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

Mua vao Thang 2/2025: San lwong tiéu thu tang 29% so véi

%‘g‘mm;‘écntéegn\g/‘;?;’rgz24°4° 2% cung ky nh& nhu cau trong nwéc manh mé

= San lwgng tiéu thuy trong thang 2/2025 tang manh 29% so véi cung ky va 8%

Gia cb phiéu (ddng) (21/3/2025) 27,150 L. A , e R 3 2n  n 4. ™ - 9
Mé Bloomberg HPG VN so voi thang trudc dat 762.576 tan, nho nhu cau cai thién va tac dong cua ky
Gia caolthAp 52 tuan (d) 24,850-29,600 nghi Tet. Néu khong tinh dén tac dong cta ky nghi Tét, san lwong tiéu thu 2
GIERI(balSIphien)(iEd) 20200 thang dau nam 2025 van tang manh 12% so v&i cling ky nho thép xay dwng va
Von hoa thj trwong (ty d) 173,658 X thé

Vén hoéa trj truong (tr.USD) 6,782 ong P

Slg CP luu hanh (tr.dv) 6,396 = San lwong thép xay dwng tang 78% so v&i cung ky va 23% so voi thang treec
z:g AN e fn‘:;“(’t‘: g\:')"") bt trong thang 2/2025, theo d6 tang 19% so v&i cung ky trong 2 thang dau nam.
Givi han 1§ 16 s& hitu NN 49.0% Ngworc lai, san lwgng HRC gidm 11% so v&i cung ky va 9% so véi thang treéc
Ty 1& s& hiru cia NN 21.4% trong thang 2/2025 va gidm 8% so v&i cung ky trong 2 thang dau ném 2025 do
ilivliSlfiesfioat . 54.1% tinh trang ban pha gia HRC Trung Quoc.

Co dong Ién Tran Binh Long (26.1%)

Ngudn: Cng ty, Ubc tinh cia HSC ™ Tac dong tir thué chéng ban pha gia (CBPG) tam thdi dbi véi HRC Trung Quéc
nhap khau chwa dwoc thé hién trong Q1/2025. HSC dw bao tac dong nay sé

Bidu db gia duoc phan anh trong nira sau Q2/2025 va thé hién day du trong 6 thang cudi
HPG (D) VN30 Index (Gia aibu chinh) nam 2025. HSC duy tri khuyén nghj Mua vao v&i gia muc tiéu la 39.2004.

o Sw kién: Coéng b san lwong tiéu thu thang 2/2025

o Hiép hoi Thép Viét Nam da cong b bao cao tong quan hang thang. Theo do,

24000 HPG ban ra 762.576 tan thép trong thang 2/2025, tang 29% so v&i cung ky va

i 8% so voi thang trudc nhé nhu cau tang va tac dong cla ky nghi Tet (ky nghi

& famau bbb anbion bbbl .Mm Tét nam nay roi vao thang 1 thay vi roi vao thang 2 nhw ndm ngoai). Tuy nhién,

T3/24 T5/24 T7i24 To/24 T4 T/25 T3/25

dé trung hoa tac dong cia ky nghi Tét dén som, s6 liéu 2 thang dau nam 2025
s€ phan anh ré hon méc tang so vai cung ky, theo dé nhu cau trong nwéce tang
41% trong khi xuat khau giam 34%.

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-24A  12-25F 12-26F 7 ~ =X < - >
D(ty dng) 138,855 164,783 203,803 Thep xay dl:Png dan dat tang tru’o’ng
EBITDA dc (ty ddng) 21,588 29,603 37,430 i ‘ . 3 . .
LNTT (ty ddng) 13,693 18,652 23,502 HPG ban dwoc 378.005 tan thép xay dwng trong thang 2, tang 78% so voi
LNT BC (ty dong) 11,419 16,124 20,540 cung ky va 23% so véi thang trwéc. Mirc tadng nay chi yéu nho tac dong cla
ErS o6 (o) @saon o1 3% ky nghi Tét va nhu cu trong nwéc tang cao. HSC dang xem xét san lwong tiéu
DPS (dbng) 500 1,000 1000  thuhaithang dau nam 2025 gé danh gia xu hwdng nhu cau ré hon (tang 19%
BVPS (déng) 17,878 19,899 22110 g0 v&i cung ky dat 686.286 tan). Cu thé:
T.tru’(:yng EBITDA (%) 314 371 26.4 .
T-trudng EPS BC (%) 599 412 274 o San lwong tiéu thu trong nwéc hai thang dau nam 2025 tang 35% so voi
T o) o ey ciing ky dat 528.840 tan nho» da hdi phuc clia hoat dong xay dung nha & va
Ty suét EBITDA BC (%) 155 180 184 Ung Ky de . pnt At dong xay dwng
Ty suét LNTT (%) 9.86 1.3 15 dau tw cong.
Ty suéat LNT BC (%) 8.66 10.3 10.6 . 2 .
Ty 16 LN tra CT (%) 266 377 206 e San lwong xuat khau hai thang dau nam 2025 gidm 14% so véi cung ky
AU ) L bng 157.446 tan, chiém 22,9% tbng san luong thép xay dwng so véi
ROAE (%) 11.1 140 161 xuong : L c 4o g ong p xay dwng
ROACE (%) 110 133 159 31,7% trong hai thang dau nam 2024.
EV/doanh thu (lan) 1.66 1.40 1.10
EV/EBITDA BC (Ién) 10.7 7.78 5.99
P/E BC (Ién) 15.2 10.8 8.45 N z . Lz N , , . ; . . .
P/B (1an) 152 136 123 Ban goc bang tiéng Anh caa bao cdo nay duoc phat hanh vao ngay 24/3.
Loi suét cb tirc (%) _ 1.84 3.68 3.68 y

Nguén: Bloomberg, HSC wéc tinh (Xem tiép trang 2)
M5 ta doanh nghiép Bang 1: San lwong tiéu thu T2/2025 va 2 thang dau nam 2025, HPG

Hoa Phat la Téap doan san xuat cong nghiép hang  San lwong tdng manh, dan dau la thép xay dwng va ong thép
dau Viét Nam véi bon mang kinh doanh chinh bao
gdm: Thép xay dwng, Ong thép & Ton, Bat dong
san & Khu cong nghiép va Nong nghiép.

San pham thwong

nguén 653,874 26.3% 3.5% 1,285,504 11.1%

Thép x&y dung 378,005 78.2% 22.6% 686,286 19.3%

Phéi thép 38,374 -1.0% -39.0% 101,328 161.5%

HRC 237,495 -11.0% -8.8% 497,890 -8.2%

— — Ong thép 74,155 81.1% 52.9% 122,663 40.0%

Chuyén vién phan tich Ton ma 34,547 7.1% 34.5% 60,236 -8.9%

Vo6 Thi Ngoc Han, CFA Téng san lwong tiéu o o o

Giam B6c CAp Cao, Nganh Céng Nghiép thy 762,576 29.1% 8.0% 1,468,403 12.1%

han.vtn@hsc.com.vn San lwong thép thd 689,287 -0.1% -11.0% 1,463,933 5.8%
+84 28 3823 3299 Ext. 314 Nguén: VSA, HSC
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Chung téi cho réng nhu cau trong nwéc gia tang Ia mét tin hiéu tich cwc, giup
bu dap lo ngai vé& xuat khau nho ty suét lgi nhuan cao hon tai thi trwéng trong
nuwdc. Co ciu thj trwong dwoc cai thién nay sé hd tro nang cao ty suét loi
nhuan. Nh& san lwong tdng manh, thi phan thép xay dwng ctia HPG da dat
mirc cao ky luc 38,6% trong hai thang dau nam 2025, so v&i mirc 37,6% trong
cung ky nam 2024.

Ngoai ra, HPG ciing ban ra 38.374 tan phéi thép trong thang 2/2025 (di ngang
0 V&i cung ky nhung giam 39% so voi thang trudc), theo d6 ban ra 101.328
tan trong hai thang dau nam 2025, tang manh 162% so v&i cung ky.

San lwong tiéu thu HRC tiép tuc kém tich cwc; thué CBPG sé bat dau anh
hwéng tir thang 4/thang 5

Do HRC duwoc ban theo hop dﬁ“)ng ky han trudc hai thang, thué CBPG (c6 hiéu
Iwc tir ngay 8/3) du kién sé bat dau anh hwéng dén gia ban va san lvgng tiéu
thu tw gitba thang 4/thang 5 tré di.

Theo Hiép hoi Thép Viét Nam, HPG chi ban dwgc 237.495 tAn HRC trong thang
2/2025, gidm 11% so véi cung ky va 9% so véi thang truéc, theo d6, tdng san
lwong tiéu thu hai thang dAu ndm 2025 dat 497.890 tan, giam 8% so v&i cung
ky. Phén tich theo thj trwvdng:

¢ Trong hai thang dau nam 2025, HPG da ban duwgc 432.530 tAn HRC tai thi
trwéong trong nwéc, tdng 51% so véi cung ky. Gan day tai Viét Nam, co sw
chuyén dich dan ra khdi cac san pham HRC Trung Quéc nhung HSC cho
rang tac dong rd rét sé duwoc ghi nhan trong nhivng thang téi.

e San lwong xuat khau gidm manh 75% so véi cung ky xudng 65.360 tAn do
tinh trang ban pha gia HRC Trung Quéc van tiép tuc trén toan cau va viéc
EU tién hanh diéu tra déi véi HRC xuét x( tr Viét Nam. Tuy nhién, viéc HPG
m&i day dwoc ap mic thué CBPG 0% tai thj trwéng EU — so véi 12,1% déi
v&i Formosa va 6,9-33,0% dbi v&i cac nha san xuét tir Ai Cap va Nhat Ban
— da tao co hdi d& HPG ndi lai xuét khau sang EU trong céc thang téi.

Trong hai thang dau nam 2025, xuét khau chi chiém 13% téng san lwong tiéu
thu HRC, so v&i mirc 47% trong cung ky nam 2024. Chung t6i cho réng trong
thoi gian t6i, ty trong tiéu thu trong nwéc sé tiép tuc cai thién nhé cac bién
phap ap thué CBPG dbi véi HRC Trung Quédc phat huy hiéu qua tai thj trwdng
Viét Nam.

Ong thép va tén ma ghi nhan KQKD tich cwc trong thang
2/2025

Ong thép: HPG ban ra téng cong 74.155 tAn &ng thép trong thang 2/2025, tang
81% so vé&i cung ky va 53% so v&i thang trwdc; theo do dat 122.663 tan trong
hai thang dau ndm 2025, ting 40% so v&i cung ky, chi yéu nhé thj truong
trong nuwéc. Véi két qua nay, HPG duy tri vi thé dan ddu trong mang nay voi
thi phan dat 30% trong 2 thang dau nam 2025, ting tlr mirc 27,7% trong nam
2024.

Tén ma: HPG ciing ban ra 34.547 tAn tén ma trong thang 2/2025, tdng 7% so
véi cung ky va 34% so véi thang trwédce, theo dé ban ra 60.236 tan trong hai
thang dau nam 2025, gidm 9% so véi cling ky. Mirc gidm trong hai thang dau
nam chd yéu do thi trwéng xuét khau kém tich cuc (gidm 71% so vai cung ky),
du nhu cau trong nwédc tdng manh (tdng 98% so véi cung ky). Hién dang co
mot s6 cudc diéu tra vé san pham tén ma cda Viét Nam tai My, trong khi san
lwong tiéu thu yéu hon tai An D6 va Malaysia ciing 1a nguyén nhan khién xuét
kh&u giam trong 2 thang dau nam.

Duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao

Trong thang 2/2025, san lwong san xuét thép thdé ctia HPG di ngang so voi
cung ky du gidm 11% so vé&i thang trwdc xubng 689.287 tan, qua d6 dwa tong
san lwong hai thang dau nam 2025 dat 1,464 triéu tan, ting 6% so véi cung
ky. Lwu y, phan cong suét HRC trong phan ky 1 ciia Khu lién hop Gang thép
Hoa Phat Dung Quét Giai doan 2 van chwa dwoc phdn anh vao san lwong san
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xuét trong hai thang dau nam 2025. HSC ky vong hoat dong san xuat thuwong
mai sé bat dau tir Q2/2025 tré di.

HSC tin réng HPG sé& diéu chinh gia ban binh quan HRC dé phan anh cac mic
thué CBPG tam thdi hodc chinh thiec déi véi HRC nhap khau, nhdm dam bao
viéc tich hop thanh céng cong suat HRC mai vao thi trwdrng ddng thoi thic day
cac mdi quan hé bén virng va cung c6 loi gitra cac bén tham gia thj trwdng.
Trong ngan han, loi nhuan ctia HPG dy kién sé cai thién dan khi gia HRC da
duoc cd dinh dén hét thang 4/thang 5. Tac dong tr viéc ting gia ban HRC sé
cht yéu dwoc phan anh tir thang 5/thang 6 ndm 2025 tré di. B&n canh do, cong
suat/san lvgng HRC méi cling sé dan tang lén, dwoc thic ddy nho viec mé
réng thi trwdng sang cac khu viwec nhw My va nhu cau cai thién tai thi trwdng
trong nuwéec.

Do d6, ching téi ky vong KQKD theo quy sé cai thién dan trong suét ndm 2025.
Quy dau tién sé chua chju tac dong tir thué CBPG trong khi Q2 sé& ghi nhan
tac dong trong hai thang, va tac dong day di sé bat dau dwoc ghi nhan tir niva
cubi nam 2025.

HSC duy tri khuyén nghi Mua vao dbéi véi HPG véi gia muc tiéu khong déi la
39.2004 (tiém nang tang gia 44%). Chung t6i cling gitr nguyén dy bao, theo
do, loi nhuan thuan tang trudng 41% dat 16.972 ty déng trong ndm 2025 va
tang trudng 27,4% dat 21.621 ty ddng trong ndm 2026. HPG dang giao dich
v6i P/E trwot dy phong 1 nam 1a 10,1 lan, thap hon binh quan 5 nam & mic
11,9 lan.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A 12-25F 12-26F
Doanh thu 118,953 138,855 164,783 203,803 236,373 EBIT 9,669 14,615 21,054 26,752 32,661
Loi nhuan gop 12,938 18,498 26,014 32,886 39,776 Khéu hao (6,762) (6,973) (8,549) (10,679) (11,003)
Chi phi BH&QL (3,269) (3,883) (4,960) (6,134) (7,115) Lai vay thudn (2,018) (1,348) (2,435) (3,291)  (449)
Thu nhap khac - - - - - Thué TNDN da nop (560)  (937) (1,679) (1,880) (2,258)
Chi phi khac - - - - - Thay ddi vén lwu dong (6,218) (13,845) (16,910) (28,883) (25,683)
EBIT 9,669 14,615 21,054 26,752 32,661 Khac (4,595) (2,067) (3,422) (4,289) (3,971)
Lai vay thuan (2,018) (1,348) (2:435) (3,291)  (449) LCT thuan tir HDKD 8,643 7,027 10,636 6,305 15,376
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (17,374) (35,479) (11,250) (2,309) (1,213)
Loi nhuan khac - - - - - Gop vén & dau tw (37,581) (27,817) 2,468 (3,941) (8,017)
LN khéng thuwéng xuyén 142 426 33.0 40.8 47.3  Thanhly 42,960 33,152 519 675 597
LNTT 7,793 13,693 18,652 23,502 32,260 Khac 0 0 0 0 0
Chi phi thué TNDN (992) (1,673) (1,679) (1,880) (2,258) LCT thuan tir HDDT (11,995) (30,143) (8,263) (5,575) (8,633)
Loi ich cb dong thiéu sé 347 (0.42) (0.60) (0.76) (1.05) Cb turc tra cho CSH (8.01)  (4.97) (3,198) (6,396) (6,396)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP (1.64) 233 0 0 0
Loi nhuan thuan 6,835 12,020 16,972 21,621 30,000 T&ng/gidm no 7,285 17,524 14,031 (4,785) 8,957
Khac 0 0 0 0 0
Lo nhuan thuan BC 6,493 11,419 16,124 20,540 28,500 LCT thuan tir HDTC 7,276 17,752 10,833 (11,181) 2,561
EBITDA BC 16,431 21,588 29,603 37,430 43,664
Tién & twong duong tién dau ki 8,325 12,252 6,888 20,093 9,642
EPS (ddng) 1175 1,879 2,653 3,380 4,690 LCT thuan trong ky 3,924 (5,365) 13,206 (10,451) 9,304
EPS BC (ddng) 1117 1,785 2,521 3211 4,456 Anh hwéng claty gia 3.86 0.49 0 0 0
DPS (déng) 0 500 1,000 1,000 1,000 Tién & twong dwong tién cubi ki 12,252 6,888 20,093 9,642 18,946
Slg CP binh quan (triéu dv) 5815 6,396 6,396 6,396 6,396
Slg CP cudi ky (triéu dv) 5815 6,396 6,396 6,396 6,396 Déng tién tw do (8,731) (28,452)  (614) 3,996 14,162
Slg CP pha loang cudi ky (triéu dv) 5815 6,396 6,396 6,396 6,396
Bang can ddi ké toan (ty dong) 12-23A Cac chi sb tai chinh 12-23A 12-25F 12-26F
Tién & twong duong tién 12,252 6,888 20,093 9,642 18,946 Chisé hoat dong
DAu tw ngan han 22,177 18,975 16,478 20,380 28,365 Ty suét LN gop (%) 10.9 13.3 15.8 16.1 16.8
Phai thu khach hang 10,702 7,622 14,830 20,380 26,001 Ty suét EBITDA BC (%) 13.8 15.5 18.0 18.4 18.5
Hang tdn kho 34,504 46,521 48,611 61,141 70,912 Ty sudtLNT (%) 5.75 8.66 10.3 10.6 12.7
Céc tai san ngén han khac 3,081 7,073 8239 10,190 14,182 Thué TNDN hién hanh (%) 12.7 12.2 9.00 8.00 7.00
Téng tai san ngén han 82,716 87,079 108,252 121,734 158,406 Tang trudng doanh thu (%) (15.9) 16.7 18.7 23.7 16.0
Tang trwdng EBITDA BC (%) (17.4) 31.4 37.1 26.4 16.7
TSCP hiru hinh 97,886 130,994 133,707 125,349 115,574  Tang trudng LNT BC (%) (19.4) 75.9 412 27.4 38.8
TSCP vb hinh 211 184 203 223 245  Tang trwdng EPS (%) (19.4) 59.9 412 27.4 38.8
B4t dong san dau tw 594 560 530 496 460  Tang trudng EPS BC (%) (19.4) 59.9 412 27.4 38.8
Pau tw dai han 40.0 137 0 0 0 Tang trwdng DPS (%) nm nm 100 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 26.6 37.7 29.6 21.3
Tai san dai han khac 6,335 5537 6,293 7,763 8,991
Téng tai san dai han 105,066 137,411 140,731 133,832 125,270 Chi s6 lgi nhuan
ROAE (%) 6.88 11.1 14.0 16.1 19.7
Téng cong tai san 187,783 224,490 248,984 255,566 283,676 ROACE (%) 8.62 11.0 13.3 15.9 18.5
Véng quay tai san (lan) 0.66 0.67 0.70 0.81 0.88
No ngén han 54,982 55,883 57,674 61,141 66,184  Tiém mat HD/EBIT (lan) 0.89 0.48 0.51 0.24 0.47
Pha trd ngudi ban 12,387 14,110 16,478 20,380 23,637 S ngay tén kho 119 141 128 131 132
No ngén han khac 2457 3,029 3114 3475 3,794 S ngay phaithu 36.8 23.1 39.0 435 48.3
Téng ng’ ngén han 71,513 75,503 80,211 88,639 97,841  S& ngay phai tra 426 42.8 433 435 43.9
No dai han 10,399 27,080 35,179 19,189 15991 Co cau vén
Thué TNDN hoan lai phai tra 30.0 29.3 0 0 0  No thudn*VCSH (%) 52.4 67.2 57.9 50.7 39.4
No dai han khac 2,948 7,162 6,019 6,021 6,022 No/tai san (%) 35.2 37.3 37.6 31.9 29.4
Téng ne dai han 13,378 34,271 41,199 25209 22,013 EBIT/Iai vay (lan) 4.79 10.8 8.65 8.13 72.8
No/EBITDA (lan) 4.02 3.88 3.17 2.18 1.91
Téng ng phai tra 84,946 109,842 121,410 113,848 119,853 Chisd TT hién thoi (I4n) 1.16 115 1.35 1.37 1.62
Vén cha sé hiru 102,771 114,355 127,280 141,424 163,528 Dinh gia
Loi ich cb dong thiéu sé 65.8 293 293 294 295  EV/doanh thu (lan) 1.59 1.66 1.40 1.10 0.88
Téng vén chi s& hiru 102,836 114,647 127,574 141,718 163,823 EV/EBITDA DC (l&n) 11.5 10.7 7.78 5.99 4.78
P/E (1an) 23.1 14.4 10.2 8.03 5.79
Téng ng phai tra va VCSH 187,783 224,490 248,984 255,566 283,676 P/E DC (lan) 24.3 15.2 10.8 8.45 6.09
P/B (1&n) 1.54 1.52 1.36 1.23 1.06
BVPS (d) 17,674 17,878 19,899 22,110 25,566 Loi sudt cd tirc (%) 0 1.84 3.68 3.68 3.68
No thuan*/(tién mat) 53,129 76,075 72,760 70,687 63,229

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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