- h s c C6 phiéu | Viét Nam | Vat liéu - Kim loai céng nghiép
N CTCP Tap doan Hoa Phat (HPG - HSX)

Bao cao nhanh Ngay 12/4/2024

Mua vao DHCD: Chuyeén trong tam sang san xuat thép
Gia muc tiéu: VNDB37,800 e b

Tiém nang tang/giam: 26.4% chat IU’O’ng cao

(déng) R H = DHCD da thong qua tat ca to trinh bao gém ké hoach loi nhuan thuan 10
Gia caolthép 52 tuan (d) 20,450-31,150 nghin ty dong (tang trwdng 46,3% nhung thap hon 18% so v&i dy bao cua
SIEDI(bdlSIehiemI(tEd) 2963 HSC & murc 12,3 nghin ty dong) va doanh thu dat 140 nghin ty dong (tang
Vgn héa thj trwong (ty d) 173,862 tru’c’)’ng 17 70/0)

Von hoa tri true (tr.USD) 6,972 ’ 0

S:;ncsale l:ér(lyhn?tr.(;v) 5,815 . - X o Py o A 28 9
Slg CP NN dugc s& hivu (tr.dv) 2,849 = Loi nrjuan’ thu_an Q1/20?f1 Qat 2.869 ty dong, taqg 7,2 Iar3 S0 VOi cung ky
Slg CP NN duoc mua (tr.dv) 1,400 nhc‘y‘ty suat lgi nhuan cai thién, sat véi dy bao cia HSC & mirc 2,9 nghin
T st i NN 0% 15 ddng. Trong khi d6, doanh thu téng 17% so véi cling ky.

Ty 16 freefloat 54.1% . £

b jégzel;a Trén Binh Long (26.1%) HPG tam dirng dw an nhém bé xit dé tap trung vao san xuét cac san pham

Ngudn: Céng ty, Uéc tinh ctia HSC thép chat lwong cao nhw t6n silic/thép dién (dung trong moé to dién cla xe
dién hay may bién ap) va thép dwdng ray tau cao téc.

Bicu do gla p— ———— = HSC duy tri khuyén nghi Mua vao véi gia muc tiéu la 37.800d/cp (tiém nang
2o tang gia: 26%).

s Sw kién: Té chirc thanh céng PHCD vao ngay 11/4/2024
oo Tai dai hoi, cd déng da thong qua tét ca to trinh bao gdm ké hoach kinh doanh
i nam 2024, k& hoach chi tra cb tirc nam 2024 (ty 1& 10%), k& hoach phat hanh
8 b dbusbidtawaabiin b asaid b Minu..u. tang vén cho cb déng hién hiru (v&i ty 1&é 10% tlr ngudn thang dw vén va loi

nhuén dé lai) va bau bd sung 2 thanh vién HDQT déc Iap. Tai dai hdi, Cha tich
HDQT da cbng bl lgi nhuan so bé Q1/2024 va mot s6 ké hoach dau tv méi.
Nhirng thdng tin chinh nhw sau.

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia
Cubi ndm: Thg12 12-23A 12-24F 12-25F

DT thudn (ty ddng) 118,953 142,438 167,746 bat muc tiéu téng tru’()’ng manh nhu’ng than trong hon so voi
EBITDA dc (ty ddng) 16,443 25397 33,348 d|=p bao
LNTT (ty déng) 7,793 13,681 18,391
LNT BGC (tj ddng) 6,493 11,650 16,008 Cobng ty dat ke hoach kinh doanh cho nam 2024 vé&i lgi nhuan thuan dat 10
FCF (ty ddng) (7,881) (26,049) 7,733 oS Lk < > o . N NIPRENY
EPS BC (ddng) 1117 2003 2753  Nghinty dong (tang trvdng 46,3%) va doanh thu thuan dat 140 nghin ty dong
DPS (déng) o s00 1000 (tang trwdng 17,7%). Trong do:
BVPS (dbng) 17,674 19,677 21,930 2 R N 2 R . L. ; .
T.truéng EBITDA (%) (173) 545 313 = Ké hoach doanh thu thuan cia HPG thap hon mét chut so v&i dy bao hién
;-}'Uing,EPSDEF”g E;; (194) 794 3170-3 tai clia HSC (142 nghin ty déng), c6 thé do chung t6i gia dinh san lwong
ang trwdng % nm nm Sa o < >

- suh 9 tiéu thu tang manh hon (tang trwdng 16%).
Ty suét EBITDA BC (%) 13.8 17.8 19.9 v ?
Ty suét LNTT (% 6.55 9.60 11.0 i a e f A A 5 ~ £ s
T§ 232: LNTD(C ()%) 575 861 100 = TL’Jy n[uen, I’(e hngh |Q”I nhuan thugn cua Cong ty thap han ;1 8% so voi dw
Ty & LN tra CT (%) 0 237 345 bao cua chung t6i & mirc 12,3 nghin ty dong. HPG chi dat ké hoach ty suat
gg/‘::?;’)v““ (%) 228-‘; ff; fgg loi nhuan thuan ndm 2024 & mirc 7,14% méc du ty suét loi nhuan cé xu
ROACE (%) 862 127 156 hwéng tang lan luwot 7%, 8,6%, vé’9,2'% trong Q3/2023, Q4/2023, va
EV/doanh thu (1&n) 172 163 134 Q1/2024. Vai tinh hinh thj trwdong khéi sac va san lwgng tiéu thu duw kiéen
EV/EBITDA DC (lan) 12.5 9.16 6.73 3 iA A i A t3 A ~ A |A y \/ A
EEE 2es e 100 tapg (hLeU qua k|n~h té tang I~en nho quy md I&n hon), HSC ky vong ty suat
P/B (1an) 169 152 136 lgi nhuan thuan sé& manh mé trong nam 2024.
Loi suét cb tirc (%) 0 1.67 3.34

Ngudn: Bloomberg, HSC wéc i Chuing t6i gitk nguyén dw bao loi nhuan thuan va ty suét loi nhuan thuan lan
lwot dat 12,3 nghin ty déng (téng trwdng 79,4%) va 8,6% (cao hon so v&i nam
M6 ta doanh nghiép 2023 & mwrc 5,7%).

Hoa Phat 1a Tap doan san xuét cdng nghiép hang R S S s s IR . .
d4u Viét Nam v6i bén mang kinh doanh chinh bao Ban goc bang tiéng Anh cta bao cdo nay dwoc phat hanh vao ngay 12/4.

gdm: Thép xay dwng, Ong thép & Ton, Bat dong (Xem tiép trang 2)
san & Khu cong nghiép va Nong nghiép.

Bang 1: Lei nhuan so bd Q1/2024, HPG

HPG wéc tinh KQKD Q1/2024 rét tich cuc va sat du bao véi loi nhuan thun tang
7,2 1&n so véi cung ky

o Q1/24

Q1/23 5 % svck woe tinh
Chuyén vién phan tich Doanh thu thudn 26,589 34,384 31,100 17.0% -9.6% 31,628 -1.7%
Loi nhuan thuan 397 2,973 2,869 621.8% -3.5% 2,936 -2.3%

Vo6 Thi Ngoc Han, CFA

Giam Déc, Nganh Céng Nghiép
han.vtn@hsc.com.vn

+84 28 3823 3299 Ext. 314

Ty suét loi

A A 1.5% 8.6% 9.2% 9.3%
nhuan thuan

Nguén: HPG, HSC
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Loi nhuan thuan Q1 tang 7,2% so vé&i cung ky, sat véi dw bao

Tai dai hoi, Chl tich HDQT da cho biét KQKD so bo Q1/2024 rt kha quan.
Trong quy, loi nhuan thuan ctia HPG dat 2.869 ty dong (tang 7,2 lan so voi
cung ky) véi doanh thu thudn dat 31,1 nghin ty déng (tdng 17% so v&i cung
ky). Két qua nay séat véi dw bao cla ching téi véi loi nhuan thuan va doanh
thu thuan 1an lwot & mirc 2.936 ty ddng va 31.628 ty dong. T d6, HPG da
hoan thanh 28,7% ké hoach lgi nhuan thuan nam 2024 (10 nghin ty déng) va
bang 23,4% dw bao lgi nhuan thuan cla chang téi (12,3 nghin ty déng).

Bén canh Igi nhuan kha tich cwc, mét tin hiéu tich cwc khac trong Q1/2024 Ia
c6ng tac quan ly hang tén kho. HPG da giai phong thanh cong toan bd nguyén
liéu dau vao gia cao va hang tén kho ctia Céng ty dang & mirc thap ky luc tai
thoi diém cudi Q1/2024. Do d6, chi phi dau vao thdp sé sém phan anh vao
KQKD, tir d6 gitp cai thién trién vong loi nhuan.

Tap trung vao san pham thép méi c6 chat lwong cao

HPG quyét dinh tam dirng mang kinh doanh ngoai thép (mang nhém b xit)
hay cac dw an BDS dan dung khac dé tap trung vao san xuét thép. V&i san
phadm HRC chét lwong cao dwoc san xuét tai Khu lién hop Gang thép Dung
Quét 2, HPG tin rdng san phdm nay dap &ng dwoc nhu cau clia nganh céng
nghiép co khi ché tao. Do d6, HPG muén tap trung dau tw chuyén sau dé san
xuét cac san pham thép doi héi ky thuat ché tao khé hon va dwoc st dung dé
lam nguyén liéu dau vao cho san xuét 6c vit, tanh 16p 6 t, day cap, thép dw
&ng lwe, ton silic/thép dién, thép lam dwéng ray cho tau cao tdc. Nhirng san
pham méi nay dwoc ky vong déng gép vao KQKD ké ti» nam 2026-2027 tré
di.

Nhirng théng tin chi tiét nhw sau:

= Ton silic/thép dién la nguyén liéu chinh dé san mo to dién (dung trong
nganh xe dién) va may bién ap. Tai Viét Nam, c6 mot s cong ty co thé san
xuat s&n pham nay voi quy md nhé nhw CSVC (CTCP China Steel &
Nippon Steel Viét Nam). Néu san xuét thanh cong san pham nay trong
twong lai, HPG sé tré thanh cong ty trong nwéc dau tién s& hiru chudi gia
tri hé thdng tich hop hoan chinh tir thwong nguédn t¢i ha ngudn. HPG sé
s&m tién hanh nghién clru kha thi cho dw an nay. Viéc san xuét thir nghiém
sé bat dau tai Khu lién hop gang thép Dung Quéat (DQSC) sau khi giai doan
2 hoan thanh.

= Thép dung cho dwéng ray tau cao téc - dwoc st dung chinh trong cac
cong trinh duwdng sét. Dy an san xuét loai thép nay mang tinh dai han va
phu thudc viéc hoan thanh DQSC giai doan 3 (néu c6), cé thé dat tai tinh
Phua Yén. Téng vdn dau tw cho nha may DQSC giai doan 3 wéc tinh & mire
5ty USD. Cong tac nghién ctru kha thi can dwoc thwe hién sém. Trong giai
doan dau ctia dw an nay, sa&n pham sé& dwoc st dung cho du an dwdng sét
cao téc B&c - Nam.

HPG du kién sé& bd sung thém 2,8 triéu tAn cong suat mbi ndm sau khi phan
ky 1 cGia dy an DQSC giai doan 2 hoan thanh, nang cong suét thiét ké thép tho
cta HPG lén 11,7 triéu tAn (tang trwdng 31,5% so véi ndm 2024) trong ndm
2025. Chi phi khau hao sé& dwoc ghi nhan dan twong (rng véi qua trinh nghiém
thu ctia dv an.

Phan ky 2 Giai doan 2 cla t& hop DQSC dv kién sé& van hanh thwong mai ti
thang 9/2026, tir d6 gitp tdng thém 2,8 triéu tAn s&n phdm/nam va nang téng
cong suat thiét ké thép tho ctia HPG Ién 14,5 triéu tAn/ndm vao ndm 2026. Sau
khi Giai doan 2 dat t6i da cong suét, doanh thu ctia HPG du kién sé tang thém
80-100 nghin ty ddng/nam (so v&i ké hoach doanh thu thudn nam 2024 & mirc
140 nghin ty dong).

Cap nhat tinh hinh thué chéng ban pha gia déi véi HRC

Tra 16i cau héi clia cb dong vé dé xuét diéu tra va ap thué chéng ban pha gia
d()i’ vé&i HRC nhap khau, Chu tich HDQ’T cho biét trong nam 2023,, rat I§hc'> de
chap nhan viéc san lwvgng HRC san xuat trong nwéc la 6,73 triéu tan thap hon
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nhiéu so vé&i san lwong HRC nhap khau |a 9,64 triéu tAn. Theo do, san lvong
HRC nhap khau cao hon 1,43 1an so v&i san luvong trong nwéc. Trong d6, HRC
nhap khau tir Trung Quéc 1a 6,2 triéu tan. Trong Q1/2024, Viét Nam san xuét
tbng cdng 2 triéu tAn HRC trong khi HRC nhap khéu téng 1én 3 triéu tAn. Trong
dd, 2,2 triéu tAn nhap khau tir Trung Québc véi mirc gia thdp hon 10-11%.

Tai Thai Lan va Indonesia, khi ty 1& thép nhap khau chi chiém 6% va 37% téng
san lwong san xuét trong nwéc, cac qudc gia nay da tién hanh diéu tra va dwa
ra bién phap chéng ban pha gia d& bao vé nha san xuét trong nwéc. Do do,
viéc dé& xuat didu tra va ap thué chdng ban pha gia dbi véi HRC nhap khau tw
Trung Quéc, An Do 1a phi hop véi tiéu chuan ctia WTO va la mét hoat dong
rat binh thwéng. HPG tin rang Chinh pha luén hé tro' va khuyén khich san xuét
c6ng nghiép tir thwgng ngudn. Do do, dé xuét nay co thé sé dwoc xem xét kj
lw&ng nhdm hé tro' cac nha san xuét trong nuéc.

Duy tri khuyén nghi Mua vao, gia muc tiéu: 37.800d/cp
(tiém nang tang gia: 26%)

HSC gitr nguyén du bao lgi nhuan thuan nam 2024 & murc 12,3 nghin ty dong
(tdng trwdng 79,4%). Chung t6i duy tri khuyén nghi Mua vao doi véi HPG voi

gid muc tiéu khong dbi la 37.800d/cp (tiém nang tang gia: 26%). Bat ky su diéu
chinh nao ciing s€ la co hdi rat tot d& mua vao cb phiéu.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-24F 12-25F
Doanh thu 141,409 118,953 142,438 167,746 191,605 EBIT 13,078 9,669 15999 22,074 25,876
Loi nhuan gop 16,763 12,938 19,987 26,771 31,241  Khéu hao (6,814) (8,773) (9,398) (11,274) (11,840)
Chi phi BH&QL (3,685) (3,269) (3,988) (4,697) (5,365) Laivay thudn (3,283) (2,018) (2,389) (3,768) (2,867)
Thu nhap khac - - - - - Thué TNDN da nop (1,242)  (560) (1,368) (1,471) (1,848)
Chi phi khac - - - - - Thay ddi vén lwu dong (5,765) (6,243) (10,080) (18,715) (18,623)
EBIT 13,078 9,669 15999 22,074 25876 Khac (3,777) (3,753) (3,606) (4,597) (4,283)
Lai vay thudn (3,283) (2,018) (2,389) (3,768) (2,867) LCT thuan tir HDKD 12,192 9,472 13,763 12,989 17,082
Lai/I5 trong Cty LD,LK (1.07) 0 0 0 0 Diutw TS dai han (17,966) (17,353) (39,812) (5,256) 6,901
Loi nhuan khac - - - - - Gop vén & dau tw (53,800) (38,417) 10,664 (2,050) (15,345)
LN khéng thuwéng xuyén 129 142 712 83.9 95.8 Thanhly 47,055 42,969 111 159 135
LNTT 9,923 7,793 13,681 18,391 23,105 Khac 0 0 0 0 0
Chi phi thué TNDN (1,479)  (992) (1,368) (1,471) (1,848) LCT thuan tir HDDT (24,712) (12,801) (29,037) (7,147) (8,309)
Loi ich cb dong thiéu sé 39.1 347 (50.0) (68.7) (86.3) Cb tirc tra cho CSH (2,247)  (8.01) (2,907) (5,815) (8,722)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 408  (1.64) 0 0 0
Loi nhuan thuan 8,484 6,835 12,263 16,851 21,170 T&ng/gidm no 626 7,283 12,344 5716 3,147
Khac 0 0 0 0 0
Lo nhuan thuan BC 8,059 6,493 11,650 16,008 20,112 LCT thuan tir HDTC (1,617) 7,273 9,437  (98.9) (5,575)
EBITDA BC 19,893 16,443 25,397 33,348 37,716
Tién & twong duong tién dau ki 22,471 8,325 12267 6,431 12,174
EPS (dbng) 1459 1,175 2,109 2,898 3,641 LCT thuan trong ky (14,137) 3,944 (5837) 5743 3,198
EPS BC (ddng) 1,386 1,117 2,003 2,753 3,459 Anh hwéng claty gia (9.64)  (0.73) 0 0 0
DPS (ddng) 0 0 500 1,000 1,500 Tién & twong dwong tién cubi ki 8,325 12,267 6,431 12,174 15,371
Slg CP binh quan (triéu dv) 5815 5815 5815 5815 5815
Slg CP cudi ky (triéu dv) 5815 5815 5815 5815 5815 Déng tién tw do (5,774) (7,881) (26,049) 7,733 23,983
Slg CP pha loang cudi ky (triéu dv) 5815 5815 5815 5815 5815
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-22A 12-23A  12-24F
Tién & twong duong tién 8,325 12,267 6,431 12,174 15371 Chisb hoat dong
DAu tw ngan han 26,268 22,162 11,395 13,420 28,741 Ty suétLN gop (%) 11.9 10.9 14.0 16.0 16.3
Phai thu khach hang 9,893 10,702 12,819 15936 19,160 Ty suét EBITDA BC (%) 14.1 13.8 17.8 19.9 19.7
Hang tdn kho 34,491 34,504 38,458 45627 52,691 Ty suitLNT (%) 6.00 5.75 8.61 10.0 11.0
Céc tai san ngén han khac 1,538 3,081 4,273 5871 7,664 Thué TNDN hién hanh (%) 14.9 127 10.00 8.00 8.00
Téng tai san ngén han 80,515 82,716 73,376 93,027 123,628 Tang trudng doanh thu (%) (5.53)  (15.9) 19.7 17.8 14.2
Tang trwdng EBITDA BC (%) (54.5)  (17.3) 54.5 31.3 13.1
TSCP hiru hinh 83,562 97,886 128,305 122,293 103,558  Tang trudng LNT BC (%) (75.4)  (19.4) 79.4 37.4 256
TSCP vb hinh 634 211 232 255 281  Tang trwdng EPS (%) (81.1)  (19.4) 79.4 37.4 25.6
B4t dong san dau tw 629 594 567 538 506  Tang trwdng EPS BC (%) (81.1)  (19.4) 79.4 37.4 256
Pau tw dai han 0 40.0 0 0 0 Tang trwdng DPS (%) (100) nm nm 100 50.0
DAu tw vao Cty LD,LK 0.70 0 0 0 0 Ty I& LN thuan tra CT (%) 0 0 23.7 34.5 41.2
Tai san dai han khac 4995 6335 6,736 7,914 9,025
Téng tai san dai han 89,821 105,066 135,841 131,001 113,370 Chi sé lgi nhuan
ROAE (%) 9.09 6.88 11.3 13.9 15.7
Téng cong tai san 170,336 187,783 209,217 224,028 236,998 ROACE (%) 12.3 8.62 12.7 15.6 16.9
Véng quay tai san (lan) 0.81 0.66 0.72 0.77 0.83
No ngén han 46,749 54,982 56,975 58,711 57,481 Tiém mat HD/EBIT (1an) 0.93 0.98 0.86 0.59 0.66
Pha trd ngudi ban 11,107 12,387 11,395 13,420 15,328 S ngay tén kho 101 119 115 118 120
No ngén han khac 3,020 2457 2317 2,291 2,314 S ngay phai thu 29.0 36.8 38.2 413 436
Téng ng’ ngén han 62,385 71,513 72,707 76,801 77,841 S& ngay phai tra 32,5 426 34.0 34.7 34.9
No dai han 11,152 10,399 19,635 17,181 14,726 Co cau vén
Thué TNDN hoan lai phai tra 31.2 30.0 0 0 0  No thudn*VCSH (%) 52,5 52.4 62.1 50.8 40.9
No dai han khac 597 2,948 2339 2,340 2,342  No/tai san (%) 345 35.2 37.0 34.3 31.0
Téng ne dai han 11,780 13,378 21,974 19,521 17,068 EBIT/Iai vay (lan) 3.98 4.79 6.70 5.86 9.03
No/EBITDA (lan) 2.95 4.02 3.05 2.31 1.95
Téng ng phai tra 74,223 84,946 94,681 96,322 94,909 Chisd TT hién thoi (1an) 1.29 1.16 1.01 1.21 1.59
Vén cha sé hiru 96,007 102,771 114,420 127,521 141,818 Dinh gia
Loi ich cb dong thiéu sé 106 65.8 116 184 271 EV/doanh thu (lan) 1.40 1.72 1.63 1.34 1.06
Téng vén chi s& hiru 96,113 102,836 114,536 127,706 142,089 EV/EBITDA DC (lan) 9.92 12,5 9.16 6.73 5.36
P/E (1an) 20.5 25.4 14.2 10.3 8.21
Téng ng phai tra va VCSH 170,336 187,783 209,217 224,028 236,998 P/E DC (lan) 21.6 26.8 14.9 10.9 8.64
P/B (1&n) 1.81 1.69 1.52 1.36 1.23
BVPS (d) 16,511 17,674 19,677 21,930 24,389  Loi sut cd tirc (%) 0 0 1.67 3.34 5.02
No' thudn*/(tién mét) 49,576 53,114 70,179 63,718 56,836

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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