- 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 25/9/2024

Mua vao Dw an dwong sat cao toc Bac-Nam sé la mét trong
Gia muc tiéu: VND33,800 h ~ dn | t.. t > t d “a h
Tiém nang tang/gidm: 31.5% nhwng dong Iwc tang trirong trong dal han
‘66"9’ [ERIPATE), Hoaull = Ngay 21/9/2024, ban Thuong trire Chinh ph chi tri héi nghi voi cac doanh
Gid cao/thAp 52 tudn (d) 20,727-29.600 nghiép I&n, trong d6 c6 HPG. Mét trong cac chu de duoc thao luén la dw
GTGD (bq 5 phién) (tr.d) 25,533 an duong sat cao toc Bac-Nam. Chu tich HDQT cua HPG cho biet Cong ty
T ::':3::5 ((t‘:u"s)m 162:23‘7‘ sén sang tham gia dau thau cung cap thép lam dudng ray cho dw &n duong
SIg CP Iwu hanh (tr.dv) 6,396 sat cao toc Bac — Nam.
Slig CP NN dworc s@ hiru (tr.dv) 3,134 , . . A . = . v . % .
Slg CP NN dugc mua (tr.dv) 1,600 = Dy an nay da dwg’c Pai hgl bang thoqg qua va dw kién sé trinh Q,uoc hlo|
Gior han ty 1& s& htru NN 49.0% tai ky hop tht 8 sap t¢i. Neu dwoc Quoc hdi thong qua, dw an co tong von
Ty o0 M cta NN 24.0% dau tw 70 ty USD sé& khdi cong vao dau nam 2027.

y 1é freefloat 54.1%
Cb déng Ién Tran Binh Long (26.1%)

* HPG dw kién xay nha may tai tinh Pht Yé&n dé san xuét san pham thép cao

Ngudn: Céng ty, Ubc tinh cia HSC . S . N A A PR ~
cap mé&i va chuyén dung, bao gom thép duwdng ray toc d6 cao cho dw an

Bidu db gia duwdng sat. Didu nay sé tao ra dong lwc téng trwdng dai han. Duy tri khuyén
HPG (VWND) VN30|ndeX(Glédi§uchinh) nghi Mua Véo.

o Sw kién: Mét phan san pham cGia nha may méi tai Pha Yén

o sé phuc vu dw an dwong sat

Trong héi nghi dién ra ngay 21/9/2024, 6ng Tran Dinh Long, cha tich HDQT

YT TRTA MilhmmMhhdum.mmu.l cta HPG da dua ra nhitng nhéan dinh sau sac c6 gia tri ve tinh hinh phat trien

Fom o tmm o Twes oo Tos T kinh té. Pang Iwu y, 6ng da nhan manh tam quan trong clia dy an dwdng sat

Ngudn: Cang ty, FactSet  Cao tbc Bac-Nam va xem day 1a dy an ha tang mang tam chién Ivgc quéc gia.
Ong Long cho biét HPG san sang tham gia vao bat ky quy trinh dau thau nao

Tém tat tai chinh va dinh gia dé cung cap thép lam dwdng ray tdc d6 cao cho dy an. Didu nay coé nghia la

Cuollnam.gihg12 LT Ll Ed  Cong ty sé xAy nha may moi dé san xuat thép co chat lwong cao trong thoi

DT thuan (ty dong) 118,953 132,045 154,348 . 5i b 2 héD |13 due

EBITDA dc (ty ddng) 16,443 22413 30,198 gian toi, bao gom theép lam duwong ray.

LNTT (ty déng) 7,793 12,516 16,886 R R . N . . < z P

LNT BC (ty déng) 6493 10654 14603  Thém thong tin vé dw an dwong sat cao toc Bac-Nam

FCF (ty ddng) (7,881) (23,953) (6,984) R .

EPS BC (déng) 1,117 1,666 2,297 Sau khi xem xét va thao luan toan dién, B4 Chinh tri da thdng qua dé xuat xay

BVPS (@t rer 1sas e dudng sdt cao tbc Bac-Nam. Quyét dinh nay, dwoc dwa ra sau khi can nhéc

T trwéng EBITDA (% 17.3) 363 347 Ky lwdng ve tiem nang cta dw an trong viéc kich thich tang trwéng kinh té va
g (%) (73) Yy 9 9 9 g g

T.truong EPS BC (:A) (194) 492 379 tang cwong ket noi khu ve, sé dwoc trinh [E€n Quoc héi dé phé duyét [an cudi.

I;Z?J;”E"B”ﬁgzzg‘;l/o) om0 Dy an nay du kién sé dong vai tro then chét trong viéc thic day cac muc tiéu

Ty sudt LNTT (%) 655 948 109  phattrién dai han cta Viét Nam nhw da néu trong Pai héi Bang lan thir XIlI.

Ty suét LNT BC (%) 5.75 8.49 10.0 A . . M . L . ; 5

Ty 16 LN tré CT (%) o 285 414  Viéc xay dwng dwong sét cao tbc Béc-Nam sé tang cudng dang ké nang luc

No thuan/VCSH (%) 524 518 537 van tai doc hanh lang Bac-Nam. Bang cach t6i wu hoéa thj trwong van tai va

ROAE (%) 6.88 10.1 12.4 S . , - . ~ Lz < 5 . X+ 2 oiia .

ROACE (%) se2 107 128 giam chi phi logistics, dw an sé ho trg tang trwong kinh té va cai thién mirc

EV/doanh thu (14n) 152 161 142  SONng cua ngudi dan. Hon niva, khoan dau tw vao co s& ha tang nay sé kich

E’YE/EDB(?—(IID"A)DC (1an) ;;8 51’;‘1 :-122 thich cac nganh lién quan phat trién, thuc day giao théng bén virng va gop

an J Y o A \ s By
PIB (1an) 145 138 126  Phanlam trong sach méi trwdng hon.
Loi suét cb tirc (%) 0 1.95 3.89

Theo B6 GTVT, dwérng sét cao téc Bac-Nam c6 chiéu dai 1.541km, dwoc dé
xuéat dau tw v&i clu tric duwdng doi, va ha tang dwoc thiét ké cho tdc do téi da
Mb ta doanh nghiép dén 350km/h, bat dau tir Ha Noi va két thuc tai TP.HCM. Dy an day tham vong
Hoa Phat 1 Tap doan san xuAt cong nghiép hang Ny, du kién co tong vén dau tw 70 ty USD, sé& c6 23 nha ga hanh khach va 5
dau Viét Nam v&i bon mang kinh doanh chinnbao ~ nha ga hang héa. Cbéng tac xay dwng nhitng doan dau tién (Ha Nbi - Vinh,
gdm: Thép xay dung, Ong thép & Ton, B&tdong  TP.HCM - Nha Trang) dw kién sé& bat dau tir ndm 2027, va toan tuyén duw kién
san & Khu cong nghiép va Nong nghigp. s& dwoc hoan thanh vao nam 2035.

Nguén: Bloomberg, HSC wéc tinh

Ban géc bang tiéng Anh ciia bo céo nay dugc phat hanh vao ngay 24/9.
(Xem tiép trang 2)

Chuyén vién phan tich

Vo6 Thi Ngoc Han, CFA

Giam Déc Cép Cao, Nganh Céng Nghiép
han.vtn@hsc.com.vn
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Bao cdo nhanh - CTCP Tap doan Hoa Phat (HPG) Ngay 25/9/2024

HPG c6 thé cung cap nhirng san pham gi cho dw an nay?

Tai DPHCD duoc td chirc vao thang 4/2024, HPG quyét dinh tap trung sén xuét
thép chét lwgng cao, bao gdm ton silic/thép dién va thép dung cho dwdng ray
dudng sat cwdng dod cao (dwoc sir dung trong cac cong trinh dwdng sat cao
tbc). HPG dang lap bao céo nghién ctru khé thi cho nha may Phu Yén, noi sé
san xuét cac san phadm thép chét lwong cao nay. Téng vén dau tw cho dy an
nay wdc tinh khoang 5 ty USD hoac cao hon tly thudc vao nhu cau.

Trong giai doan dau cuta dy an, mot trong nhirng san phdm méi tir nha may
nay sé dwgc dung cho dy an dwdng sat cao toc Bac-Nam & Viét Nam. Mot so
thong tin bd sung:

= Trong lwgng duwong ray trén mot mét: bwong ray cao tbc thuwong st dung
chuan UIC 60 (60kg/mét), dwoc thiét ké cho toc dd cao va tai trong nang.

= Tbng chiéu dai duong ray: V&i tuyén duong sat co cau tric duwong doi co
chieu dai 1.541 km (mai chieu mét duong ray), duwong ray sé co tong chiéu
dai can thiét la 3.082 km.

" Téng,trong lwvgng cua dwong ray: Dya theo cac gia dinh trén, HSC woc
tinh tong Iwgng thép str dung cho dy an dudng ray cao toc nay la 185.000
tan hoac co thé cao hon.

Nhw vay, Viét Nam s& can khoang 185.000 tan thép dung lam dwéng ray dé
xay dung 1.541 km dwong sét cao tdc déi véi chudn ray UIC 60. Ngoai ra,
cong tac béo tri/thay thé duwdng ray ciing sé dwoc tién hanh sau méi 15 dén
30 nam, tuy thudc vao tivng doan duwdng ray. Nhwng cong tac thay thé dinh ky
hang nam can mét lwong thép kha nhd, khoang 10.000 tan cho dwéng ray cao
tbc d6i 1.541 km.

Mé&c du ching téi thay nhu ciu thép cho dy an dwong sét la cd, nhwng ching
t6i nhan thdy quy moé thj trwdng cho san phdm nay néi chung van twong dbi
nhéd so véi cong suét thiét ké ctia cac nha may thép mai, thwéng & mie hang
triéu tan thép méi nam. Do dd, san pham tir nha may Phl Yén sé& khong chi
tap trung san xuét thép dung cho dudng ray. Nha may nay sé duwoc thiét ké
dé san xuét nhidu san pham thép khac nhau, ddm bao thij trwdng bén virng
hon cho sdn pham dau ra.

Dw an nay con mang lai nhirng lgii ich nao khac?

Sau khi nghién ctru, ching téi hiéu rang trong tat ca cac chi phi cho cac du an
thanh phan ctia dw an dwéng sat cao toc (Bang 1), chi phi co sé ha tAng (cong
trinh dan dung) chiém phan I&n trong téng chi phi dau tw cta dw an. Do do,
c6ng tac xay dwng dwdng ham, cau va cau can ciing sé thic day nhu cau thép
xay dwng. Diéu nay cho thdy, bén canh san phadm thép chét lwong cao dung
cho cong tac xay dung dwdng ray, nhu cau thép xay duwng trong du an nay
cling sé c6 loi cho HPG trong dai han.

Lwu y, thép xay dwng dong gop khoang 47,9% san lwgng thép tiéu thu cia
HPG trong 8 thang dau nam 2024. HPG hién dan dau phan khuc san pham
thép xay dwng nay v&i thi phan 38%.

Khi nao HPG hwéng lgi ttr dw an nay?

B& GTVT dé xuét wu tién ngudn luc dé khéi cong xay dwng cac doan Ha Noi-
Vinh va TP.HCM-Nha Trang véi téng chiéu dai khodng 642 km vao cubi nam
2027. Doan Vinh-Nha Trang dai khoang 899 km, dy kién kh&i céng trwéc ndm
2030, hoan thanh toan tuyén vao nam 2035.

Theo méc thei gian xay dwng du kién clia dy an dwéng sat, nhu cau ban dau
vé duwdng st dung lam dwéng ray duw kién sé phat sinh trong giai doan 2027-
2030. Khu lién hop thép Pha Yén ciia HPG can dugc xay dwng theo mébc thoi
gian phu hop véi tién dd trién khai ctia dw an nay dé ti wu hoéa loi ich tiém
nang.
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Bao cdo nhanh - CTCP Tap doan Hoa Phat (HPG) Ngay 25/9/2024

Khuyén nghi

Nhe c¢6 vi thé dan dau trong nganh thép, HPG dang & vi thé tot dé huéng loi
tr dw an dworng sat cao téc. Bén canh d6, viéc di nang lwc cung cép thép cho
dw an trong diém Quéc gia ciing sé tiép tuc cting cd vi tri dan dau va tién phong
ctia HPG. HSC duy tri khuyén nghi Mua vao déi véi HPG véi gia muc tiéu
khoéng dbi 33.800d (tiém nang tang gia: 32%).

Bang 1: Co’ cau chi phi dwong sét cao téc
Bén canh viéc ban cac san phém thép dé lam dwong ray tdc dd cao, HPG cling hwdng lgi tir viéc ban cac loai thép xay dwng khac
dung trong xay dwng co’ s& ha tang

Uéc tinh % tong

chi phi dau tw TSCD . R _ Chitiet

Co s& ha tang (cong trinh dan dung) 35-50% Dao dap dat, dwong ham, cau, cau vwot, chudn bi mat béang, sag’laé(l)pd\%é;
Xay dung va Iip dat duong ray 15-20% Pat dwong ray, I&p dat nén da hodc nén témé_t:hiét bi chuyén huéng va
iém giao nhau dwong ray

Ga va dwong vao ga 10-15% Xay dung nha ga, bai dé xe va dwdng vao ga
Toa tau 5-10% Mua b toa tau cao téc Ié va xay dung kho bao dudng
Hé thdng tin hiéu & diéu khién 5-10%  Hé thdng tin hiéu va diéu khién tau tién tién, hé thdng an toan, tranh va cham
bién khi hoa 5-10% Hé thdng day dién trén cao, tram bién &p va hé thdng cap dién cho tau dién
Mua dét & phi phap ly 5-10% Mua dét, phi phap ly va tuan tha méi trwong
Quan ly va thiét ké dw an 5-10% Thiét ké, quy hoach tuyén dwéng, gidm sat dw an & quan ly téng thé

Ngudn: Railroadrails.com, Ngan hang Thé gii, HSC téng hop
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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) 1.22 1.52 1.61 1.42 113
Téng vén chi s& hiru 96,113 102,836 119,355 130,919 142,250 EV/EBITDA DC (lan) 8.69 11.0 9.47 7.23 5.66
P/E (1an) 17.6 21.9 14.7 10.6 8.85
Téng ng phai tra va VCSH 170,336 187,783 214,607 238,577 254,520 P/E DC (lan) 18.5 23.0 15.4 11.2 9.32
P/B (1&n) 1.56 1.45 1.38 1.26 1.16
BVPS (d) 16,511 17,674 18,642 20,439 22,198  Loi sut cd tirc (%) 0 0 1.95 3.89 5.84
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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