghi Mua vao nhwng tang 4% gia muc tiéu 1én 85.400d (tiém nang
tang gia 39%) nho tang dy bao. HSC cho rang trién vong tang trwéng loi nhuan dai han,
B[_D gé t:ém nhin chjén ILyc_yc va nhiéu kinh nghiém, cung mrc dinh gia hap dan, la nhirng
yéu to ho trg cho co phiéu.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 10/3.

M6 ta doanh nghiép

GMD la doanh nghiép cang bién tw nhan Ién nhét
tai Viet Nam véi hé thong cang trai dai trén toan
quoc va hé thong logistics tich hop.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty déng) 1,767 2,218 2,669 3,085 3,449

Loi nhuan thuan (ty ddng) 2,222 1459 1,528 1,748 1,994

EPS DC (dbng) 7,126 3,218 3,346 3,827 4,366
Chuyén vién phan tich DPS (ddng) 2,551 2,216 1,000 1,000 1,000
Ché Thi Mai Trang BVPS (déng) 27,975 29,919 32,640 35,618 39,156
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 11.4 10.8 9.38 7.91 6.51
trang.ctmai@hsc.com.vn P/E BC (lan) 8.63 19.1 18.4 16.1 14.1
+84 24 3933 4693 Ext. 4648 Loi suét cb tirc (%) 415 360  1.63 1.63 1.63
V& Thi Ngoc Han, CFA P/B (lan) 2.20 2.06 1.88 1.73 1.57
Giam Béc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 135  (54.8) 3.98 14.4 14.1
han.vtn@hsc.com.vn ROAE (%) 28.7 13.9 11.7 12.2 12.7
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Dinh gia hap dan; tiém nang tang gia 39%

Mé&c du LNTT tir HDKD cbt 16i ndm 2024 téng trué’ng manh 50% nhwng chung toi
cho réng dién bién kém tich cwc gan day cla gia cb phiéu xuét phét ttr lo ngai vé kha
nang tang trudng trong bdi canh céng suét hoat dong tai cac cang I&n dang dat mirc
cao. Tuy nhién, HSC khong qua lo ngai va van gitr quan diém tich cuc khi cac dw
bao mé&i cho thdy LNTT tir HDKD cbt 16i tang trwéng véi tbc d® CAGR 3 nam dat
13%, cung v&i kha nang lgi nhuan thwc hién trong nam 2025 cao hon dy bao nho
thodi von dw an cao su. Két hop véi bang CDKT lanh manh va dinh gia ré, nhiing
yéu t6 nay khién HSC co rang néu gia cd phiéu diéu chinh déu sé 1a co hoi tot dé
mua vao. HSC duy tri khuyén nghi Mua vao va ting 4% gia muc tiéu 1én 85.400d
(tiém nang tang gia 39%).

Phéan tich KQKD nam 2024

LNTT tlr HPDKD cbt 16i nam 2024 clia GMD tang trwdng manh 50% dat 2,0 nghin ty
ddng, trong khi LNTT gidm 34% xudng 2,1 nghin ty ddng do loi nhuan khéng thwong
xuyén thap hon (Bang 1). Trong khi d6, doanh thu thudn ndm 2024 dat 4,8 nghin ty
ddng (tang trwdng 26%), cao hon 3% so véi dy bao clia HSC nhé san lwong hang
héa qua cac cang container ciia GMD cao hon ky vong (tang triwdng 48% va cao hon
4% so v&i du bao) (Bang 2). LNTT tir HDKD cbt 16i cao hon 17% du bao cla ching
t6i nhor s&n lwong tang va ty suat loi nhuan tét hon dy kién nhé quan ly chi phi hiéu
qua.

Murc tang trudng an twong 50% cua lgi nhuan HDKD cét I16i nam 2024 chi yéu dén
tr sw tdng trwdng manh mé cla san lwong. Téng san lwgng hang héa qua cac cang
container cia GMD tang trwdng manh 55% dat 4,4 triéu TEU. Tat ca cac cang déu
ghi nhan murc tdng trwdng san lwong cao, bao gdm cang Nam Binh Vi (NBV; tw nhan,
chwa niém yét) véi 1,35 triéu TEU (tang trwéng 48%), cang Gemalink (GIL) véi 1,74
triéu TEU (tang trwdng 71%), va cang Phwéc Long véi 1,35 triéu TEU (tang trwdng
45%). Trong khi d6, san lwong hang réi tai cdng Dung Quét cling tang trudng 44%
dat 2,24 triéu tan.

Su tang trwdng an twong nay cla san lwong 1a nhd nhu cau hdi phuc sau qua trinh
gidi phéng hang tén kho tai thi trwng My va EU, sw déng gop ctia cac tuyén dich vu
mai tai cdng NBV va GIL, va san lwong hang trung chuyén tang cao tai cang GIL nhey
tinh trang tac nghén tai cadng Singapore.

Bang 1: KQKD nam 2024, GMD
Loi nhuan cét 16i cia GMD vuwot dy bao clia HSC nhé quan Iy chi phi tbt

2023A 2024F 2024A Growth yly % vs HSCF

Doanh thu thuan 3,846 4,676 4,832 26% 3%

LNTT 3,144 2,031 2,080 -34% 2%

LNTT khong thwéng xuyén 1,761 261 10 -99% -96%
Loi nhuan tiv thodi vén (*) 1,841 310 310
Lai ty gia 24 19
L6 ty gia (13) (17)
Dw phong/hoan nhap dau tw tai chinh (6) 234
Chi phi khac (**) (84) (49) 611)
LN khéng thwong xuyén tir GIL (***) - 76

LNTT c6t 16 1,383 1,770 2,070 50% 17%

Loi nhuan thuan 2,222 1,380 1,459 -34% 6%

Ghi chi: (*)GMD thoéi vén cang Nam Hai Binh Vi véao ndm 2023 va cang Nam Hai vao ndm 2024; (**)cac chi phi khac bao gébm dw phong cho thué phai trd nam 2023
va dw phong cho dw &n cao su va rii ro tau ndm 2024; (***) chiing téi wéc tinh GIL da hach toan 76 ty déng loi nhuén khong thuong xuyén trong quy 4 ndm 2024 nhé
khodn thanh toan béi thuong ttr mét héng tau.

Nguébn: GMD, HSC
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Bang 2: Phi xép d&, GMD
San lwong container nam 2024 ctia GMD tang manh 55% so v&i nam 2023 va cao hon dw bao cia HSC 4%

% so v&i dw
bao cua HSCF

Tang trwéng

San lwong container (TEUs)

Nam Binh Vi 912,762 1,300,000 1,347,000 48% 4%
Gemalink 1,018,300 1,699,000 1,742,700 71% 3%
Phwéc Long 927,700 1,267,970 1,345,300 45% 6%
Téng 2,858,762 4,266,970 4,435,000 55% 4%
San lwong hang roi

Dung Quét (tan) 1,560,000 2,277,000 2,240,000 44% 2%

Nguén: GMD, HSC

Cap nhat sau cudc hop vé&i cac chuyén vién phan tich gan day

Vao ngay 4/3, GMD da tb chirc cudc hop véi cac chuyén vién phan tich. Duéi day la
nhirng thdéng tin chinh HSC ghi nhan dworc.

Kha ning tang gia dich vu xép dé& tai cang GML

GMD da dé xuét Ién Cang vu Hang hai Viing Tau vé viéc tang gia dich vu xép d& hang
héa tai cac cang Cai Mép Thj Vai (CMTV). Trudc dé, vao thang 2/2024, mre gia dich
vu xép d& da tang 10%. Tuy nhién, mic gia binh quan hién tai tai cdng nwéc sau
CMTV van rét thap, khoang 57 USD/container 20 feet va 85 USD/container 40 feet.
Cac mtrc gia nay chi twong dwong khoang 51% va 53% so v&i cang Singapore, va
44% va 43% so véi cang Hong Kéng.

Voi mirc gia thdp nay, viéc tang gia dich vu xép d& 1a can thiét dé thu hut von dau tw
phat trién hé thong cang bién Viét Nam. GMD ky vong viéc dé xuat tang gia nay sé
dwoc chap thuan vao nlra cudi nam 2025.

Quan diém tich cwc nhwng than trong vé tac dong cua cudc chién thwong
mai

BLD c6 quan diém lac quan mét cach than trong vé tac dong tir cudc chién thwong
mai va tin réng trong dai han Viét Nam sé& hwéng loi tir viec My &p thué cao hon Ién
hang héa Trung Québc. Cac mirc thué méi sé thuc day sy dich chuyén chudi cung
&ng, khuyén khich cac nha san xuat da quéc gia da dang héa cac co s& san xuét
ngoai Trung Quéc, v&i Viét Nam la mét trong nhirng diém dén dwoc hwéng loi chinh.
Xu huéng nay du kién sé lam gia tdng dong vén FDI, thuc ddy hoat dong xuat nhap
khau va lam tang nhu ciu st dung dich vu céng va logistic.

Muc tiéu san lwong than trong cho nam 2025

BLD dé ra muc tiéu san lwong than trong cho nam 2025 do mét cac tuyén dich vu tir
moét hang tau tai cang NBV va sy sut gidm san Iuo’ng hang hda trung chuyén tai cang
GIL khi tinh trang tic nghén tai cang Singapore gidm dan:

e Taicang NDV, GMD dat muc tiéu san lwgng nam 2025 dat 1,35 triéu TEU (di
ngang so v&i nam ngoal) MSC, héng tau Ion nhét thé gidi va la khach _hang
ctia NBV, sé& chuyén mét s6 chuyén cta hang tai NDV sang cac bén sb 3 va
4 tai cdng nwdc sau Lach Huyén khi cac bén méi nay di vao hoat dong trong
nd&m nay. Tuy nhién, sy sut gidm san lwgng tr MSC sé dwoc bu dap bdi sw
gia tdng san lwgng tr ba tuyén dich vu méi ma NBV dy kién tiép nhan trong
nlra dau nam 2025.

Theo BLD, ty suét loi nhuan tir cac tuyén dich vu méi nay sé tét hon so voi
céac tuyén clia MSC nho co ciu san lwong tét hon. Diéu nay 1a do cac tuyén
dich vu clia MSC c6 ty I& container réng cao nén GMD chi thu dwoc phi xép
d& thap. Do d6, mac du muc tiéu san lwong di ngang nhuwng ty suét loi nhuan
ctia NBV du kién sé cai thién nhd sw thay dbi vé tuyén dich vu nay.

o Dbivoi cang GIL, GMD dat muc tiéu san lwgng nam 2025 Qat 1,6 triéu TEU
(giam 8%), phan anh viéc san lwgng hang hoa trung chuyén giam khi tinh
trang tac nghén tai cang Singapore da giam bét. Trong nam 2024, tinh trang
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tadc nghén khién lwong tau trung chuyén chuyén hwéng tir Singapore sang
cac cang CMTV tang manh.

Vé cac tuyén dich vu méi, GIL sé tiép nhan thém bon tuyén dich vu mai trong
thang 3-4/2025 va dw kién bo sung thém hai tuyén nira trong nira cudi nam
2025, nang téng sb tuyén dich vu tai cang 1&n 14 tuyén, ting so vé&i 8 tuyén
hién tai.

Quan diém ctia HSC: Trong bao cdo trwéc day, HSC da dw bao san lwong nam 2025
clia cang NBV va cang GIL dat 1an lwot 1,45 trieu TEU (tang trwéng 7,4%) va 1,75
triéu TEU (khéng tang trwdng so véi ndm ngoai). Tuy nhién, véi viéc mat san lwong
ttr MSC tai cang NBV va c6 thém cac tuyén dich vu m¢i tai GIL, chung t6i diéu chinh
gidm dw bao san lwong cho NDBV nhwng tang dy bao san lwgng cho GIL. HSC hién
dy bao san lvgng hang qua cang NBV dat 1,35 triéu TEU (khéng tang trwdng so voéi
nam ngoai), twong dwong ké hoach Céng ty dé ra. Trong khi d6, ching t6i dw béo san
lwong cla GIL dat 1,85 triéu TEU (téng trwdng 6,3%), cao hon 16% so vé&i muc tiéu
Cong ty dé ra.

Cap nhat cac dw an dau tw

Dw an cang NBV giai doan 3 vé&i tdng vén dau tw 2,8 nghin ty ddng du kién sé hoan
thanh toan bo vao thang 10/2025, nang tdng cong suét ctia cang NBV 1én 1,8 triéu
TEU va 300.000 t&n hang r&i. Tuy nhién, mét s hang muc cla giai doan 3, nhw bai
container va thiét bj, ¢ thé dan di vao hoat dong sém hon, cho phép gia tang coéng
suat dan dan trong nam 2025.

Ngoai ra, GMD da mua lai 48,5% c6 phan ctia CTCP Dich vu Cang Hai Minh, mét
don vi cung cép dich vu kho bai tai Hai Phong, nham tang dién tich bai container phuc
vu cang NDBV. Khoadn dau tw nay sé giup cang NBV mé& rong céng suét nam 2025
thém 30% so v&i cong suat thiét ké. Trong ndm 2024, cang NDV da hoat dong vuwot
12% cbng suét nh& nhu ciu cao. Viéc mé rong dién tich bai container théng qua dau
tw vao cang Hai Minh cung v&i dy an NDV giai doan 3 sé dam bao duy tri tang trwdng
san lwgng cho cang NBV.

Cang GIL giai doan 2A duy kién khéi cong xay dwng vao cudi ndm 2025 va di vao
hoat ddng ttr cubi nam 2026, véi cong suat 600.000 TEU va vén dau tw 150 triéu USD.
Do giai doan 1 da van hanh vuot 16% cong suét thiét ké, viéc dau tw vao giai doan 2
la rat quan trong d& GMD duy tri tdng trwdng san lwong va ndm bét nhu ciu ngay
cang tang tai khu viwec CMTV. BLD ky vong khu vwc CMTV sé tiép tuc la dong lwc
chinh thuc day tang trudng san lwong hang héa qua cac cang bién mién Nam nhe co
s& ha tAng phat trién va mén nwéc sau, cho phép tiép nhan cac tau Ién nhat thé gidi.

BLD cling chia sé rang GMD sé tiép tuc tim kiém cac co' hgi dau tw vao cac dy an mé
rong cang va logistic nham tang cwdng hé sinh thai va gia tang céng suat trong thoi
gian toi.

Thoai vén dw an cao su

GMD dv kién sé thoai vén dw an cao su trong ndm 2025. Cac tin hiéu tich cwc gan
day cho thay sy quan tam manh mé tr cac nha dau tw va Cong ty hién dang dam
phan véi moét s6 ngudi mua tiém ndng. Do d96, viéc thoai von co thé sé dwoc hoan
thanh trong ndm nay. Lwu y, HSC chwa dwa khoan thoai von dau tw nay vao mé hinh
dinh gia do théng tin chwa day dd. Nhw thé, viéc thoai vén thanh cong sé 1a yéu tb tao
tiém ndng KQKD thuc hién vrot dy bao clia ching toi.

Tap trung vao quan ly chi phi va cac dich vu gia tang nham cai thién ty
suat lgii nhuan

Nhén théy céac cang hién tai dang hoat dong vuwot cong suéat trong khi cac dy an maéi
van chwa di vao hoat ddng — diéu nay cé thé lam han ché tang truéng doanh thu —
GMD sé tap trung vao viéc cai thién ty suét loi nhuan bang cach (1) quan ly chi phi
hiéu qua hon va (2) trién khai cac dich vu gia tri gia tding méi, tan dung tbi da loi thé
tir hé thdng cang va logistic tich hop trén toan quéc. Lwu y, LNTT tir HDKD cét 16i cia
GMD trong nam 2024 vuwot 17% dy bao cta HSC, cao hon mirc viegt 3% cla doanh
thu thuan nhe& Cong ty quan ly chi phi hiéu qua hon va ty suét lgi nhuan cao hon dy
kien.

www.hsc.com.vn Trang 4

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



:hsc

Bao cado doanh nghiép - CTCP Gemadept (GMD) Ngay 14/3/2025

Dw bao méi

KQKD nam 2024 cao hon dy bao ctia HSC nh¢ san lwong cao hon dy kién va quan
ly chi phi hiéu qua. Chung téi tang binh quan 5% dw bao LNTT to» HDKD cét 16i nam
2025-2026 nhé tang gia dinh vé san lwong, gia dich vu xép dé tai cang GIL ciing nhw
tang gia dinh ty suét lgi nhuan. Cho ndm 2025 va 2026, HSC dy bao LNTT tir HDKD
cbt 16i tang trwdng 1an lwot 10% va 12%, dat Ian lwot 2,3 nghin ty déng va 2,5 nghin
ty ddng. Chung t6i cling dwa ra dw bao 1an dau cho ndm 2027 v&i LNTT tir HPKD cét
16i tang trudng 17% nhé hoat ddng maéi ctia cang GIL giai doan 2A tir cubi nam 2026.

Céc du bao mdi cho thay LNTT tir HPKD cét 16 tang trwéng vibng chac véi tbc do
CAGR 3 nam dat 13%.

Bang 3: Diéu chinh dw bao, GMD
Nang binh quan 5% dy bao lgi nhuan nam 2025-2026

Dw bao cii Dw bao méi Piéu chinh

2024A 2024F 2025F 2026F 2025F 2026F 2027F 2025F 2026F
Doanh thu thuan 4,832 4,676 5,003 5,650 5,016 5,672 6,445 0% 0%
LNTT 1,459 1,417 2,148 2,425 2,271 2,536 2,960 6% 5%
LNTT cbt I8i 2,080 2,031 2,148 2,425 2,271 2,536 2,960 6% 5%
Lgi nhuan thuén 1,459 1,379 1,476 1,709 1,528 1,748 1,994 4% 2%
Tang trwéng
Doanh thu thuan 26% 22% 7% 13% 4% 13% 14%
LNTT -34% -54% 52% 13% 9% 12% 17%
LNTT cbt I8i -34% -35% 6% 13% 10% 12% 17%
Loi nhuan thuén -34% -38% 7% 16% 5% 14% 14%

Nguén: HSC

Bang 4: Uéc tinh san lwong, GMD
Chung t6i ha wéc tinh san lwong cdng Nam Binh Vi va Dung Quét, nang wéc tinh san lwong cia Gemalink
Dw bao cil Dw bao méi Piéu chinh

2024A 2024F 2025F 2026F 2025F 2026F 2027F 2025F 2026F
San lwong container (nghin TEU)

Nam Binh Vi 1,347 1,300 1,450 1,750 1,355 1,655 2,055 -7% -5%
Gemalink 1,743 1,699 1,750 2,000 1,850 2,100 2,500 6% 5%
Phuwéc Long 1,345 1,268 1,331 1,371 1,413 1,455 1,455 6% 6%
Téng cong 4,435 4,267 4,531 5,121 4,618 5,210 6,010 2% 2%
San lwong hang rovi

Dung Quét (nghin tan) 2,240 2,277 2,505 2,555 2,464 2,513 2,564 -2% -2%

Tang trweéng
Container volumes (nghin TEU)

Nam Binh Vi 48% 46% 12% 21% 1% 22% 24%
Gemalink 71% 69% 3% 14% 6% 14% 19%
Phwéc Long 45% 42% 5% 3% 5% 3% 0%
Téng cong 55% 53% 6% 13% 4% 13% 15%
San lwong hang rovi

Dung Quét (nghin tan) 44% 44% 10% 2% 10% 2% 2%

Nguén: HSC

Gia dinh vé san lwong: HSC giam binh quan 6% wéc tinh san lwong cla cang NBV
do mét san lwong tr cac thu MSC. Trong khi d6, ching t6i tang 5,5% dy béo san
lwong tai cdng GIL nhd c6 thém cac tuyén dich vu méi. Chung téi cling gidm 2% wéc
tinh san lwgng hang roi cla cang Dung Quét do san lwgng thue té ndm 2024 thap
hon so v&i duw bao.

Gia dinh gia dich vu xép d&: HSC tang binh quan 1,1% gia dinh gia dich vu xép d&
tai cang NE))/ cho ném 2025-2026 nh& co cau sén‘lu’qng tot hon tir ba tuyen dich vu
mé&i thay thé cac tuyén dich vu cia MSC nhw da dé cap & trén.

Déi v&i GIL, chang t6i gia dinh gia dich vu xép d& tai cang Cai Mép Thi Vai sé dwoc
phé duyét tang 10% trong ntra cudi nam 2025. Theo do, chung t6i dieu chinh tang lan
lwot 4% va 7% worc tinh gia dich vu xép d& clia GIL trong nam 2025-2026.
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Gia dinh ty suéat loi nhuan: Nho tang gia dinh gia dich vu xép d&, HSC diéu chinh
tang binh quan 1,5 diém phan trdm dw bao ty suat loi nhuan gdp cho nam 2025-2026
Ién mirc 44,6%. Theo do, ching t6i hién dy bao lgi nhuan gép nam 2025 dat 2,3 nghin
ty déng (tang trwdng 4%) va ndm 2026 dat 2,5 nghin ty dong (tang trwéng 11%)

Vé&i cac thay doi gia dinh trén, chung t6i hién dy bao LNTT tir HDKD cét I8i va doanh
thu thudn nam 2025 dat Ian lwot 2,3 nghin ty dong (tang trwdng 10%) va 5,0 nghin ty
ddng (t&ng trwdng 4%). Bong lwc tdng trwdng dw kién dén tir san lwong cao hon cla
GIL (tang trwdng 6%) nhd cac tuyén dich vu méi va ty suét loi nhuan mé rong nho
gia dich vu xép d& tang tlr nira cudi nam 2025. Néu dé xuét tang gia khong duwoc phé
duyét, lgi nhuan thuan ndm 2025 dy bao dat 2,2 nghin ty déng (tng trwdng 8%), thap
hon 2% so vé&i dw bao hién tai cia HSC.

Chung t6i dw bao LNTT tir HDKD cbt 16i va doanh thu thudn nam 2026 dat 1an lwot
2,5 nghin ty déng (tang trwdng 12%) va 5,7 nghin ty déng (ting trwdng 13%). Tang
trwdng lgi nhuan sé dén tr viec ap dung mc gia dich vu xép d& cao hon tai cang
GIL trong c& nam va san lwong tét hon tai cdng NBV khi giai doan 3 di vao van hanh
(tlr thang 10/2025). Néu dé xuét tang gia khong dwoc chap thuan, LNTT tir HDKD cét
I6i ndm 2026 dy kién dat 2,4 nghin ty ddng (tang trwédng 10%), thap hon 4% so v&i
dw bao hién tai ctia HSC.

Dw bao lan dau cho nam 2027: HSC dy bao LNTT tlr HDKD cbt 16i va doanh thu
thuan nam 2027 tang truéng lan lwot 17% va 14% dat 3,0 nghin ty ddng va 6,4 nghin
ty ddng. Viéc cang GIL giai doan 2A du kién di vao hoat déng tir cubi ndm 2026 cung
véi viéc gia tang cong suat hoat déng tai cdng NBV giai doan 3 sé |a dong lwc tang
trwéng chinh. Néu dé xuét ting gia khéng dwoc chép thuan, LNTT tir HDKD cbt 16i
nam 2027 dy kién dat 2,8 nghin ty dong (tdng trwéng 16%), thap hon 4% so véi dy
bao hién tai cia HSC.

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC duy tri khu‘yén nghi Mua vao nhwng tang 4% gia muc tiéu Ién 85.4004d (ttr 81.8004d
triwédc d6) do diéu chinh tang dy bao lgi nhuan.

Chuing t6i gitr nguyén gia dinh Iai suat phi riii ro 1a 4,0%, phan b rdi ro von CSH Ia
7,5% va beta la 0,9, WACC la 10,0%. Chung t6i git» nguyén gid dinh toc dé tang
trwdng dai han la 3,0%.

Bang 5: Dw bao dong tién tw do ctia doanh nghiép, GMD

Ty déng 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 1,388 2,161 2,253 2,567 2,935 3,066 3,482 3,882
Thu nhap thun trr no vay 1,086 1,755 1,830 2,085 2,383 2,490 2,827 3,152
Cong: Khéu hao 395 406 441 546 546 546 546 546
Truv: Chi phi dau tw TSCD (1,068) (1,598) (2,810) (10) (10) (10) (11) 1)
Truv: Téng vén luu dong (729) 75 937 (591) (726) (791) (816) (857)
2;,’]‘%;'9" tw do cda doanh (316) 637 398 2,030 2,193 2,234 2,546 2,830
i Ngudn: HSC

Bangr 6: Dinh gia, GMD
Gia muc tiéu maéi ciia GMD 1a 85.400d (tiém nang tang gia 39%)

Gia tri

Tinh toan WACC Gia tri Tinh toan DCF (cuéi nam-
L&i suat phi rai ro 4.0% Tbc d6 tang trudng dai han 3.0%
Phan bu rdi ro vén CSH 7.5% Gia tri hién tai cla gia tri dai han Ty déng 25,836
Beta 0.9 Gia tri hién tai cia dong tién Ty déng 9,229
Chi phi vén CSH 10.9% Téng gia tri doanh nghiép Ty déng 35,066
Ty trong vén CSH 76.2% Cong: Tién mat + dau tw ngén han Ty déng 5,969
T} trong ng 23.8% '(I:'r:?r’]:th ngan han + ng dai han, diéu Ty déng (5.166))
WACC 10.0% Gia tri ctia vén CSH Ty déng 35,869

Sé lwgng cb phiéu dang lwu hanh Triéu 420.2

Gia muc tiéu Péng 85,363

Nguén: HSC
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Bang 7: Phan tich dd nhay cua gia muc tiéu déi véi lai suat phi rai ro va téc do ting trwéng dai han
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc do tang trwdng dai han 1a 3%
Téc do ting trwdng dai han

2.0% 2.5% 3.0% 3.5% 4.0%
3.0% 85,283 90,125 95,742 102,338 110,191
3.5% 81,017 85,311 90,253 96,002 102,773
Lai suat phi rai ro 4.0% 77,159 80,988 85,363 90,411 96,299
4.5% 73,653 77,084 80,979 85,439 90,599
5.0% 70,454 73,542 77,027 80,991 85,542
Nguén: HSC

Béi canh dinh gia

Gia cb phiéu GMD da giam 9% trong 3 thang qua, di&n bién kém tich cwc hon 12%
so voi VN Index. Mac du LNTT ti HDKD cot 16i nam 2024 tang truo'ng manh 50%
nhwng chung t6i cho réng dién bién kém tich cwc gan day cla gia cd phiéu xuat phat
tr lo ngai vé& kha nang tang truwdng trong bdi canh cong suét hoat dong tai cac cang

I&n dang & murc cao. GMD dang giao dich v&i P/E trwgt dw phdng 1 nam la 17,9 lan,
thap hon 1,5 d6 I1éch chuan so v&i binh quan 3 nam & mec 20,6 lan.

Chung t6i wa thich GMD nho BLD giau kinh nghiém va cé tdm nhin, chién lwgc dai
han hop ly, hé thdng cang va logistic tich hop trén toan quédc, va cac dy an dau tw
quy md Ié&n tai cac trung tdm container trong diém véi loi thé canh tranh cao nhé quy
mé I&n va vi tri chién lwoc. Trong dai han, GMD 1a mét trong nhivng doanh nghiép
hwédng lgi chinh tir sy tang trwdng manh mé trong hoat dong thwong mai cta Viét
Nam. Mdc gia hién tai mang lai co hdi tét @& mua vao nhé dinh gia hap dan.

Biéu dé 8: P/E trwot dw phéng 1 ndm, GMD
GMD dang giao dich v&i P/E trvot dw phdng 1 nam la 17,9 1&n, so v&i binh quan 3 nam & murc 20,6 1an

= P/E truwot dw phdng 1 nam Binh quan 3 nam + 1 d0 léch chuan

-1 30 18Ch chudn + 2 dd léch chuan s -2 30 1&ch chudn

25 [V« YR

S | T A

: mrﬂwgﬂw —

17

15 : : : : : : : : : : :
T3/22 T6/22 T9/22 T12/22 T3/23 T6/23 T9/23 T12/23 T3/24 T6/24 T9/24  T12/24 T3/25

Nguén: Bloomberg, HSC

Rui ro dau tw
C4c rui ro gidm gia bao gébm:
e Kha nang tiéu dung toan cau suy yéu do cudc chién thwong mai, dan dén

hoat dong thwong mai ctia Viét Nam gidm va téc d6 tang trudng san lwong
hang héa qua cac cang bién ctia GMD cham lai.

e Viéc cham tré phé duyét dé xuat tang gia dich vu xép d& tai cac cang Cai
Mép Thi Vai sé tao rdi ro KQKD thuc hién thap hon dw bao ctia HSC (khoang
2-4% trong LNTT tr HDKD c6t 16i ndm 2025-2027 nhw d& dé cap & trén).
Chung t6i hién gia dinh d& xuat sé dwoc phé duyét vao nra cudi ndm 2025
v&i mirc tang 10% so v&i hién tai.

www.hsc.com.vn Trang 7

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



:hsc

Bao cado doanh nghiép - CTCP Gemadept (GMD) Ngay 14/3/2025

Tiém nang téng gia bao goém:

e Loinhuan tw viéc thoai v6r! dw an cao su: HSC hién chwa dwa khoan nay vép
mo hinh dinh gia, nhwng néu GMD thoai von thanh cong hoat déng khong cot
16i nay thi sé tao ra tiém nang KQKD thic hién virgt dw bao cla ching toi.

e Céac dy an M&A tiém nang, viéc quan ly chi phi va dich vu gia tri cao: GMD
sé& wu tién kiém soat chi phi, mé& rong mang luéi logistic & céng, va trién khai
cac dich vu gia tri gia tdng mai dé tang doanh thu trén mdi TEU va cai thién
ty suét loi nhuan. Diéu nay tao ra tiém nang KQKD thwc hién vwot dw bao
hién tai ctia HSC bdi tiém nang ty suat loi nhuan cai thién tir cac yéu té nay
chwa dwoc dinh lwong day dd do thiéu thong tin.
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BCTC va chi so6 tai chinh chu chot
Bao céo KQ HDKD (ty dong) 12-23A  12-24A  12-25F Bao cao LCTT (ty dong)
Doanh thu 3,846 4,832 5016 5672 6445 EBIT 1,100 996 1,385 1,518 1,800
Loi nhuan gop 1,776 2,162 2,257 2,505 2,921 Khdu hao (395)  (406)  (441)  (546)  (546)
Chi phi BH&QL (660)  (816)  (847)  (958) (1,089) Laivay thudn 1,772 267 425  (2.53) 58.0
Thu nhap khac (69.0)  (611) (50.2) (56.7) (64.5) Thué TNDN da nop (625)  (242)  (268)  (285)  (349)
Chi phi khac 53.1 262 25.1 28.4 32.2  Thay di vén lvu dong (836)  (5.03) (2,051)  (942) (1,039)
EBIT 1,100 996 1,385 1,518 1,800 Khac (2,268)  (681)  (102) 8.88 10.5
Lai vay thuan 1,772 267 425 (2.53) 58.0 LCT thuan tir HDKD (88.2) 1,647 785 1,756 1,900
L&i/l6 trong Cty LD,LK 272 816 843 1,020 1,103 Dautw TS daihan (1,068) (1,598) (2,810) (9.82)  (10.1)
Loi nhuan khac - - - - - Gop vén & dau tw (803) (1,224)  (690) (1,077) 0
LN khdng thuong xuyén - - - - - Thanhly 2,447 382 0 0 0
LNTT 3,144 2,080 2,271 2536 2,960 Khac 437 944 0 0 0
Chi phi thué TNDN (642)  (174)  (268)  (285)  (349) LCT thuan tir HDDT 1,013  (1,497) (3,499) (1,086)  (10.1)
Loi ich cb dong thiéu sb (280)  (446)  (474)  (503)  (617) Cb twc tra cho CSH (780)  (917)  (420)  (420)  (420)
LNST khéng thuwong xuyén - (105) - - - Thu ti phat hanh CP 452 3,059 62.1 0 0
Loi nhuan thuan 2,222 1,459 1,528 1,748 1,994 Tang/giam no (45.3) 220 1,563  (314)  (300)
Khac (35.4)  (24.9) 0 0 0
Loi nhuan thuan C 2,158 1,332 1,406 1,608 1,835 LCT thuan tir HDTC (816) 2,337 1,205  (734)  (721)
EBITDA BC 1,767 2,218 2,669 3,085 3,449
Tién & twong duong tién dau ki 1,364 1,474 3,964 2454 2,389
EPS (ddng) 7,335 3,525 3,637 4,160 4,746  LCT thuan trong ky 109 2,487 (1,510) (65.0) 1,170
EPS DC (ddng) 7126 3218 3,346 3,827 4,366 Anhhuwong cliaty gia 0.49 3.15 0 0 0
DPS (dbng) 2,551 2,216 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 1,474 3,964 2,454 2,389 3,559
Slg CP binh quan (triéu dv) 303 414 420 420 420
Slg CP cudi ky (triéu dv) 306 414 420 420 420  Dong tién tw do (1,156) 48.3 (2,025) 1,746 1,890
Slg CP pha loang cudi ky (triéu dv) 306 414 420 420 420
Bang can dbi ké toan (ty déng) 12-23A  12-24A  12-25F Cac chi sb tai chinh 12-23A 12-24A  12-25F
Tién & twong duong tién 1,474 3,964 2,454 2389 3,559 Chisb hoat dong
DAu tw ngan han 356 1,021 3,515 3,975 4,516 Ty suét LN gop (%) 46.2 447 45.0 44.2 453
Phai thu khach hang 1212 1,235 1,294 1,469 1,676 Ty suat EBITDA BC (%) 45.9 45.9 53.2 54.4 53.5
Hang ton kho 68.2 83.4 88.9 101 114 Ty sudtLNT (%) 57.8 30.2 30.5 30.8 30.9
Cac tai san ngén han khac 290 372 386 436 496  Thué TNDN hién hanh (%) 20.4 8.39 11.8 11.2 11.8
Tbng tai san ngan han 3,401 6,676 7,737 8,370 10,360 Tang trwdng doanh thu (%) (1.34) 25.6 3.79 13.1 13.6
Tang trwdng EBITDA BC (%) (4.16) 255 20.3 15.6 11.8
TSCD hivu hinh 3,894 3,786 6,145 5599 5053 Tang trwdng LNT BC (%) 136 (38.3) 5.54 14.4 14.1
TSCB vé hinh 258 247 239 230 221  Tang trwdng EPS (%) 122 (51.9) 3.17 14.4 14.1
B4t dong san dau tw 0 0 0 0 0  Tang trwéng EPS BC (%) 135  (54.8) 3.98 14.4 14.1
PAu tw dai han 1,799 1,766 1,444 1,457 1,471  Tang trwdng DPS (%) 796  (13.1)  (54.9) 0 0
Péu tw vao Cty LD,LK 3,083 3,792 4,481 5558 5558 TyléLN thuantra CT (%) 34.8 62.8 27.5 24.0 21.1
Tai san dai han khac 1,107 1,719 1,355 1,527 1,728
Téng tai san dai han 10,141 11,310 13,665 14,372 14,031 Chisé lgi nhuan
ROAE (%) 28.7 13.9 1.7 12.2 12.7
Téng cong tai san 13,542 17,986 21,402 22,741 24,391 ROACE (%) 10.3 7.25 7.99 7.87 8.81
Véng quay tai san (lan) 0.29 0.31 0.25 0.26 0.27
No' ngén han 446 422 581 657 747 Tiém mat HD/EBIT (I4n) (0.08) 1.65 0.57 1.16 1.06
Pha tra ngudi ban 508 462 752 851 967  Sb ngay tdn kho 12.0 11.4 11.8 11.6 11.8
No' ngén han khac 901 1,146 1,166 1,318 1,498  Sb ngay phai thu 214 169 171 169 174
Téng ne ngan han 1,936 2107 2,605 2,946 3,348 S6ngay phaitra 89.6 63.1 99.6 98.1 100
No dai han 1518 1,745 3,149 2,759 2369 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 578  (14.4) 9.35 6.91  (2.64)
No dai han khac 381 380 497 562 638  No/tai san (%) 14.5 12.1 17.5 15.1 12.8
Téng ne dai han 1,899 2,125 3,646 3,321 3,007 EBIT/Iai vay (1an) N/a N/a N/a 601 N/a
No/EBITDA (l&n) 1.32 1.55 2.05 1.66 1.33
Téng ng phai tra 3,836 4,232 6,251 6,267 6,355 Chisd TT hién thoi (1an) 1.76 3.17 2.97 2.84 3.09
Vén chi s& htu 8,558 12,386 13,715 14,966 16,453 Dinh gia
Loi ich cb dong thiéu sé 1,149 1,368 1,436 1,508 1,583 EV/doanh thu (lan) 5.23 4.97 4.99 4.30 3.49
Téng vén chu sé& hiru 9,707 13,753 15,151 16,474 18,036 EV/EBITDA BC (l4n) 114 10.8 9.38 7.91 6.51
P/E (1an) 8.38 17.4 16.9 14.8 13.0
Téng ne phai tra va VCSH 13,542 17,986 21,402 22,741 24,391 P/E DC (lan) 8.63 19.1 18.4 16.1 14.1
P/B (lan) 2.20 2.06 1.88 1.73 1.57
BVPS (d) 27,975 29,919 32,640 35618 39,156  Loi suétcd tirc (%) 415 3.60 1.63 1.63 1.63
No' thudn*/(tién mét) 490 (1,797) 1,276 1,027  (443)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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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