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N h sc CTCP Tap doan Hoa Phat (HPG - HSX)

Q2/2026: Loii nhuan thuan tang 51% svck, sat
véi dw bao

Mua vao
Gia muc tiéu: VNDB37,300
Tiém nang tang/gidm: 72.3%

Gia cb phiéu (d6ng) (29/7/2026) 21,650 = KQKD Q2/2026 tich cuc va sat voi ky vong, vai doanh thu thu‘én dat 55,5 nghin
Zj"‘, B"’"/";Eergz - 2053 :;;38;“ ty dong (+53% svck) va loi nhuan thuan dat 6,4 nghin ty dong (+51% svck).
GTOD e & o 1 8 RS Doanh thu thudn va lgi nhuan thuan tir HDKD cbt I6i nira dAu ndm 2026 1n
Vén héa thi truong (ty d) 182,791 Iwot hoan thanh 51% va 50% dw bao cho ca nam 2026 ctia HSC.

Vén héa tri treong (tr.USD) 6,944 . . . . % ) oz

SIg CP Iwu hanh (tr.dv) 8443 = Loinhuan Q2/2026 tang vot nh¢ san lwgng tiéu thu thép dat 3,8 triéu tan (jr30%
Slg CP NN dugc s& hivu (tr.dv) 4,137 svek: +11% svqt), clng voi sw céi thién tich cwc cla ty suat lgi nhuan. Két qua
Slg CP NN duoc mua (ir.dv) 2,102 nay dén tlr viéc m& rong cong suat hoat déng tai Khu lién hop Gang thép Dung
Gidi han ty 1€ s& hiru NN 49.0% X A—a o A 2 na o o q 7 2 Js

1§ 16 56 hibu cia NN 24 1% QEat'Qlaj doarl 2, cong hup’ng véi tgc déng tlcl’l cwc ti chinh sach thué CBPG
Ty 16 freefloat 54.8% doi v&i sdn pham HRC nhap khau tir Trung Quoc.

C6 dong lon Trén Dinh Long (25.8%) o . . N . . o

Ngudn: Céng ty, Ubc tinh cia HSC = Trong boi canh thi trwong dieu chinh trong thoi gian gan day, HPG dang dwoc

giao dich & mtrc rat ré véi P/E truot dy phong 1 nam la 6,6 lan, thap hon so

Biéu do gia v&i binh quan tir thang 1/2023 & muc 12,4 1an. Ching t6i duy tri khuyén nghi
0000 HPG (VND) VN30 Index (Gid diéu chinh) Mua vao v@&i gia muc tiéu 37.300d (tiem nang tang gia la 72%).
s Sw kién: Céng b6 KQKD Q2/2026
o HPG cong bé KQKD Q2/2026, voi doanh thu thuan dat 55,5 nghin ty dong (+53%
20000 svck; +5% svqt) va lgi nhuan thuan dat 6,4 nghin ty dong (+51% svck; -29% svaqt).

Tuy nhién, néu loai trir khodn lgi nhuan khéng thudng xuyén 3,9 nghin ty ddng tir
hoat dong thoai von dw an BDS trong Q1/2026, loi nhudn thuan tang 26% so vo&i
quy trwdc. Liy ké niva dau nam 2026, doanh thu thuan va loi nhuan thuan tiy
HDKD cbét 16i Ian lwot dat 108,5 nghin ty ddng (+47% svck) va 11,5 nghin ty dong
(+48% svck), 1an lwot hoan thanh 51% va 50% dw bao cho ca ndm 2026 cla
chung t6i — gan nhw sat véi ky vong.
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-25A  12-26F 12-27F

DT thun (ty ddng) 156,116 214,333 259,136 2 . - = . 3 < > .

EBITDA dc (ty déng) 2880 41210 sossr  Oan lwong tiéu thu thép tang manh thuc day tang trweong lovi

LNTT (ty déng) 18,041 30,117 33,033 nhuan

LNT BC (ty ddng) 14,678 25654 29,063 -

FCF (ty aéng) (10,056) 5702 13,038 Loi nhuan Q2/2026 tang manh nhé san lwong tiéu thu thép dat 3,8 triéu tan (+30%

or (oo oo 235 342 svek; +11% svqt), di kém voi su cai thién clia san lwong tiéu thu HRC khi cong suét

BVPS (déng) 15300 18,801 21,752 hoat dong tai Khu lién hgp Gang thép ang Quat Qiai doan 2 dwgc mé rong, cung

T.trwéng EBITDA (%) 34.1 428 233 voi tac dong tich cwe tr chinh sach thué CBPG ddi véi HRC nhap khau tir Trun
9 p 9

T.trwéng EPS DC (%) (2.64) 74.8 13.3 Qudc. Chi tiét nhw sau:

Tang trwdng DPS (%) nm 0 0

3 :32: fg'TTTD(i}/?C (%) 1?-2 }j-? 12-3 « HPG ban 1,9 triéu tan HRC trong Q2/2026, tang 64% so v&i cung ky va tang

T§ sudt LNTDC°(%) 090 126 118 31% so v&i quy fru’é’c. Thi phan cua cong ty tiép tuc mé& rong 1én 40% (tr 26%

Ty 16 LN tra CT (%) 273 156 138 trong Q2/2025 va 30% trong Q1/2026.

No thudn/VCSH (%) 65.6 39.2 26.8 i B 3 B

ROAE (%) 127 188 179 e DoOng lwc tang tredng chu yeu den tir cac bién phap thué CBPG doi voi HRC

ROACE (%) 13.1 165 17.9 nhap khau tlr Trung Quoc. Chinh sach nay kéo san lwgng HRC Trung Quoc

EV/doanh thu (lan) 1.60 1.05 0.78 P 9 y 9 9

oanh thu (lan d d . A z ‘A I . i A 8

EV/EBITDA BC (in) 862 544 397 nhap khau Viét Nam trong Q2/2026 xuong con 1,6 triéu tan (-25% svck; -16%

P/E BC (14n) 12,5 7.13 6.29 svqt).

P/B (lan) 1.42 1.15 1.00 , 2 S i , N Y o i a x

Loilsult 6810 (%) 231 231 231 Theo do, tong san lwgng tiéu thu thép trong nira dau nam 2026 dat 7,2 triéu tan

Nguén: Bloomberg, HSC woc tinh (+29% svck), trong d6 san luwong tiéu thu HRC dat 3,4 triéu tAn (+57% svck).

Thi trwdng trong nudc tiép tuc chiém ty trong Ién nhét, 1an lwet déng gép 83% va

Mo tad h hié A 3
e LU 82% téng san lrong tidu thy thép cia HPG trong Q2/2026 va nira dau nam 2026.

Hoa Phat 1a Tap doan san xuét cdng nghiép hang
dau Viét Nam véi bén mang kinh doanh chinh bao
gdm: Thép xay dwng, Ong thép & Ton, Bat dong
san & Khu cong nghiép va Nong nghiép.

Ban géc béng tiéng Anh ctia bdo céo nay duoc phat hanh vao ngay 30/7.

(Xem tiép trang 2)

Bang 1: KQKD Q2/2026, HPG
Loi nhuéan thuan Q2/2026 t&ng manh 51% so v&i cling ky nhd san lwong tiéu thu
va ty suat lgi nhuan tang tich cwc

o .
SUCH % dw bao

2026

Chuyén vién phan tich t?]‘l’;’r“h i 55,557 55% 5% 108,458 47% 51%
Ché Thi Mai Trang Loi nhuan thuan 6,424 51% 29% 15418 103% 57%
Giam déc, Nganh C.Nghiép & Cong Nghé i nhuan thua

< ity I Lot nhuan thuan 6,424 51% 26% 11,538 48% 50%

trang.ctmai@hsc.com.vn cbt 16i

+84 24 3933 4693 Ext. 4848

Ngudn: HPG, HSC
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Bao cdo nhanh - CTCP Tap doan Hoa Phat (HPG) Ngay 31/7/2026

Cap nhat tinh hinh cac dw an mé rong khac
Cac dw an lién quan dén Red River Landscape Boulevard

Ngay 23/7/2026, HDQT théng qua nghi quyét gép vén bang tai san dé mua
799,5 triéu cd phiéu phat hanh méi ctia Tap doan Twong lai Séng Héng (chwa
niém yét), twong (rng tong gia tri dau tw 7.995 ty déng. Thay vi sir dung tién
mat, HPG sé& gop 249,86 trieu cb phiéu (dwoc dinh gia & mirc 32.000d/cp) tai
CTCP Phat trién B4t dong san Hoa Phat (HPRE, chwa niém yét). Sau giao
dich, HPG sé& nam gitr 20,27% cb phan ctia Tap doan Twong lai Séng Hoéng,
trong khi ty 1& s& hiru tai HPRE sé& giam tir 99,98% xudng con 76,41%.

Tap doan Twong lai S6ng Hong 1a chi dau tw dw an Khu d6 thi da nang Thw
Lam - Pong Anh, dy an cé quy mé 696 ha véi tbng vén dau tw khoang 60,6
nghin ty déng. Day 1a dw an thanh phan thudc nhém tai dinh cw va phat trién
dd thi cia Dy an Truc dai 16 canh quan Séng Hong.

Chung t6i danh gia tich cwe vé dot tai ciu truc sé hiru nay. Du vay, cac dw bao
hién tai ctia HSC van chwa phan anh déng gép tr D an Dai 16 Canh quan
S6ng Hong cung cac dw an lién quan. Do d6, dw an nay dwoc ky vong sé& dan
dén loi nhuan va dinh gia thyc té cao hon dw bao cua chung t6i ttr nam 2028
tré di.

Mé& réng dau tw vao cac dw an dién gié

Ngay 23/6, HPG cong bé gop vdn thanh lap CTCP Dién gié Ngoai khoi Séng
Hau (SHW), qua dé chinh thirc tham gia vao linh viec nang lwgng tai tao (bao
gdm dién gié va dién mat troi). Cong ty c6 von didu 1é 2 nghin ty ddng, trong
dé HPG gop 600 ty ddng twong (rng vé&i 30% ty 1& s& hivu, con 6ng Tran Binh
Long, Chu tich HDQT HPG, nam gitr 20% c6 phan. SHW da dé xuét véi cac
co quan chire nang cho phép nghién ctru dy an dién gié ngoai khoi quy mo
20.000 MW tai Can Tho, bao gdm hai giai doan vé&i cong suét 10.000 MW méi
giai doan va téng vén dau tw Ién dén 1.500 nghin ty dong. Giai doan 1 sé& bao
gdm 3 phan ky v&i cong suét 1an lwot 1a 2.000/4.000/4.000 MW, dw kién hoan
thanh trong cac ndm 2028/2029/2030; trong khi Giai doan 2 (céng suét 10.000
MW) dy kién sé& hoan thanh trwéc ndm 2035.

Néu dwoc phé chung téi xem day la dong lwc tang truwdng tich cwe cho HPG.
DPang chu y, day khéng phai 1a 1an dau tién HPG mé rong sang mét linh vuc
kinh doanh mé&i. Céng ty da gia nhap nganh néng nghiép vao nam 2015 va tw
doé dén nay da tré thanh mot trong nhirng doanh nghiép néng nghiép hang dau
Viét Nam, nh& quan ly chi phi san xuét hiéu qua, chudi gia tri tich hop va chién
lwoge dau tw dai han chu trong vao tinh bén virng. Bén canh d9, viéec HPG m&
rong sang linh virc nang lwgng cling phu hgp véi xu hwdng clia cac nha san
xuét thép toan cau trong viéc dau tw vao ndng lwong tai tao nhdm giam lwong
phat thai carbon.

Lwu y réng chdng toi vér] chua phan anh dy an nay vao mé hinh dy bao lgi
nhuén. Bay cling §é la yéu to tao ra qu nhuén va dinh gia cao hon ky vong tw
nam 2028 tr& di néu dy an dwoc chap thuan.

Duy tri khuyén nghi Mua vao va giir nguyén gia muc tiéu

Sau khi gia cb phiéu gidm 13% trong 3 thang qua trong béi canh thj triwérng
didu chinh trong thoi gian gan day, HPG dang & muc rat ré véi P/E truot dw
phoéng 1 ndm 14 6,6 14n, th4p hon nhiéu so vé&i binh quan 3 nam tir thang 1/2023
& mirc 12,4 14n — dac biét khi da tang trwdng loi nhuan thuan dwoc dy bao rat
tich cwc (nam 2026: lgi nhuan thuan tw HDKD cbt 16i dw kién ting 48%). Duy
tri khuyén nghi Mua vao va gitr nguyén gia muc tiéu 37.3004 (tiém nang tang
gia 72%).
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Bao cdo nhanh - CTCP Tap doan Hoa Phat (HPG) Ngay 31/7/2026

Bang 2: San lwong thép tiéu thu, HPG
San Iwgng tiéu thu thép Q2 tang 30% so voi cung ky, chu yéu nho san lwgng HRC trong khi san luong xuét khau chi déng gop
17% tong san lwong tiéu thu

So vé&i cung So vé&i cung So vé&i cung

ky ky ky

Z:,‘:Z xay 407,834 27% 5% 1,308,046 2% 2,739,201 1%
Xuét khau 56,077 791% 30% 149,801 2% 275,897 -29%
Trong nuéc 351,757 11% 9% 1,158,245 3% 2,463,304 18%
HRC 702,586 84% 13% 1,925,458 64% 3,396,174 57%
Xuét khau 73,325 13% 233% 232,281 31% 575,894 94%
Trong nuéc 629,261 98% 5% 1,693,177 70% 2,820,280 51%
Tén ma 12,830 -58% -60% 83,341 -25% 189,563 5%
Xuét khau 276 -93% -89% 12,998 61% 33,441 -30%
Trong nuéc 12,554 -53% -57% 70,343 9% 156,122 3%
Ong thép 54,832 27% 27% 212,068 2% 453,498 13%
Xuét khau 5,880 12% -43% 20,714 1% 43,980 60%
Trong nuéc 48,952 -30% 24% 191,354 3% 409,518 9%
g::'stlgzp & 139,810 N/m 40% 269,804 98% 427,798 28%
Xuét khau 139,810 N/m 40% 239,810 85% 333,663 7%
Trong nu6c - N/m N/m 29,994 356% 94,135 322%
rg;ggsggu thy 1,317,892 63% 5% 3,798,717 30% 7,206,234 29%
Xuét khau 275,368 245% 55% 655,604 29% 1,262,875 18%
Trong nuéc 1,042,524 43% 3% 3,143,113 30% 5,943,359 32%

Nguén: HSC
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Bao cdo nhanh - CTCP Tap doan Hoa Phat (HPG) Ngay 31/7/2026

BCTC va chi s tai chinh chu chét

:-hsc

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-24A
138,855
18,498
(3.883)

14,615
(1,348)
0

426
13,603
(1,673)
1.42

12,021

11,420
21,543

1,879
1,488

0
6,396
6,396
6,396

12-25A
156,116
24,498
(4,070)

20,428
(2,522)
0

135
18,041
(2,526)
(64.8)

15,450

14,678
28,896

1,830
1,738

500
8,443
8,443
8,443

214,333
34,808
(5,787)

29,021
881

0

214
30,117
(2,999)
(113)

27,004

25,654
41,270

3,198
3,038

500
8,443
8,443
8,443

12-27F
259,136
42,879
(6,997)

35,883
(3,109)
0

259
33,033
(2,312)
(128)

30,592

29,063
50,881

3,623
3,442

500
8,443
8,443
8,443

299,253
49,204
(8,080)

41,214
(2,603)
0

299
38,911
(2,724)
(151)

36,036

34,234
54,221

4,268
4,055

500
8,443
8,443
8,443

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki

LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

14,615
(6,928)

(13,927
(2,358
6,608
(35,495)
(27,166)
32,872
0
(29,788)
(4.97)
233
17,587
0
17,815

)
)
)
)

12,252
(5,365)
0.76
6,888

(28,887)

12-24A

12-25A 12-26F 12-27F
20,428 29,021 35883 41214
(8.468) (12,249) (14,999) (13,007)
(2,522) 881 (3,109) (2,603)
(1,995) (2,999) (2,312) (2.724)
(10,949) (31,364) (27,940) (39,454)
(3373)  (395) (4,736) (4,809)
15,694 11,245 20,026 11,403
(25,750) (5,543) (6,988) (2.213)
(29,083) (2,916) (10,335) (8,408)
29,661 656 356 506
0 0 0 0
(25,172) (7,803) (16,967) (10,115)
(27.0) (3,838) (4.222) (4,222)
1,707 0 0 0
9,211 21,058 15401 20,605
0 0 0 0
10,891 17,220 11,179 16,384
6,888 8,301 28,963 43201
1,413 20,662 14,238 17,672
(0.15) 0 0 0
8,301 28,963 43,201 60,873
(10,056) 5702 13,038 9,190

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

6,888
18,975
7,648
46,091
7,073
86,674

130,995
184
560
137

0
5,940
137,815

224,490

55,883
14,047

2,813
75,225

27,080
29.3
7,440
34,550

109,842
114,356

291
114,647

224,490

17,879
76,075

8,301
19,484
15,065
52,828

8,004

103,682

144,291
187

528
2,248

0

6,985
154,240

257,922

64,695
21,183

5,091
94,209

27,479
31.0
4,906
32,416

126,702
129,178

2,042
131,220

257,922

15,300
83,873

28,963
21,433
17,147
64,300
11,145
142,988

138,199
206

478

0

0
12,233
151,117

294,104

66,443
27,863
6,346
105,100

23,640
0
4,470
28,110

133,210
158,739

2,155
160,894

294,104

18,801
61,121

43,201
31,096
20,731
72,558
14,252
181,839

130,941
227
420

0

0
14,776
146,363

328,202

69,967
33,688
7,432
116,464

21,108
0
4,694
25,802

142,266
183,653

2,284
185,937

328,202

21,752
47,873

60,873
38,903
23,940
92,769
17,357
233,841

120,809
249

353

0

0
17,053
138,465

372,306

80,798
38,903
8,402
134,313

16,886
0
4,930
21,816

156,129
213,742

2,435
216,177

372,306

25,316
36,812

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

13.3
15.5
8.66
12.2
16.7
311
75.9
59.9
75.9

nm

111
11.0
0.67
0.45

140
23.2
426

67.2
37.3
10.8
3.89
1.15

1.41
9.09
11.5
14.6
1.21

15.7 16.2 16.5 16.5
18.5 19.3 19.6 18.1
9.90 12.6 11.8 12.0
14.0 9.96 7.00 7.00
124 37.3 20.9 15.5
341 42.8 233 6.56
28.5 74.8 13.3 17.8
(2.64) 74.8 183 17.8
16.8 74.8 13.3 17.8
nm 0 0 0
27.3 15.6 13.8 1.7
12.7 18.8 17.9 18.1
13.1 16.5 17.9 18.3
0.65 0.78 0.83 0.85
0.77 0.39 0.56 0.28
147 131 122 135
41.8 349 35.0 35.0
58.7 56.6 56.9 56.8
65.6 39.2 26.8 18.0
36.1 31.0 28.2 26.7
8.10 N/a 11.5 15.8
3.22 2.21 1.82 1.83
1.10 1.36 1.56 1.74
1.60 1.05 0.78 0.61
8.62 5.44 3.97 3.38
11.8 6.77 5.98 5.07
125 713 6.29 5.34
1.42 1.15 1.00 0.86
2.31 2.31 2.31 2.31
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Bao cdo nhanh - CTCP Tap doan Hoa Phat (HPG) Ngay 31/7/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang
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TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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