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

Mua vao Thang 10/2024: San lwong tich cwe vwrot dw

Gia muc tiéu: VND35,000

Tiém néing tang/giam: 37.5% bao, tang 31% so v&i cung ky
Gia cb phiéu (déng) (19/11/2024) 25,450 ; ) )
Ma Bloomberg HPG VN * HPG ban 936.687 tan thep cac loai trong thang 10 (tang 31% so v&i cung
Gid caolthép 52 tuén (d) 23,500-29,600 ky va tédng 21% so v&i thang trwde), danh dau thang cé san lwong tiéu thu
GTGD (bq 5 phién) (tr.d) 25,717 & R as = 2 = 2. & > . A ” >
Vén hoa thi truong (ty d) 162.785 cao nhat ké tlr thang 3/2022. Nhu cau tang & tat ca cac phan khuc san
Vén héa tri truéng (ir.USD) 6,408 pham (ngoai trtr HRC).
SlIg CP lwu hanh (tr.dv) 6,396
Slg CP NN dugc s& hivu (tr.dv) 3,134 = San lvong tiéu thu thép xay dwng tang vot 34% so voi cung ky va tang 23%
Z‘gﬂchzr’]“{“ l"é”:;”g‘ua,\(‘";—d") 41622? s0 v&i thang trwdc 1én 453.476 tan nho nhu cau trong nwéc tang manh sau
916 56 héu'cga NN 29 4% bao Yagi. Nhu cau trong nwéc doi véi ton ma/ong thép cling virng chac
Ty 16 freefloat 54.1% trong thang 10. Trong khi d6, san lwgng xuat khau phoéi thép cling tang
Cb déng Ién Trén Dinh Long (26.1%) 0 A AL NEYE e o, 20 thA .
Ngudn Cang ty. Use tinh i HSC manh 488% so v&i cung ky va tang 95% so véi thang trwdc.

L = HSC duy tri khuyén nghi Mua vao dbi véi HPG véi gia muc tiéu 35.000d

Biéu dé gia (tiém nang tang gia: 38%).
HPG (WND) VN30 Index(Giédiéu chinh)

s Sw kién: Céng b6 san lwong tiéu thu thang 10/2024
2ec00 Ngay 19/11/2024, Hiép hoi Thép Viét Nam cong bé béo cao hang thang. Theo
o d6, HPG ban 936.687 tan theép trong thang 10 (tang 31% so vo&i cung ky va

: tang 21% so voi thang trwdc), danh dau thang co san lweng tiéu thy cao nhat
TR Whl“mlm;H\\Iihlmimhdn|I....|J|Ihn-uiu ke tir thang 3/2022. Nhu cau tang ¢ hau het cac phan khuc san pham, ngoai

™23 T124 Ta/24 TS24 7124 To24 truJ HRC. Ch| t|et nhu’ sau:

Ngudn: Céng ty, FactSet 2 . . 2 . a , "
Nhu cau trong nwéc thuc day san lwong tiéu thu thép xay

T6m tat tai chinh va dinh gia dwng

Cubi nim: Thg12 12-23A 12-24F 12-25F : e

E;Irgf\“dgtgfg‘gg) 113:32 1222;3 12338? Trong thang 10, HPG ban 453.476 tan thép xay dung, tang 34% so Voi ciing
LNTT (ty déng) 7793 13399 17.338 ky va tang 23% so v&i thang tredc, nhd nhu cau trong nwde tang sau bao Yagi
LNT BC (tj déng) 6493 11,409 15,091 trong thang 9. Co cau san pham duwoc cai thién (wu tién thi tredng trong nuwée)
e g{:"(‘;’;%) (7.881) (26579) (G139 6 thé s& ho tro HPG nang cao ty suét loi nhuan trong Q4/2024. Trong d6:
35?532%) 17’672 18‘528 2(1)2(1)3 . Séln IUfc_yng tié’u thu trong nu’é’cxténg rnanwh 65% so vA,c'yi czl‘m‘g ky' va 44% so
T.trwdng EBITDA (%) (173) 419 316 v&i thang trwde, dat\ 378.032 tan, mc tang cao nhat k‘e ttr thang 2/2022.
I}'UingyEF’SDEF”g E;; (194) 597 3120-3 HSC cho rang nhu cau tdng manh sau bao va sy phuc héi tich cwc cla hoat
ang trwdng % nm nm n a > > . > a a N A ~ ~ .

Ty subt EBITDA BC (%) 138 168 194 dong xay dung (¢ ca hai mang xay dyng dan dung va dau tw cong) da thtic

Ty sudt LNTT (%) 655 967 110 day tiéu thu thép xay dwng trong nwéc.

Ty suéat LNT BC (%) 5.75 8.67 10.0 ,

Ty & LN tra CT (%) o 266 403 e Trong khi d8, doanh thu xuét khdu kém kha quan, véi mirc gidm 32% so véi
gg XE’?;/")VCSH (%) 228-‘; fgg f‘z‘g cuing ky va 30% so v&i thang trwdc, xudng 75.444 tan.

ROACE (%) g6z 113 131 Trong 10 thang dau nam 2024, HPG ban 3,78 triéu tan thép xay dwng, ting
EV/doanh thu (lan) 1.50 1.53 1.38 Py L. . NS A . N N o L. o
EV/EBITDA BC (1&n) 109 909 710 29,6% so v&i cung ky, va tiép tuc mé réng thi phan 1én 38%, so v&i 35 x/o trcxmg
P/E BC (1an) 228 143 108 nam 2023. San lwong tiéu thu thép xay dwng déng gép 48% (khdng doi) tong
P/B (lan) 1.44 1.36 1.23 2 ‘A A 4 A 5

e e o 196 36 Sanluong tiéu thu thép trong 10 thang dau nam 2024.

Nguén: Bloomberg, HSC udc tinh  Ban géc béng tiéng Anh ciia béo céo nay dwoc phét hanh vao ngay 20/11.

Xem tiép trang 2

Mb ta doanh nghiép (Xem tiép trang 2)
Hoa Phat la Téap doan sén xuét céng nghiép hang Bang 1: San lwong tiéu thu thép thang 10 va 10 thang dau ndm 2024, HPG
dau Viét Nam véi bon méng kinh doanh chinh bao San lwong tiéu thu tdng & hau hét cac phan khic san pham, trir HRC
gom: Thép xay dwng, Ong thép & Ton, Bat dong % so v&i % so véi % so véi
san & Khu cong nghiép va Nong nghiép. T10/2024 ung ky  thang trwéc 1072024 ung ky
San pham thwong

routm 808,680 27.2% 18.4% 6,906,424 31.5%
Thép xay dung 453,476 33.6% 22.5% 3,776,894 29.6%
Phéi thép 132,771  488.0% 95.0% 638571 696.3%
ch 222433  -18.7% 9.2% 2,490,959 10.4%
ng thép 84,601 56.0% 417% 586,954 8.3%
Chuven vien ohan fich Tén ma 43,406 65.2% 416% 388,163 45.4%
uyen vien phan tic A A
ST i fong|san|legng 936,687  30.8% 21.1% 7,881,541 30.1%
V6 Thj Ngoc Han, CFA banhang
Giam Béc Cép Cao, Nganh Cang Nghiép Tongthépthosan 759 644 17.8% 8.9% 7,175,049 32.0%
han.vtn@hsc.com.vn Xuat ]
+84 28 3823 3299 Ext. 314 Nguon: HPG, HSC
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...trong khi HRC chiu ap Iwc do hanh vi ban pha gia tw
Trung Quoc

HRC nhap kh&u trong thang 10 dat mtc cao ky luc 1,6 triéu tan (tang hon gép
ddi so voi cung ky va tang 33% so voi thang tredce), cao hon 3 lan S0 VG san
lwong san xuét trong nuwéc. Piéu nay anh hwéng tiéu cwe dén nhu cau tiéu thu
HRC clia cac nha san xuét trong nuéc, trong dé cé HPG. Theo dd, san luvong
tiéu thu trong thang 10 kém tich cwc, chi dat 222.433 tan, gidam 19% so v&i
cung ky va giam 9% so v&i thang trwdc. Trong do:

» San lwong tiéu thu trong nwéc tang 2% so voi cung ky nhung gidam 15%
so v&i thang truwdc, dat 145.887 tan.

* San lwong xuét khau gidm manh 41% so voi cung ky nhwng tang nhe 4%
so vo&i thang trudc, dat 76.546 tan.

Trong 10 thang dau ndm 2024, san lwong tiéu thu HRC van tdng 10% so voi
cung ky lén 2,5 triéu tAn va dong gop khoang 32% téng san lwong tiéu thu thép
ctia HPG (so v&i mirc déng gép 37% trong 10 thang dau ndm 2023). Chung
t6i lwu y rang HRC nhap khau trong 10 thang dau nam 2024 ting manh 34%
so v&i cling ky 1&n 10,4 triéu tan (twong dwong 183% san lwong sén xuét trong
nwéc). Vi mire gia ban thap hon 10% so véi cac nuwéc khac trong khu v,
gia HRC tai Viét Nam r& rang bi anh hwédng béi hanh vi ban pha gia ctia Trung
Quéc. Chung téi dang theo dai quyét dinh vé AD20 (cong tac diéu tra chéng
ban pha gia déi véi sdn phdm HRC nhap tir Trung Quéc va An D6 vao Viét
Nam), dw kién sé& cé thong bao vao thang 12/2024.

Phéi thép ciing la mét diém sang trong thang

Trong thang 10, san lwong tiéu thu phdi thép tdng manh 488% so v&i cung ky
va tang 95% so v&i thang truére, dat 132.771 tAn. Hau hét lwgng phdi thép trén
(khodng 78%) dwoc xuét khau sang cac nwéc ASEAN. Diéu nay da gilp HPG
nang cao cdng suét hoat doéng clia cac nha may lén mirc téi da. Theo d8, cong
suat hoat dong trong thang 10 dat 104% v&i san lwgng san xuét thép tho dat
729.661 tan, tang 18% so v&i cuing ky va tang 9% so véi thang truéc.

Dai voi hoat ddng san xuét thép, chi can van hanh nha may véi cong suét hoat
dong téi da, cong ty sé dat chi phi s&n xuét tét nhat. Diéu nay sé gitp cong ty
cai thién ty suét lgi nhuan. Trong 10 thang dau ndm 2024, san lwong tiéu thu
phéi thép dat 638.571 tan, tdng 696% so v&i cung ky. Trong khi d6, san lwong
tiéu thu thép thé cling tdng manh 32% so véi cung ky 1én 7,18 triéu tan trong
10 thang dau nam 2024.

Toén ma/ong thép ciing virng chac trong thang 10, nh& nhu
cau trong nwéc

HPG ban téng cong 84.601 tan ong thép, tang 56% so v&i cung ky va tang

42% so voi thang truvdc va hau hét lwong bng thép nay dwoc tiéu thu trong
nwéc. Ching téi lwu y rang day 1a mie ting cao nhét ké tir thang 3/2022. Theo
do, trong 10 thang dau nam 2024, san lwong tiéu thu 6ng thép dat 586.954 tan,
tang 8% so v&i cung ky.

San lvgng tiéu thu tén ma tdng manh 65% so v&i cung ky va tadng 42% so voi
thang trwéc dat 43.406 tan, nhd nhu cau trong nwédc cao (tang 91% so voi
cung ky va 15% so véi thang trwdc 1én 26.299 tan) va cai thién & hoat dong
xuét khau (tdng 37% so v&i cling ky va 122% so véi thang truwéc 1én 17.107
tan). Két qua trén ddy san luwong tiéu thu 10 thang dau nam 2024 1&én 388.163
tan, tdng 45% so vé&i cung ky.

Duy tri khuyén nghi Mua vao vé&i gia muc tiéu 35.000d (tiém
nang tang gia: 38%)

HSC gitr quan diém tich cuc dbi voi HPG, voi loi nhuan thuan ting trudng voi
toc do CAGR 3 nam la 43%. Theo quan sat cda chung t6i, gia thép trong nwéc

co vé bat dau 6n dinh tir thang 10. Theo do, gia thép thanh/thép cudn dang
giao dich quanh mirc 13.700d/kg, tang 1-2% ké tir m&rc day dwoc ghi nhan vao
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Bao cao nhanh - CTCP Tap doan Hoa Phat (HPG) Ngay 22/11/2024

cudi thang 9/2024. Trong khi d6, gia HRC cho don hang giao trong thang
1/2025 & mirc 13.5604/kg, cao hon so véi mire 12.800d/kg dwoc ap dung cho
don hang giao trong thang 11/2024.

Chung téi tin rang nhu ciu phuc hdi lanh manh & ¢ hai thj trwéng, Trung Quéc
(dwoc hé tro bdi goi kich thich kinh t&) va Viét Nam (dwoc hd tro béi hoat dong
dau tw cong va sw phuc hdi cta thi trwdng BDS), sé dan cai thién gia thép.
DPang lwu y, khi thué chéng ban pha gia AD02 dwoc ap dung, ching téi tin rang
gia HRC tai Viéet Nam sé& dén nhan dong lyc tang trwdng tich cuc dé cé thé
tang cao hon niva.

Biéu d6 2: San lwong tiéu thu ctia HPG qua cac thang (tan)
San lwgng tiéu thu thang 10/2024 dat mérc cao nhat ké tw thang 3/2022

m 2022 ® 2023 = 2024

15
210 075 074 08 0,77
= 0,59
|I | || || || || || || || i
0,0

T11 T12

Nguén: VSA, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-24F 12-25F
Doanh thu 141,409 118,953 138,522 158,303 192,008 EBIT 13,078 9,669 14,677 19,895 25,189
Loi nhuan gop 16,763 12,938 18,694 24,486 30,565 Khéu hao (6,814) (6,773) (8,650) (10,806) (12,425)
Chi phi BH&QL (3,685) (3,269) (4,017) (4,591) (5,376) Lai vay thudn (3,283) (2,018) (1,347) (2,636) (3,719)
Thu nhap khac - - - - - Thué TNDN da nop (1,242)  (560) (1,340) (1,387) (1,725)
Chi phi khac - - - - - Thay ddi vén lwu dong (5,765) (6,243) (14,035) (15,570) (24,607)
EBIT 13,078 9,669 14,677 19,895 25189 Khac (3,777) (3,753) (2,471) (3,491) (4,709)
Lai vay thudn (3,283) (2,018) (1,347) (2,636) (3,719) LCT thuan tir HDKD 12,192 9,472 7,765 13,565 11,119
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) 8,211 (1,998) (3,404)
LN khéng thuwéng xuyén 129 142 69.3 79.2 96.0 Thanhly 47,055 42,969 111 159 135
LNTT 9,923 7,793 13,399 17,338 21,566 Khac 0 0 0 0 0
Chi phi thué TNDN (1,479)  (992) (1,340) (1,387) (1,725) LCT thuan tir HDDT (24,712) (12,801) (26,013) (21,538) (3,092)
Loi ich cb dong thiéu sé 39.1 347 (50.0) (66.1) (82.3) 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 12,009 15885 19,758 Tang/giam no 626 7,283 24,405 15426 12,751
Khac 0 0 0 0 0
Lo nhuan thuan BC 8,059 6,493 11,409 15,091 18,770 LCT thuan tir HDTC (1,617) 7,273 21,207 9,029 3,157
EBITDA BC 19,893 16,443 23,327 30,701 37,613
Tién & twong dwong tién dau ki 22,471 8,325 12,267 15226 16,283
EPS (dbng) 1459 1,175 1,878 2,483 3,089 LCT thuan trong ky (14,137) 3,944 2959 1,057 11,183
EPS BC (ddng) 1,386 1,117 1,784 2,359 2,935 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 15226 16,283 27,467
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) (26,570) (6,134) 11,296
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  12-24F
Tién & twong duong tién 8,325 12,267 15226 16,283 27,467 Chi sb hoat dong
DAu tw ngan han 26,268 22,162 13,852 15,830 19,201 Ty suét LN gop (%) 11.9 10.9 13.5 15.5 15.9
Phai thu khach hang 9,893 10,702 13,852 15,830 19,201 Ty suét EBITDA BC (%) 14.1 13.8 16.8 19.4 19.6
Hang tdn kho 34,491 34,504 40,171 46,700 57,603 Ty suitLNT (%) 6.00 5.75 8.67 10.0 10.3
Céc tai san ngén han khac 1,538 3,081 4,848 6,332 8,640 Thué TNDN hién hanh (%) 14.9 12.7 10.0 8.00 8.00
Téng tai san ngén han 80,515 82,716 87,951 100,976 132,111  Tang trudng doanh thu (%) (5.53)  (15.9) 16.5 14.3 21.3
Tang trwdng EBITDA BC (%) (54.5)  (17.3) 41.9 31.6 225
TSCP hiru hinh 83,562 97,886 123,576 132,476 119,881 Tang trudng LNT BC (%) (75.4)  (19.4) 75.7 32.3 24.4
TSCP vb hinh 634 211 232 255 281  Tang trwdng EPS (%) (81.1)  (19.4) 59.7 32.3 24.4
B4t dong san dau tw 629 594 567 538 506  Tang trwdng EPS BC (%) (81.1)  (19.4) 59.7 32.3 24.4
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  TyléLN thudn tra CT (%) 0 0 26.6 40.3 48.6
Tai san dai han khac 4,995 6335 6,553 7,472 9,044
Téng tai san dai han 89,821 105,066 130,929 140,741 129,711  Chi sé lgi nhuan
ROAE (%) 9.09 6.88 10.8 12.6 14.3
Téng cong tai san 170,336 187,783 218,879 241,717 261,822 ROACE (%) 12.3 8.62 11.3 13.1 15.2
Véng quay tai san (lan) 0.81 0.66 0.68 0.69 0.76
No ngén han 46,749 54,982 58,179 60,155 67,203  Tiém mat HD/EBIT (I&n) 0.93 0.98 0.53 0.68 0.44
Pha trd ngudi ban 11,107 12,387 13,852 15,830 19,201 S ngay tén kho 101 119 122 127 130
No ngén han khac 3,020 2457 2282 2207 2,317 S ngay phaithu 29.0 36.8 422 432 43.4
Téng ng’ ngén han 62,385 71,513 76,278 80,438 91,444  S& ngay phai tra 32,5 426 422 432 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 53.3 54.4 44.7
No dai han khac 597 2,948 2339 2,340 2,342  No/tai san (%) 345 35.2 36.2 36.4 35.1
Téng ne dai han 11,780 13,378 22,491 29,210 25,853  EBIT/Iai vay (lan) 3.98 4.79 10.9 7.55 6.77
No/EBITDA (lan) 2.95 4.02 3.40 2.87 2.44
Téng ng phai tra 74,223 84,946 98,769 109,648 117,297  Chisd TT hién thoi (Ian) 1.29 1.16 115 1.26 1.44
Vén cha sé hiru 96,007 102,771 119,994 131,887 144,261 Dinh gia
Loi ich cb dong thiéu sé 106 65.8 116 182 264  EV/doanh thu (lan) 1.21 1.50 1.53 1.38 1.08
Téng vén chi s& hiru 96,113 102,836 120,110 132,069 144,525 EV/EBITDA DC (lan) 8.62 10.9 9.09 7.10 5.51
P/E (1an) 17.4 21.7 13.6 10.2 8.24
Téng ng phai tra va VCSH 170,336 187,783 218,879 241,717 261,822 P/E DC (lan) 18.4 22.8 14.3 10.8 8.67
P/B (1&n) 1.54 1.44 1.36 1.23 1.13
BVPS (d) 16,511 17,674 18,760 20,619 22,554  Loi sut cd tirc (%) 0 0 1.96 3.93 5.89
No thuan*/(tién mat) 49,576 53,114 63,105 70,742 63,247

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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