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

Nam giir Q3/NDTC 2023-2024: Loi nhuan thuan tang

Gia muc tiéu: VND24,600

Tiém nang tang/gidm: 6.3% 20 lan so vé&i cung ky, sat v&i dw bao

Gi4 cé phiéu (ddng) (26/7/2024) PEREL) ; ;

Ma Blomberg : HSG N = HSG dé cong bo KQKD Q3/NDTC 2023-2024 (nam tai chinh két thic vao
gfg;°ghé§ 55}“5“‘(‘;) e thang 9) voi loi nhuan thuan dat 273 ty dong (tdng 20 lan so v&i cung ky
Vo e e 6 ) 14260 nhwng gidm 14% so v&i quy triée) trén doanh thu thuan 10,8 nghin ty dong
Vén héa tri truéng (ir.USD) 563 (tang 25% so v&i cung ky). KQKD trong quy bao cao sat véi dy bao cua
Slg CP luu hanh (ir.dv) 616 HSC, v&i lgi nhuan va doanh thu thuan lan lwot & mirc 259 ty dong va 10,3
Slg CP NN dwoc sé& hivu (tr.dv) 302 hi t, d,\

Sig CP NN dugc mua (tr.dv) 181 ngnin ty dong.

%",ghs?;éf;?:\,w,\f N ‘1132; * Loai trtr cac khoan thu nhap khong thudng xuyén, loi nhuan thuan HDKD
Ty 16 freefloat 51.6% cot 16i Q3/NDTC 2023-2024 dat 256 ty dong, tang 8 lan so v&i cung ky
Cb déng Ién HSIT (19.9%)

nhwng gidm 11% so v&i quy trwdc. Loi nhuan tang (so véi cung ky) nho

Nguon: Cong ty, Ube tinh cia HSC doanh thu tdng manh 38% va ty suét lgi nhuan céi thién. KQKD gidm so

Bidu db gié véi quy trede do lai ty gia gidam va chi phi tai chinh tang.

2000 e e NS0 e (S g chint) = V&i két qua trén, HSG dat 79% dw bao loi nhuan thuan cho NDTC 2023-
2024 (nam tai chinh két thic vao thang 9) clia chuing toi.

s * Gia cb phiéu HSG giam 8% trong 1 thang qua va ching t6i dang xem xét
17000 khuyén nghi va gia muc tiéu.
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g 'hwlﬂhJ“n“"“l“im\lIuml m“l\“hh-ulllhh“lml Sl"l’ kién: Céng bé KQKD Q3INDTC 2023-2024

= Ngay 25/7/2024, HSG cong bé KQKD Q3/NDTC 2023-2024 v6i loi nhuan
thuan dat 273 ty dong (so v&i lgi nhuan chi 14 ty dong trong cung ky nam

Ngudn: Céng ty, FactSet

T6m tét tai chinh va dinh gia ngoai). Voi két qua trén, loi nhuan thuan 9 thang dau NDTC 2023-2024 dat
696 ty dong (9 thang dau NDTC 2022-2023 ghi nhan 16 thuan 410 ty dong),
DT thuani(ty/dong) JUERT S AR hoan thanh 79,2% dy bao lgi nhuan thuan cho NDTC 2023-2024 cla chung
EBITDA dc (ty dng) 1,308 1,942 2,426 PR N

LNTT (ty ddng) 146 1,019 1451 t6i & mure 878 ty dong.

C (ty db . , . ~ 2 JORTE N <
Eor a3 dtna (402 s ws  Loinhuanthuan HDKD cbtI5i trong Q3/NDTC 2023-2024 dat 256 ty ddng, tang
EPS BC (déng) 453 132 1737 8 lan so v&i cung ky nhung giam 11% so vai quy treée do chi phi lai vay tang
DPS (dong) 500 800 1,000 (t3ng 37% so v&i quy trwac) va ty suat lgi nhuan gdp giam nhe (gidm 1 diém
BVPS (dong) 17,475 17,303 18,040 A o . s . Y4 .

T truéng EBITDA (%) 250) 485 249 phan tram so v&i quy trwée). Chi tiet nhw sau:

T.trwdng EPS DC (%) (88.4) 2,827 310

Tang trwdng DPS (%) nm 0 100

Ty suét EBITDA BC (%) 413 499 557 . s s s L . L R X

Ty suét LNTT (%) 046 262 333 Ban goc bang tiéng Anh cta bao cdo nay dwoc phat hanh vao ngay 27/7.

TV suét LNT BC (%) 009 226 264 B

Ty 18 LN tra CT (%) 1026 351 535 (Xem tiep trang 2)
No thuan/VCSH (%) 231 28.1 26.9 N K
ROAE (%) 028 820 106 Bang 1: KQKD Q3/2024 (nam tai chinh két thic vao thang 9) & 9 thang dau
ROACE (%) 1.62 8.08 124 nam 2024, HSG

EV/doanh thu (13 052 044 039 . n A N f s P . s
EVIEaTOA B (i) 127 sre 70  LOinhuan thuan Q3/2024 sat voi du bao, tang manh so voi cling ky nhung giam
P/E DC (1an) 511 17.5 13.3 so voi quy trudc

P/B (1an) 1.32 1.34 1.28 % so v&i % sv quy % so v&i
Loi suét cb tirc (%) 216 216 432 CEIAIP cung ky trwéc 9T2024 cung ky
Nguén: Bloomberg, HSC woc tinh 3 i@
guom Bloomberg, 7% Hee i (Stgr’:)'”qng ueuthu 527287 38.1% 151% 1,441,972 39.6%
Mo ta doanh nghicp : Gig ban binh duan 206 -92% 1.8% 20.2 11.3%
HSG la mét trong nhirng doanh nghiép dau nganh (triéu dong/tan)
thép Viét Nam véi hé théng phan phdi rong khap. Doanr) thq 10,840 25.4% 17.2% 29,163 23.9%
E)ac san phap chinh cia HSG bao gom tén thép, TY sya} Ic_y_lunhuan 12.3% +29% 1% 12.0% +6%
ong thép va ong nhya. gop ‘cot 16i
Chi phi BH&QL 1,030 23% 13% 2,782 23.8%
Chi phi BH&QL/ o o o o .
Doanh thu 9.5% -0.2% -0.4% 9.5% bi ngang
P AR (34) 34% -135% 56  Dao chidu
'c'gr";";‘g?“ thuan - 273 1833% 4% 696  Dao chidu
Chuyén vién phan tich ; 2 A
y P Lei nhuan thuan 256 704% 1% 621  Dao chidu
V6 Thi Ngoc Han, CFA cot I6i ]
Giam Dbc, Nganh Coéng Nghiép Nguon: HSG, HSC
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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San lwong tiéu thu ting manh thic day ting trwwdng doanh thu

HSG cong bb doanh thu thuan Q3/NDTC 2023-2024 & mdrc 10,8 nghin ty déng
(tang 25% so v&i cung ky va tang 17% so voi quy trwdc), cao hon dy bao cla
ching t6i & mirc 10,3 nghin ty déng. Trong d6:

= San luvgng tiéu thu tdng manh 38% so v&i cung ky va tang 15% so véi quy
trwdc dat 527.287 tan (bao gdm san pham thép va éng nhya).

= HSC cling dv bao gia ban binh quan Q3/NBTC 2023-2024 & mirc 20,6 triéu
dong/tan, giam 9% so véi cung ky (do gia nguyén vat liéu (HRC) dau vao
giam) nhwng tang 2% so v&i quy trudc.

Theo dd, doanh thu thuan 9 thang dadu NDTC 2023-2024 dat 29,2 nghin ty
dong, tang 24% so v&i cung ky va hoan thanh 75% dy bao doanh thu thuan
cho NDTC 2023-2024 cla ching téi & mirc 38,9 nghin ty dong.

Ty suéat loi nhuan tang, thuc day chuyén bién tich cwc vé loi
nhuan

Loi nhuan thuadn Q3/NDTC 2023-2024 ctia HSG ting manh, dat 273 ty déng
(I nhuan thuan Q3/NDTC 2022-2023 & mirc 14 ty ddng) nhé sw két hop gitra
san lwong tiéu thu tang manh (38% so v&i cung ky), ty 1& chi phi ban hang &
quén ly/doanh thu gidm, ty suét loi nhuan gop mé rdng (tang 2 diém phan trdm)
lén 12,3% (nh& chi phi dau vao giam).

Theo d6, loi nhuan gdp Q3/NDTC 2023-2024 dat 1.337 ty ddng (tdng 50% so
v&i cung ky) trong khi chi phi ban hang & quan ly dwgc ghi nhan & mec 1.030
ty déng (tdng 23% so vé&i cuing ky), tao ra ty 1& chi phi ban hang & quan ly/doanh
thu dat mirc 9,5% (so véi 9,7% cung ky ndm ngoai). Cu thé, HSG ghi nhan 34
ty dong 16 tai chinh (gidm 34% so véi cung ky) nhé doanh thu HP tai chinh
tang.

Mac du lgi nhuan tdng manh so véi cung ky, tuy nhién lai giam 14% so véi quy
trwde, chl yéu la do chi phi lai vay tang cao (tdng 37% so véi cung ky) va
khéng ghi nhan 1ai ty gia trong giai doan nay. Xin nhéc lai, HSG ghi nhan 124
ty dong lai ty gia trong Q2/NDTC 2023-2024, trong khi quy vira qua, lai ty gia
clia Céng ty chi dat 4 ty dong.

Lwu y, trong Q2/NDTC 2023-2024, HSG ciing da trich lap dw phong hang tén
kho 107 ty ddng, nhwng trong quy vira qua, Cong ty khéng trich l1ap du phong.
Loai trir cac khoan thu nhap khéng thwéorng xuyén, loi nhuan thuan HDKD cot
16i trong Q3/NDTC 2023-2024 dat 256 ty dong, tang 8 lan so véi cung ky nhung
gidam 11% so v&i quy trwde, cling do chi phi lai vay tang cao.

V6i két qua trén, loi nhuan thuan/lgi nhuan thudn HBKD cbt 16i 9 thang dau
NDTC 2023-2024 dat I&n luot 696 ty ddng va 621 tj ddng (so voi 16 thudn va
16 thuan HPKD cbt I8 14n lwot & mirc 410 ty ddng va 920 ty ddng trong 9 thang
NDTC/2022-2023). HSG da hoan thanh 79,2% dy bao lgi nhuan thuan cho
NDTC/2023-2024 cta chung tdi & mirc 878 ty ddng, gan nhw sat véi dw béo.
Do do, chung t6i git nguyén du bao KQKD cho NDTC/2023-2024, voi loi
nhuan thuan dat 878 ty déng (tdng trwdng 29 1an) trén doanh thu thuan 38,9
nghin ty dong (tang trudng 23%).

Bang CDKT

Tinh dén cubi Q3/NDTC 2023-2024, ty 1& no' thuan/vén CSH gidm xudng 0,49
lan so v&i 0,52 lan dwgc ghi nhéan trong quy trede do, nhé ne’ ngan han giam
(5,9 nghin ty dong, gidm 4% so v&i quy trudc).

Lién quan dén s dw hang tén kho, HSG ghi nhan 10,2 nghin ty ddng tai thoi
diém cubi Q3/NDTC 2023-2024, gidm 15% so véi quy trudc. Cu thé, gia tri
nguyén vat liéu dat 5,5 nghin ty déng va twong dwong 1,73 thang san xuét,
gidm manh so vé&i mirc 2,56 thang clia quy trwde do. Diéu nay sé giup cong ty
gidm thiéu rdi ro phai dy phong thém hang tén kho trong cac quy tdi do gia
HRC giadm trong thdi gian gan day.
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V&i viéc gidm ty 1& no thuan/vdn CSH va mire tén kho thap, chuing téi danh gia
day la mot tin hiéu tich cwce trong cong tac quan ly van hanh.

Xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia c6 phiéu giam 8% trong 1 thang qua, HSG dang giao dich v&i P/E
trwot dw phong 1 nam 1a 14,4 |an, thp hon so véi binh quan tir thang 10/2017
& mirc 19,3 14n. Chang t6i lwu y rdng di liéu P/E trong nam 2022-2023 cao do
lgi nhuan trong giai doan nay thap. Do dé, HSC st dung di liéu trwédc dich
COVID dé so sanh rd hon trong trwdng hop nay. Theo tinh toan clia chang i,
P/E binh quan trwéc dich COVID 1a 15 1an. C6 phiéu HSG dwoc giao dich &
mirc twong ddi thap dwa trén co sé nay.

Vé dinh gia P/B, HSG dang c6 P/B dw phong ndm 2024-2025 lan lwot 1a 1,34
lan va 1,28 Ian, cao hon binh quan 8 ndm & mirc 1,2 lan. Tuy nhién, bang
CDKT va HPKD cutia HSG dé tré nén 6n dinh va virng chac hon trong thai gian
gan day.

HSC dang xem xét lai khuyén nghi va gia muc tiéu.

Biéu d6 2: KQKD hang quy, HSG
Loi nhuan dang trén da cai thién so véi quy trwéc méc du két qua thue hién trong Q3/2024 (ndm tai chinh két thic vao thang 9) thap
hon mét chut so véi quy truvde
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Nguén: HSG, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 09-22A 09-25F Béo céo LCTT (ty déng) 09-22A 09-23A 09-24F 09-25F
Doanh thu 49,711 31,651 38,884 43,583 49,353 EBIT 584 177 869 1,352 2,134
Loi nhuan gop 4939 3,061 4,485 5492 6,921 Khéuhao (1,160) (1,131) (1,073) (1,074)  (790)
Chi phi BH&QL (4,355) (2,884) (3,616) (4,140) (4,787) Laivay thudn (254)  (80.7) 93.2 13.8 9.68
Thu nhap khac - - - - - Thué TNDN da nop (385) (54.1)  (102)  (218)  (448)
Chi phi khac - - - - - Thay ddi vén lwu dong 1,068 1,238  (674) (1,441) (1,557)
EBIT 584 177 869 1,352 2,134 Khac 274 (629) 32.7 99.0 106
Lai vay thuan (254)  (80.7) 93.2 13.8 9.68  LCT thuan tir HDKD 2,845 1,866 1,038 891 1,038
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (463)  (374) (78.2) (87.2) (98.7)
Loi nhuan khac - - - - - Gop vén & dau tw 8.08 (17.6) 4.72 11.0 15.2
LN khéng thuwéng xuyén 51.4 49.9 57.0 85.2 96.5 Thanhly 47.0 416 62.4 62.4 62.5
LNTT 381 146 1,019 1,451 2,240 Khac 0 0 0 0 0
Chi phi thué TNDN (130)  (116)  (141)  (300)  (618) LCT thuan tir HDDT (408)  (350) (11.0) (13.9) (21.0)
Loi ich cb dong thiéu sb 0.02  (0.05) 0 0 0 Cbtc tra cho CSH (0.39) 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 49.0 0 0 0 0
Loi nhuan thuan 251 30.0 878 1,151 1,622 Tang/gidm no (2,699) (1,251)  (288)  (757)  (431)
Khac 015  (0.01) (30.7) (23.5) (16.3)
Lo nhuan thuan BC 234 27.9 817 1,070 1,509 LCT thuan tir HDTC (2,651) (1,251)  (318)  (781)  (447)
EBITDA BC 1,744 1,308 1,942 2,426 2,924
Tién & twong duong tién dau ki 493 330 597 1,305 1,402
EPS (dbng) 420 487 1,426 1,868 2,633 LCT thuan trong ky (215) 265 708 96.6 570
EPS BC (ddng) 391 453 1,326 1,737 2,449 Anh hwéng cla ty gia 51.8 1.54 0 0 0
DPS (ddng) 0 500 500 1,000 1,000 Tién & twong dwong tién cubi ki 330 597 1,305 1,402 1,972
Slg CP binh quan (triéu dv) 598 616 616 616 616
Slg CP cudi ky (triéu dv) 598 616 616 616 616  Dong tién tw do 2,381 1,492 959 804 940
Slg CP pha loang cudi ky (triéu dv) 598 616 616 616 616
Bang can ddi ké toan (ty dong) 09-22A 09-25F Cac chi sb tai chinh 09-22A 09-23A 09-24F 09-25F
Tién & twong duong tién 330 597 1,305 1,402 1,972 Chisb hoat dong
DAu tw ngan han 8.70 26.2 36.6 47.6 61.9 Ty suatLN gop (%) 9.93 9.67 11.5 12.6 14.0
Phai thu khach hang 1452 2,322 2,722 3487 3,701 Tysult EBITDADC (%) 3.51 413 4.99 5.57 5.92
Hang tdn kho 7,395 7,629 9,332 10,024 10,858 Ty sudtLNT (%) 0.51 0.09 2.26 2.64 3.29
Céc tai san ngén han khac 649 701 972 1,090 1,234  Thué TNDN hién hanh (%) 34.1 79.4 13.8 20.7 27.6
Téng tai san ngén han 9,835 11,275 14,368 16,049 17,827 Tang trudng doanh thu (%) 202 (36.3) 22.9 12.1 13.2
Tang trwdng EBITDA BC (%) (72.3)  (25.0) 485 24.9 20.5
TSCP hiru hinh 5755 4,833 3,754 2710 1,962 Tang trudng LNT BC (%) (94.2) (88.1) 2,827 31.0 41.0
TSCP vb hinh 204 187 196 206 216  Tang trwdng EPS (%) (95.2) (88.4) 2,827 31.0 41.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (95.2) (88.4) 2,827 31.0 41.0
Pau tw dai han 621 531 558 558 558  Tang trwdng DPS (%) nm nm 0 100 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 1,026 35.1 53.5 38.0
Tai san dai han khac 611 539 644 719 808
Téng tai san dai han 7,190 6,090 5152 4,193 3,545 Chisé lgi nhuan
ROAE (%) 2.32 0.28 8.20 10.6 14.0
Téng cong tai san 17,025 17,365 19,520 20,243 21,372 ROACE (%) 5.02 1.62 8.08 12.4 18.4
Véng quay tai san (lan) 2.28 1.84 2.11 219 2.37
No ngén han 4070 2936 4,128 4,190 4,243  Tiém mat HD/EBIT (lan) 4.87 10.6 1.19 0.66 0.49
Pha trd ngudi ban 1,040 2,885 3,888 3,922 3,948 S&ngay tdn kho 60.3 97.4 99.0 96.1 93.4
No ngén han khac 625 433 429 555 658  Sb ngay phai thu 11.8 29.6 28.9 33.4 31.8
Téng ng’ ngén han 6,009 6,569 8,827 9,093 9,327 SO ngay phaitra 8.48 36.8 413 37.6 34.0
No dai han 117 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 37.3 23.1 28.1 26.9 20.8
No dai han khac 0.71 0.71 0 0 0  No/tai san (%) 25.7 17.7 22.0 21.7 20.9
Téng ne dai han 117 0.71 0 0 0  EBIT/Ei vay (Ian) 2.30 2.19 N/a N/a N/a
No/EBITDA (lan) 2.51 2.35 2.22 1.81 1.53
Téng ng phai tra 6,142 6,585 8,846 9,114 9,351  Chisd TT hién thoi (1an) 1.64 1.72 1.63 1.77 1.91
Vén cha sé hiru 10,868 10,764 10,658 11,112 12,005 Dinh gia
Loi ich cb dong thiéu sé 16.0 16.1 16.1 16.1 16.1  EV/doanh thu (1&n) 0.36 0.52 0.44 0.39 0.33
Téng vén chi s& hiru 10,884 10,780 10,674 11,128 12,021 EV/EBITDA BC (lan) 10.1 12.7 8.79 7.02 5.64
P/E (1an) 55.1 475 16.2 12.4 8.79
Téng ng phai tra va VCSH 17,025 17,365 19,520 20,243 21,372 P/E BC (l4n) 59.2 511 175 13.3 9.45
P/B (1&n) 1.27 1.32 1.34 1.28 1.19
BVPS (d) 18,171 17,475 17,303 18,040 19,489  Loi sut cd tirc (%) 0 2.16 2.16 4.32 4.32
No thuan*/(tién mat) 3,857 2,339 2,823 2,788 2,271

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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