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N CTCP Tap doan Hoa Phat (HPG - HSX)

Bao cao nhanh Ngay 17/9/2024

Mua vao San lwong tiéu thu thang 8: tang 38% so vé&i
Gia muc tiéu: VND33,800 ‘ N ", < X 2

Tiém nang tang/giam: 36.0% cung ky, vwwot dw bao nh& xuat khau manh
(dang) LA H = San luong tiéu thu cua HPG trong thang 8 dat 842.147 tan, tang manh 38%
Gid caolthp 52 twan (d) 20,727-29,600 s0 vGi cung ky va 13% so voi thang tredce, bat chap sw sut giam manh cua
S:fr?o;bt‘:] ftfi‘:n")((l‘“;; é‘;gj? gia thép toan cau va anh huéng cua thang 7 am lich. Két qua nay cé duoc
Vén hoéa tri',mns(tfusm 6.476 chl yéu nh& vao nhu cau on dinh tir cac thi trdng xuat khau.

Sl OP NN dwe o8 o (.00 o33 = San lwong tidu thu thép xay dung dat 378.425 tAn, ting 23% so véi cling
Slg CP NN duoc mua (tr.dv) 1,600 ky va tang 9% so v&i thang trwdc. Trong khi d6, san lwgng tiéu thu HRC da
%"lgh;”;éfcsﬂ‘;m = o tang trwdng tré lai (tang 8% so voi cling ky va 11% so véi thang trude) nhey
TV 18 freefloat 54.1% nhu ciu xuat khiu tang sau 4 thang lién tiép giam tir thang 4/2024.

Cb déng Ién Tran Binh Long (26.1%)

Ngudn: Céng ty, Usc tinh oia HsC ~ ® Nhu cau dy kién s& phuc hoi vao cubi nam khi cac nb lyc tai xay dung &
mien Bac dién ra sau bao Yagi, cung v&i cac yeu to mua vu. HSC duy tri

Biéu dé gia khuyén nghi Mua vao déi véi HPG véi gia muc tiéu 33.800d (tiém nang ting
30000 HPG (VWND) WBOIndex(Giédiéuchiﬂh) gié: 36%).

o Sw kién: Coéng b san lwong tiéu thu thang 8/2024

o Ngay 16/9/2024, Hiép hoi Thép Viét Nam da cong bd béo céo tdng quan hing

20,000

thang. Theo do, trong thang 8, HPG da ban dugc tbng cong 842.147 tan san
pham thép, tang 38% so v&i cung ky va 13% so voi thang trueac. Ket qua nay
: w,‘!} budddblie “"“!&f“' Mi!!f auba lbiiudsudbinni rat dang khich 18 va dwoc thuc day boi nhu cau xuét khdu manh mé, bat chap
Ngudn: Céng ty, Factset  tam ly thi trwdng yéu do gia thép toan cau giam manh va anh huéng clia thang

7 am lich tai thi trwdng Viét Nam. Nhu cau doi véi moi loai san phém da phuc

Tém tat tai chinh va dinh gia hdi, cu thé nhw sau:
Cubi nm: Th12 12-23A  12-24F 12-25F N R L 2
DT thuén (ty déng) 118,953 132045 154348 Nhu cau thép xay dwng phuc hoi nhe hoat dong xuat khau
EBITDA dc (ty ddng) 16,443 22,413 30,198
tzlg(éy(?}’g%) ) Zzgg 1523 ﬁggg Trong thang 8, HPG da ban dwoc tdng cong 378.425 tan thép xay duwng, tang
on R ! n o < < \ y . . . X X > > > .

FCF (i dé’;g) o (7.881) (23.953) (6.984) 23,% s0 v&i cling ky va 9%: SO VO thapg trude, ba}t chae anh h.u:cyng cua‘thagg
EPS BC (déng) 1117 1e66 2207 7 @m lich tai thi trwdng Viét Nam va tam ly thi treong yeu do gia thep toan cau
DPS (dong) 0 500 1,000 gidm manh. San lwong tiéu thu rat dang khich 1& nay dwoc ho tre badi:
BVPS (dong) 17,674 18,642 20,439
;::jg:g Eggg’é((i/;)) Egi; jgg 2‘7‘; * San lwgng xuét khau tang I&n mic 138.361 tan, tang 41% so v&i ciing ky
Tang mff,ng DPS (o,z) am am 100 va 90% so voi thang trudc, voi cac thi tredng chinh la cac quoc gia chau
Ty suét EBITDA BC (%) 13.8 17.0 19.6 A.
Ty suét LNTT (%) 6.55 9.48 10.9 .
Ty Suét LNT BC (%) 575 849 100 = San lwgng tiéu thu trong nwédc bi anh hwdng phan nao bdi tac dong cla
L{y"fhtgn‘/erCSTH(z/;’/)) oy s thang 7 am lich va tam ly thj treong yéu do gia thép giam. Theo do, san
ROAE (%) 688 104 124 lwgng tiéu thu trong nudc dxat 240.064 tan, giam 13% so vé&i thang trudc
ROACE (%) 862 107 128 nhwng van duy tri dwoc sy on dinh, tang 15% so v&i cung ky.
EV/doanh thu (lan) 1.48 1.57 1.38
EV/EBITDA BC (1an) 10.7 9.23 7.05
P/E DC (l4n) 22.3 14.9 10.8 . . ]
P/B (lan) 141 133 122 Ban gbc bang tiéng Anh ctia bao cao nay dugc phat hanh vao ngay 16/9.
Loi suat co tire (%) 0 2.01 4.02

Nguén: Bloomberg, HSC wéc tinh (Xem tiép trang 2)
M6 ta doanh nghiép Bang 1: San lwong tiéu thu trong thang 8 & 8 thang dadu nam 2024, HPG
Hoa Phat |a Tap doan san xuat cong nghiép hang  gan |yong tigu thu tang manh, din dit bai hoat dong xuét khau

d4u Viét Nam v6i bén mang kinh doanh chinh bao
gom: Thép xay dwng, Ong thép & Tén, Bat dong T8/2024
san & Khu cong nghiép va Nong nghiép.

% so v&i % SO V&I % so v&i
cung ky thang trwéc 872024 U ky

SP thuong nguén 734,589 31.7% 15.9%  5414,639 34.7%

Thép xay dung 378425 23.3% 9.0% 2,953,322 32.9%

Phoi thép 96,365  908.7% 83.8% 437,714  811.8%

HRC 250,799 7.6% 10.9% 2,023,603 15.7%

Ong thép 59,621 46.5% 92% 442,630 0.6%

Ton ma 47937 301.1% 8.8% 314,095 43.0%

Chuyén vién phan tich ;';gﬂ%hs:" Iweng 842,147 37.9% 13.3% 6,171,364 31.9%
o) U] S [kl St San lwong thép the 709,511 3.4% 2.8% 5,808,194 38.9%

Giam Déc Cép Cao, Nganh Céng Nghiép
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314

Nguén: VSA, HSC
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Tinh chung 8 thang dau nam 2024, san lwong tiéu thu ctia thép xay dwng tang
33% so v&i cung ky, dat 2,95 triéu tAn. Trong do, san luong tiéu thu trong nwéc
chiém 71% téng nhu cau (so véi mirc 82% trong 8 thang dau ndm 2023); 29%
con lai dén tir xuét khau (so véi mirc 18% trong 8 thang dau nam 2023).

San lwong tiéu thu HRC da phuc héi tré lai so véi cung ky va
so v&i thang trwéc

Sau 4 thang giam lién tiép tir thang 4/2024, san lwong tiéu thu HRC trong thang
8 da phuc hoi an twong dat 259.799 tan tang 8% so v&i cung ky va 11% so
véi thang treée, duoc thic day cha yéu béi xuét khau.

= Xuét khdu gilr vai trd quan trong trong thang nay voi san lwong xuét khau
dat 102.456 tan, tdng 77% so voi thang trwdc mac du gidm 10% so voi
cung ky.

= San lwong tiéu thu trong nwéc dat 157.343 tan, tdng 24% so véi cung ky
nhd nhu ciu cao hon t¥ cac nha san xuét tdn ma/éng thép & Viét Nam,
sau cudc diéu tra v& hoat déng ban pha gia déi véi HRC nhap khau ti
Trung Quédc va An D6 gan day. Trong khi d8, do &nh hwéng clia thang 7
am lich, san lwgng tiéu thu trong nwéc da giam 11% so voi thang trwdc,
nhung HSC cho rang day van l1a két qua 6n dinh.

Tinh chung 8 thang dau ndm 2024, san lvong tiéu thy HRC dat 2,02 triéu tan,
tang 16% so v&i cung ky. Trong dd, xuat khau chiém 33% (so v&i mirc 40%
trong 8 thang dau nam 2023) va tiéu thu trong nwéc chiém 67% (so véi mirc
60% trong 8 thang dau ndm 2023).

San Iwong tiéu thu phoi thép dat mirc cao nhéat ké tir cudi ndm
2021

San lwong tiéu thu phdi thép clia HPG ting manh 1én m&c 96.365 tan trong
thang 8, twong dwong tang gap 10 |an so véi cung ky va tang 84% so véi thang
trwdc. Sy tang trwdng nay chd yéu dwoc thic day béi viéc tap trung vao cac
thi trwong xuat khau, gidp bu dap cho tac ddng ctia nhu cau trong nwéc suy
gidm trong thang 7 am lich. Viéc HPG chi dong tim kiém thj trwdng méi cho
thay sw linh hoat va cam két ctia cong ty trong viéc tdi da hoéa cong suét san
xuét. Diéu nay goi nhé dén nam 2021, khi nhu cau trong nwéc bi anh huwdng
nang né bdi cac bién phap gian cach xa héi do dai dich. Vao thoi diém doé,
HPG da tich cyc thic day hoat ddng xuat khau phéi thép va van tim ra cach
thire tot nhat dé cai thien HDKD. Trong 8 thang dau ndm 2024, HPG da ban
dwoc téng cong 437.714 tan phoi thép, tang 812% so vai cung ky.

V& hoat dong san xuét ctia nha may, san lwong thép tho trong thang 8 dat
709.511 tan, tang 3,4% so voi cung ky nhung giam 2,8% so voi thang truorc,
twong dwong cong suat hoat déng 100%.

San lwong tiéu thu tén ma va 6ng thép ghi nhan sw tiang trwéng
manh mé

HPG da ban duwoc tbng cong 47.937 tan t6n ma trong thang 8, tang 301% so
véi cung ky va 9% so véi thang trude, dwoc hd tro bdi nhu cau xuét khéu
manh mé, dat 29.571 tan, tdng 9% so véi thang trudc (so véi 519 tan trong
thang 8/2023). Tinh chung 8 thang dau nam 2024, san lwong tiéu thu tdn ma
tang 43% so v&i cung ky, dat 314.095 tan.

V& phan khuc éng thép, HPG da ban tdng cong 59.621 tan, tang 47% so Vv&i
cung ky nhung gidam 9% so véi thang trwdc do yéu té6 mua vu. Tinh chung 8
thang dau nam 2024, san luong tiéu thu dat 442.630 tan, khong déi so voi
cung ky nam ngoai. Do nhu cau vé ong thép thwong dwoc thic day bai thi
treong trong nwdc nén sw yeu kém cla nhu cau trong nwéc cing dé anh
hwéng phan nao dén sw phuc hdi nhu cau éng thép.

Gia thép da 6n dinh lai sau dot giam manh

Sau khi giam manh vao thang 8 va dau thang 9, gia thép da phuc hdi nhe trong
tuan nay. N6 lwc cia chinh pha Trung Quéc trong V|ec kiém ché san xuat thép
va kich thich thj trwrng BDS da gép phan vao sw én dinh nay. Ngoai ra, mirc
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ton kho gidm & Trung Quéc, sau cac hoat dong giai phéng hang tén kho manh
mé cla cac nha san xuét thép vao thang trwdc ciing da hé tro cho gia phuc
hoi.

Do d6, gia thép tai Trung Quéc da ting 3% dbi véi ca san pham HRC Ian thép
thanh, dat Ian lwot 445 USD/tAn va 460 USD/tan. Diéu nay sé gilp &n dinh tam
ly thi trworng va khéi phuc nhu cau. Lwu y, nhu cau tai thi trwdng Viét Nam
thwong cai thién vé cubi nam, va sé dwoc hé tro thém béi nhu cau gia tang
sau bao Yagi.

Do d6, HSC tin rang nhu cau déi véi cac sédn pham thép, bao gébm ca san pham
ctia HPG, sé tiép tuc cai thién vé cubi ndm. Méac du bi &nh hwéng ngén han
b&i kha nang phai trich 1ap dw phong hang ton kho (do gia thép va chi phi dau
vao gidm manh), ty suét loi nhuan dy kién sé cai thién tlr Q4/2024 tré di khi
gia quang sat va than cbc bat dau ré hon.

Duy tri khuyén nghi Mua vao véi gia muc tiéu gitr nguyén
la 33.800d4

HSC duy tri khuyén nghi Mua vao di véi HPG & giai doan nay. Gia cb phiéu
giam sé 1a co hoi tt dé nha dau tw mua vao cb phiéu. Tién trinh ap thué chong
ban pha gia (CBPG) di véi HRC nhap khau tw Trung Quéc va An D6 da bj tri
hoan thém mot thang. Tuy nhién, chung toi van tin rang viéc ap dung mot bién
phap tam thoi sé sém dwoc cong bd vao cudi ndm nay hodc dau nam sau.
Day sé la mét dong luc Ion cho HPG. Trong khi do, chung t6i ky vong thué
CBPG tam thoi déi véi tdn ma nhap khu sé duoc trién khai sém vao cudi ndm
nay.
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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 141,409 118,953 132,045 154,348 181,382 EBIT 13,078 9,669 13,763 19,391 23,842
Loi nhuan gop 16,763 12,938 17,593 23,868 28,921  Khéu hao (6,814) (6,773) (8,650) (10,806) (12,425)
Chi phi BH&QL (3,685) (3,269) (3,829) (4,476) (5,079) Laivay thudn (3,283) (2,018) (1,313) (2,582) (3,655)
Thu nhap khac - - - - - Thué TNDN da nop (1,242)  (560) (1,252) (1,351) (1,622)
Chi phi khac - - - - - Thay ddi vén lwu dong (5,765) (6,243) (10,590) (15,951) (19,848)
EBIT 13,078 9,669 13,763 19,391 23,842 Khac (3,777) (3,753) (2,419) (3,406) (4,605)
Lai vay thudn (3,283) (2,018) (1,313) (2,582) (3,655) LCT thuan tir HDKD 12,192 9,472 10,381 12,715 14,628
Lai/I5 trong Cty LD,LK (1.07) 0 0 0 0 Diutw TS dai han (17,966) (17,353) (34,335) (19,699) 177
Loi nhuan khac - - - - - Gop vén & dau tw (53,800) (38,417) 8,865 (2,253) (2,731)
LN khéng thuwéng xuyén 129 142 66.0 77.2 90.7 Thanhly 47,055 42,969 111 159 135
LNTT 9,923 7,793 12,516 16,886 20,278 Khac 0 0 0 0 0
Chi phi thué TNDN (1,479)  (992) (1,252) (1,351) (1,622) LCT thuan tir HDDT (24,712) (12,801) (25,359) (21,792) (2,419)
Loi ich cb dong thiéu sé 39.1 347 (50.0) (69.0) (82.8) Cb tirc tra cho CSH (2,247)  (8.01) (3,198) (6,396) (9,594)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 408  (1.64) 0 0 0
Loi nhuan thuan 8,484 6,835 11,215 15467 18,573 Tang/gidm no 626 7,283 20,565 17,033 9,435
Khac 0 0 0 0 0
Lo nhuan thuan BC 8,059 6,493 10,654 14,693 17,644 LCT thuan tir HDTC (1,617) 7,273 17,367 10,637  (160)
EBITDA BC 19,893 16,443 22,413 30,198 36,267
Tién & twong dwong tién dau ki 22,471 8,325 12,267 14,657 16,217
EPS (dbng) 1459 1,175 1,753 2,418 2,904 LCT thuan trong ky (14,137) 3,944 2390 1,559 12,050
EPS BC (ddng) 1,386 1,117 1,666 2,297 2,759 Anh hwéng cla ty gia (9.64)  (0.73) 0 0 0
DPS (déng) 0 0 500 1,000 1,500 Tién & twong dwong tién cubi ki 8,325 12,267 14,657 16,217 28,267
Slg CP binh quan (triéu dv) 5815 5815 6,396 6,396 6,396
Slg CP cudi ky (triéu dv) 5815 5815 6,396 6,396 6,396 Déng tién tw do (5,774) (7,881) (23,953) (6,984) 14,805
Slg CP pha loang cudi ky (triéu dv) 5815 5815 6,396 6,396 6,396
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-22A  12-23A
Tién & twong duong tién 8,325 12,267 14,657 16,217 28,267 Chi sb hoat dong
DAu tw ngan han 26,268 22,162 13,205 15435 18,138 Ty suétLN gop (%) 11.9 10.9 13.3 15.5 15.9
Phai thu khach hang 9,893 10,702 13,205 15435 18,138 Ty suét EBITDA BC (%) 14.1 13.8 17.0 19.6 20.0
Hang tdn kho 34,491 34,504 38,293 44,761 52,601 Ty suitLNT (%) 6.00 5.75 8.49 10.0 10.2
Céc tai san ngén han khac 1,538 3,081 4,622 6,174 8,162 Thué TNDN hién hanh (%) 14.9 12.7 10.0 8.00 8.00
Téng tai san ngén han 80,515 82,716 83,981 98,021 125306 Tang trudng doanh thu (%) (5.53)  (15.9) 11.0 16.9 17.5
Tang trwdng EBITDA BC (%) (54.5)  (17.3) 36.3 34.7 20.1
TSCP hiru hinh 83,562 97,886 123,576 132,476 119,881 Tang trudng LNT BC (%) (75.4)  (19.4) 64.1 37.9 20.1
TSCP vb hinh 634 211 232 255 281  Tang trwdng EPS (%) (81.1)  (19.4) 49.2 37.9 20.1
B4t dong san dau tw 629 594 567 538 506  Tang trwdng EPS BC (%) (81.1)  (19.4) 49.2 37.9 20.1
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 28.5 414 51.7
Tai san dai han khac 4995 6335 6,250 7,287 8,546
Téng tai san dai han 89,821 105,066 130,626 140,556 129,214  Chi sé lgi nhuan
ROAE (%) 9.09 6.88 10.1 12.4 13.6
Téng cong tai san 170,336 187,783 214,607 238,577 254,520 ROACE (%) 12.3 8.62 10.7 12.8 14.5
Véng quay tai san (lan) 0.81 0.66 0.66 0.68 0.74
No ngén han 46,749 54,982 55459 58,652 63,484 Tiém mat HD/EBIT (1an) 0.93 0.98 0.75 0.66 0.61
Pha trd ngudi ban 11,107 12,387 13,205 15435 18,138 S ngay tén kho 101 119 122 125 126
No ngén han khac 3,020 2457 2224 2172 2,222 S ngay phaithu 29.0 36.8 421 432 43.4
Téng ng’ ngén han 62,385 71,513 72,760 78,448 86,417 S& ngay phai tra 32,5 426 421 432 43.4
No dai han 11,152 10,399 20,152 26,870 23,511 Co cauvén
Thué TNDN hoan lai phai tra 31.2 30.0 0 0 0  No thudn*VCSH (%) 52,5 52.4 51.8 53.7 422
No dai han khac 597 2,948 2339 2,340 2,342  No/tai san (%) 345 35.2 35.6 36.3 34.6
Téng ne dai han 11,780 13,378 22,491 29,210 25,853  EBIT/Iai vay (lan) 3.98 4.79 10.5 7.51 6.52
No/EBITDA (lan) 2.95 4.02 3.41 2.86 2.43
Téng ng phai tra 74,223 84,946 95,252 107,658 112,270 Chisd TT hién thoi (Ian) 1.29 1.16 115 1.25 1.45
Vén cha sé hiru 96,007 102,771 119,239 130,735 141,983 Dinh gia
Loi ich cb dong thiéu sé 106 65.8 116 185 268  EV/doanh thu (lan) 1.19 1.48 1.57 1.38 1.10
Téng vén chi s& hiru 96,113 102,836 119,355 130,919 142,250 EV/EBITDA DC (lan) 8.44 10.7 9.23 7.05 5.51
P/E (1an) 17.0 21.1 14.2 10.3 8.56
Téng ng phai tra va VCSH 170,336 187,783 214,607 238,577 254,520 P/E DC (lan) 17.9 223 14.9 10.8 9.01
P/B (1&n) 1.51 1.41 1.33 1.22 1.12
BVPS (d) 16,511 17,674 18,642 20,439 22,198  Loi sut cd tirc (%) 0 0 2.01 4.02 6.04
No thudn*/(tién mét) 49,576 53,114 60,954 69,305 58,728

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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