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Bao cao nhanh Ngay 22/4/2025

Mua vao LNTT tir HDKD co6t 16i Q1/2025 tang manh 57% so

Gia muc tiéu: VNDB61,800 P k‘ . ot 130/ d b .,

Tiém nang tang/giam: 34.3% VOl cung Ky; VLrC o dw¥ bao

i“’ phiéu (déng) (17/4/2025) = Ngay 17/4/2025, GMD d4 t6 chirc cudc hop véi cac chuyén vién phan tich. Tai budi

518 amelthdn 52 udn (@) 1220030 hop, BLD w&c tinh LNTT tir HDKD cét I6i Q1/2025 dat 583 ty dong, téang 57% so voi

GTGD (bq 5 phién) (tr.d) T 45313 cung ky (vwot 13% so v&i dw bao ciia HSC), dwoc ho trg nhd san lwgng tang 30%

Vén hoa thi trudng (i d) 19,329 so v&i cung ky dat 1,13 triéu TEU.

aon i rrong (7 USD) 47w GMD du kién LNTT tir HDKD c6t I6i nam 2025 dat 2,35 nghin ty ddng, ting truéng

g CP Iwu hanh (tr.dv) 420 12% v o 2 2 a2 a 28 1o S n® = N

Sig CP NN duoc s& hitu (tr.dv) 206 o va cao hon 6% so voi dw bao clia chung t6i la 2,22 nghin ty dong. BLD ky vong

Slg CP NN duoc mua (tr.dv) 355 tac dong tir thué doi (rng ctiia My trong ndm 2025 s€ & murc co thé kiém soat duoc

Gi6i han ty 1& s& hiru NN 49.0% va KQKD ngan han sé dwoc hoé trg nhd hoat dong nhap trir hang trwéce thdi han ap

Ty 18 s& hiru ctia NN 40.6% thué nay.

Ty lé freefloat 95.7% . A son i 0 A R o . - R

Cé dong 16n SSJ Consulting (7.20%) = GMD sé trinh c0 déng ke hoach mua lai co phieu quy tai DPHCD thwong nién duw kien
Nguén: Céng ty, Ubc tinh cia HSC dién ra vao thang 6. Bén canh dé, Céng ty cling dang dam phan thoai von cac dw

an cao su va cang Gemalink.
Biéu dé gia = Duy tri khuyén nghi Mua vao véi gia muc tiéu 61.800d (tiém n&ng tang gia 34%).
GMD (VND) VN30 Index(Giédiéu chinh)

70000 Sw kién: Cudc hop véi chuyén vién phan tich

o000 Vao thir Nam ngay 17/4/2025, GMD d4 t6 chirc cudc hop véi cac chuyén vién

pyes phan tich nham cap nhat KQKD so bd Q1/2025, danh gia tac dong tw chinh

40000 sach thué ctia My dén trién vong ctia Cong ty, k& hoach &ng phé trong bbi canh

3 il Jl nhiéu bat dinh va cac ké& hoach dau tw sap tdi. Cac ndi dung chinh nhw sau:
§ ‘I J l“‘i‘h"ﬂ“lih.hhhmlhnlhhl“hulIhlmnl whladfnuk

oo m o ™ . KQKD so bd Q1/2025: LNTT tir HDKD cét 16i veot 13% so
Nguébn: Céng ty, FactSet V. L, >
v&i dw bao cua HSC

Tém tt tai chinh va dinh gia

Cudi nam: Thg12 12.24n 12.25F 12.26r MERCLLY y’é’c tinh LNTT tlr HDKD c6t I§i trong Q1,/2025 dat 553 ty déng, tang 57%

DT thuan (ty ddng) 4832 4819 5385 SO yc')’| cung ky va vuot 13%,30 VoI dl:_J’ bao cua chung téi. KQKD tich cwc nay

EBITDA dc (tf déng) 2218 2626 2865  nhjey kha nang dwoc thuc day chd yéu nho san lwong container tdng 30% so

LNTT (ty déng) 2080 2,223 2,307 AN N A .3 N T o A N

LNT BC (ty ddng) 1332 1376 1426  VOicungky dat 1,13 trieu TEU va san lwong hang roi tang 91% so véi cung ky

FCF (ty ddng) 483 (1,900) 1,621 dat 532 nghin tan. Chi tiét nhw sau:

EPS DC (ddng) 3,218 3,274 3,393 ., 2 2

DPS (déng) 2216 1,000 1,000 = Cang Nam Dinh Vi (NDV; chwa niém yét, GMD s& hiru 60% cb phan) ghi

BVPS (dong) 29919 32,562 35072 nhan san lwgng x ly trong ky dat 355.000 TEUs, tang 28% so v&i cling ky,

T.trudng EBITDA (%) 255 18.4 9.11 A SN . Y ¢ ia e,

T trurong EPS BC (%) (519) 095 363 qua d6 nang thj phan tai khu vwc mién Bac 1én 20%, so v&i mire 19% trong

Tang truéng DPS (%) (13.1)  (54.9) 0 nam 2024.

Ty suél EBITDA BC (%) 459 54.5 53.2 . N . . . < . = 2

Ty sut LNTT (%) 430 461 428 = Tai mién Nam, cang Gemalink (GIL; chwa niém yét, GMD s& hiru 75% co

Ty suat LNT BC (%) 30.2 31.0 28.8 A X 2 A . A 24 A i A

T§Ié TN s 81wy phe:n) va cang thu:o’c’ Long (PLI?, (,:hu’a niém yét, GMD s& hiru 100%v co

No thuan/VCSH (%) (144) 846  7.01 phan) ghi nhan tong san lvgng xt ly dat 782.QOO TEU trong‘Q1/2025, tang

ROAE (%) 139 115 109 24% so v@i cung ky, twong dwong 26% thi phan khu viee mién Nam, so voi

ROACE (%) 725 78 767 murc 28% trong nam 2024.

EV/doanh thu (lan) 3.64 3.85 3.36

f,)’E“;BéT(Eﬁ)DC (tam) T T S . Tai mifan Trung, bén hang roi Dung QuéAt (chwa niém yét, GMD s& hiu 80%

P/B (1an) 154 141 1.31 cO phan) da tiep nhan xtr ly 532.000 tan hang trong Q1/2025, tang manh

Loi suét cd tirc (%) ] 482 217 217 91% so v@i cung ky va chiém 40% thi phan, so v&i mic 34% trong nam
Nguén: Bloomberg, HSC wérc tinh 2024.

Mb ta doanh nghiép Ban géc bang tiéng Anh cia béo céo nay duoc phéat hanh vao ngay 18/4.

GMD la doanh nghiép céng bién tw nhan Ién nhét
tai Viét Nam v&i hé thong cang trai dai trén toan
quoc va hé thong logistics tich hop.

(Xem tiép trang 2)

Bang 1: KQKD so b6 Q1/2025, GMD
LNTT cbt 18i Q1/2025 ting 57% so véi cung ky
Sovéi  So véi quy So vé&i dw

Chuyén vién phan tich

cung k trwwéc bao HSC
Ché Thj Mai Trang LNTT 707.0 583.0 (0.2) 0.7 113%
Trwéng phén% Nganh Cong Nghiép LNTT cbt I5i 372.0 583.0 0.6 0.1 113%
trang.ctmai@hsc.com.vn i 3
184 24 393?4693 Ext. 4848 i'hcﬂér:,huan 553.0 Nia Nia Nia Nia
Ghi chd: Q1/24 gébm 335 ty ddng loi nhuén khdng thuong xuyén tir thodi von tai cdng Nam Hai.
V6 Thi Ngoc Han, CFA Ngudn:GMD

Giam Déc Cap Cao, Nganh Cong Nghiép
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314
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Tac dong twr chinh sach ghué cua My trong nam 2025
dwoc ky vong sé trong tam kiem soat

BLD ghi nhan tinh hinh hién tai vn con nhiéu b4t dinh va tiém 4n nhiéu rui ro.
Tuy nhién, Céng ty ky vong tac dong tir chinh sach thué cia My dén KQKD
nam 2025 clia GMD sé& & mirc c6 thé kiém soat dwoc, nhd vao viéc bd sung
cac tuyén dich vu méi tai GIL va KQKD tich cuwc trong nira dau nam 2025.
Cong ty dujwj kién LNTT to» HDKD cét 16i nam 2025 dat 2,35 nghin ty déng
(tang trwdng 12%), cao hon 6% so voi dy bdo co s& cua chung t6i la 2,22
nghin ty déng. Chi tiét nhw sau:

e Trong thang 4, cang GIL da tiép nhan thém bdn tuyén dich vu méi di EU,
chau Phi, Brazil va Canada, v&i san lwvgng wéc tinh khoang 350.000-
450.000 TEU trong chin thang cudi ndm 2025. Theo d4, ty trong hang héa
xuét khdu sang M§ tai GIL dy bao sé& gidam xudng mirc 20% trong ndm 2025,
s0 v&i mirc 32% cla nam 2024 va Q1/2025.

o Viéc hoan ap thué dbi irng trong 90 ngay dwoc ky vong sé day manh hoat
déng nhap trir hang trwéc sang thi trudng My trong Q2/2025. Két hop véi
san lwong gia tang tir cac tuyén dich vu mai, san lwong trong Q2/2025 dw
bao sé ting trwdng rat tich cuc.

e Méc du san lwgng dy bao giam trong nira cudi ndm 2025 nhung téng trwdng
san lwong manh mé trong nira ddu ndm nhé cac tuyén dich vu méi va hoat
déng nhap trir hang trwdc dwoc ky vong sé gilp tbng san lwong ca ndm
2025 duy tri & mdc tich cwc. GMD du kién san lwong hang héa qua cang
GIL dat 1,8-1,9 triéu TEU (tang trwéng 3-9%) va qua cang Nam BDinh Vi
(NDV) dat 1,30-1,35 triéu TEU (di ngang so v&i cung ky). Cac muc tiéu san
lwong nay sat véi cac gia dinh hién tai cla HSC la 1,82 triéu TEU cho cang
GIL va 1,33 triéu TEU cho cang NBV.

e Theo dd, GMD dat ké hoach LNTT tir HDKD cét I6i néam 2025 dat 2,35 nghin
ty déng, tang trudng 12% va cao hon 6% so véi du bao hién tai cia chung
t6i la 2,22 nghin ty dong (tang trwdng 6%). Chung t6i cho rang sy chénh
léch nay dén tir viéc kiém soat chi phi tét hon khi BLD wu tién cat gidm chi
phi hoat dong trong ndm nay nhdm hé tro’ lgi nhuan trong bdi canh thi trwdng
khé khan.

Thao luan vé cac hoat déng ngoai HDKD cét 16i va gia
dich vu

HSC dang theo déi 3 mang/sy kién c6 thé dién ra trong ngan dén trung han

gom:

o Kha nang tang gia san dich vu xép dé& tai GIL dy kién cé hiéu lwc tir Q2/2025.
Theo GMD, Céng ty ky vong dé& xuét tang gia san xép dé& tai cum cang nuéc
sau khu vye Cai Mép — Thi Vai sé dwgc phé duyét trong Q2/2025. Hién cac
co quan chirc nang dang xem xét mirc diéu chinh ting tr 10-15%. Néu
dwoc thdng qua, viéc nay sé hd tro tich cwe cho KQKD clia GIL trong thoi
gian toi.

e Thoai vén cac dw an cao su. GMD duv kién sé hoan tat viéc thodi von cac dy
an cao su truéc thei diém td chire DPHCD nam nay, dy kién dién ra vao thang
6. Hién Cong ty chwa cong b6 thong tin lién quan dén gia tri chuyen nhwong

tiém nang nhwng gia tri s6 sach cta cac du an nay tai thdi diém cudi nam
2024 1a khoang 1,3 nghin ty dong.

e Thodi vén cang GIL. GMD ciing dang xem xét phwong an thoai 24% cb phan
tai GIL. Hién tai, téng ty 1& s& hiru ctia nhém GMD tai GIL la 75%, trong d6
coéng ty me ndm 65% va hai cdng ty con nam tbng cong 10%. Do d6, néu
thuc hién thoai 24% vén tai GIL, GMD van duy tri quyén kiém soat tai cang
nay véi ty 1& s& hivu la 51% cb phan. GMD d&t muc tiéu ban phan vén nay
cho cac hang tau, ch yéu nhdm muc dich d&m bao nguén hang én dinh cho
cang GIL giai doan 2 va tao dong tién phuc vu cho cac khoadn dau tw da 1én
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ké hoach khac. HSC hién chwa thwc hién dinh gia cho phan vén dy kién
thoai nay.

Cac dw an dau tw tiém nang

GMD dang nham dén hai dw &an quy mé I&n tiém nang gébm dy an Nam Db
Son va Trung tam logistic Cai Mép Ha. Trong dé:

« Du an Nam D6 Son, toa lac tai tinh Hai Phong, du kién s& co quy mé khoang
5.000ha véi tong von dau tw wéce tinh khoang 5 ty USD.

e Duan C;éi Mép Ha, toa Iag tai tinh Ba Ria — Viing Tau, c6 quy mé 1.256ha
va dy kién can téng vén dau tw lén téi 120 ty USD.

Ca hai dw an déu |a cac dy an quy mé I6n, phat trién theo nhiéu giai doan va
can c6 sw phé duyét chi trwong dau tw tir phia Chinh phd. La mét trong nhirng
doanh nghiép dan dau trong linh vuc cang bién va logistic, GMD thé hién rd
sy quan tam trong viéc tham gia cac hang muc cu thé théng qua hop tac lién
doanh v&i cac ddi tac chién lwoc. Néu dwoc phé duyét, cac dy an nay sé dong
vai trd la dong lwc tang trwdng dai han cho GMD.

Duy tri khuyén nghi Mua vao véi gia muc tiéu 61.800d
(tiem nang tang gia 34%)

Sau khi gia ¢ phiéu giam 21% trong 1 thang qua, GMD dang giao dich v&i P/E
trwot dw phong 1 nam la 13,8 1an, thap hon 3,4 d6 léch chuén so véi binh quan
3 nd&m & mirc 20,6 l1an. GMD ciing dang c6 P/B truwot dw phong 1 nam 1a 1,4
Ian, thAp hon 0,8 dd léch chuan so véi binh quan 3 ndm & muc 1,8 1an. Theo
quan diém cta ching t6i, cd phiéu dang co dinh gia hap dan.

HSC duy tri khuyén nghi Mua vao v&i gia muc tiéu 61.800d (tiém nang tang gia

34%) va gilr nguyén dw bao. Yéu tb hé tro gia cd phleu trong ngan han la ké
hoach mua lai cb phiéu quy, xuét phat ti quan diém ctia BLD rang GMD dang
bi dinh gia thap, cuing vé&i tiém ndng ghi nhan lgi nhuan tiy thoai von.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3,846 4,832 4819 5385 6,078 EBIT 1,100 996 1,361 1,468 1,778
Loi nhuan gop 1,776 2,162 2,200 2,404 2,835 Khau hao (395)  (408)  (441)  (546)  (546)
Chi phi BH&QL (660)  (816)  (814)  (910) (1,027) Laivay thudn 1,772 267 380 (12.4) 44.4
Thu nhap khac (69.0)  (611) (48.2) (53.9) (60.8) Thué TNDN da nop (625)  (242)  (263)  (274)  (343)
Chi phi khac 53.1 262 24.1 26.9 30.4  Thay ddi vén lwu dong (836) (5.03) (1,848)  (848)  (954)
EBIT 1,100 996 1,361 1,468 1,778 Khac (2,268)  (681)  (104) 7.66 9.37
Lai vay thuan 1,772 267 380 (124) 444  LCT thuan tir HDKD (88.2) 1,647 909 1,631 1,717
Lai/I5 trong Cty LD,LK 272 816 824 851 862 Dautw TS dai han (1,088) (1,598) (2,810) (9.82)  (10.1)
Loi nhuan khac - - - - - Gop vén & dau tw (803) (1,224)  (690) (1,077) 0
LN khéng thuwéng xuyén - - - - - Thanhly 2,447 382 0 0 0
LNTT 3,144 2,080 2,223 2,307 2,684 Khac 437 944 0 0 0
Chi phi thué TNDN (642)  (174)  (263)  (274)  (343) LCT thuan tir HDDT 1,013  (1,497) (3,499) (1,086)  (10.1)
Loi ich cb dong thiéu sé (280)  (446)  (465)  (483)  (B05) Cb turc tra cho CSH (780)  (917)  (420)  (420)  (420)
LNST khéng thuéong xuyén - (105) - - - Thu ti phat hanh CP 452 3,059 62.1 0 0
Loi nhuan thuan 2,222 1,459 1,495 1,550 1,736 Tang/gidm no (45.3) 220 1,540  (324)  (310)
Khac (35.4)  (24.9) 0 0 0
Lo nhuan thuan BC 2,158 1,332 1,376 1,426 1,597 LCT thuan tir HDTC (816) 2,337 1,182  (745)  (730)
EBITDA BC 1,767 2,218 2,626 2,865 3,186
Tién & twong duong tién dau ki 1,364 1,474 3,964 2,556 2,356
EPS (ddng) 7,335 3,525 3,559 3,688 4,132 LCT thuan trong ky 109 2,487 (1,409)  (200) 977
EPS BC (ddng) 7,126 3,218 3274 3,393 3,802 Anhhudng claty gia 0.49 3.15 0 0 0
DPS (déng) 2,551 2,216 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 1,474 3,964 2,556 2,356 3,333
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 (1,900) 1,621 1,707
Slg CP pha loang cudi ky (triéu dv) 306 414 420 420 420
Bang can ddi ké toan (ty dong) 12-23A 12-24A  12-25F 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 1,474 3964 2,556 2,356 3,333 Chisb hoat dong
DAu tw ngan han 356 1,021 3,377 3,774 4,259 Ty suétLN gop (%) 46.2 447 45.6 44.6 46.7
Phai thu khach hang 1212 1,235 1,241 1,392 1,578 Ty suat EBITDA BC (%) 45.9 45.9 54.5 53.2 52.4
Hang tdn kho 68.2 83.4 85.4 95.5 108 Ty sudtLNT (%) 57.8 30.2 31.0 28.8 28.6
Céc tai san ngén han khac 290 372 371 414 467  Thué TNDN hién hanh (%) 20.4 8.39 11.8 11.9 12.8
Téng tai san ngén han 3,401 6,676 7,630 8,032 9,744 Tang trwdng doanh thu (%) (1.34) 256  (0.28) 11.8 12.9
Tang trwdng EBITDA BC (%) (4.16) 255 18.4 9.11 11.2
TSCP hiru hinh 3,894 3,786 6,145 5599 5053 Tang trudng LNT DC (%) 136 (38.3) 3.28 3.63 12.0
TSCP vb hinh 258 247 239 230 221  Tang trwdng EPS (%) 122 (51.9) 0.95 3.63 12.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 135  (54.8) 1.75 3.63 12.0
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 28.1 27.1 24.2
Tai san dai han khac 1,107 1,719 1,308 1,458 1,640
Téng tai san dai han 10,141 11,310 13,618 14,303 13,943  Chi s6 lgi nhuan
ROAE (%) 28.7 13.9 11.5 10.9 11.3
Téng cong tai san 13,542 17,986 21,247 22,334 23,687 ROACE (%) 10.3 7.25 7.86 7.67 8.88
Véng quay tai san (lan) 0.29 0.31 0.25 0.25 0.26
No ngén han 446 422 558 624 704  Tiém méat HD/EBIT (1&n) (0.08) 1.65 0.67 1.11 0.97
Pha trd ngudi ban 508 462 723 808 912 S ngay tén kho 12.0 11.4 11.9 11.7 12.1
No ngén han khac 901 1,146 1,120 1,252 1,412 S ngay phai thu 214 169 173 171 178
Téng ng’ ngén han 1,936 2,107 2,503 2,797 3,57 S& ngay phai tra 89.6 63.1 101 98.9 103
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) 8.46 7.01  (1.58)
No dai han khac 381 380 477 533 602  No/tai s&n (%) 14.5 12.1 17.5 15.2 13.0
Téng ne dai han 1,899 2,125 3,626 3,292 2,971 EBIT/ai vay (1an) N/a N/a N/a 118 N/a
No/EBITDA (lan) 1.32 1.55 2.06 1.68 1.33
Téng ng phai tra 3,836 4,232 6,129 6,090 6,128 Chisd TT hién thoi (1an) 1.76 3.17 3.05 2.87 3.09
Vén cha sé hiru 8,558 12,386 13,682 14,737 15976 Dinh gia
Loi ich cb dong thiéu sé 1,149 1,368 1,436 1,508 1,583 EV/doanh thu (lan) 3.99 3.64 3.85 3.36 2.70
Téng vén chi s& hiru 9,707 13,753 15,118 16,245 17,559 EV/EBITDA BC (lan) 8.69 7.93 7.06 6.31 5.15
P/E (1an) 6.27 13.0 12.9 12,5 11.1
Téng ng phai tra va VCSH 13,542 17,986 21,247 22,334 23,687 P/E DC (lan) 6.46 14.3 14.0 13.6 12.1
P/B (1&n) 1.64 1.54 1.41 1.31 1.21
BVPS (d) 27,975 29,919 32,562 35072 38,020 Loisuétcd tic (%) 5.55 4.82 217 217 2.17
No' thudn*/(tién mét) 490 (1,797) 1,152 1,027  (259)

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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