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

Tang ty trong Q1/NDTC 2024-2025: L¢si nhuan tang 60%

Gia muc tiéu: VND21,500

Tiém naing tang/giam: 23.6% so v&i cung ky, vwrot dw bao 7%

Gia cb phiéu (dong) (23/1/2025) 17,400 . =

M Bloomberg HSG VN * Loinhuan thuan Q1/NDTC 2024-2025 (nam tai chinh ket thic vao thang 9) dat

Gié caofthép 52 tudn (d) 17,100-25,350 166 ty dong, tang 60% so v&i cung ky va chuyen bién tich cwe so véi quy tredc

orep (b o pnen (1) 17350 (Q4/NDTC 2023-2024 15 186 ty dong), cao hon 7% so véi dw bao ciia HSC nhor
on hda thi trwong (ty d) 10,718 > £ g a A 9 g a 5 Rey 1A

Vén héa tri trwong (tr.USD) 428 ty suat lgi nhuén goép cao hon ky vong. Lgi nhuan tir HDKD cot 16i dwoc dw

Slg CP vy hanh (tr.dv) 616 bao tang 89% so v&i cung ky 1én 145 ty dong.

S P NN dome o tr = Doanh thu Q1/NDTC 2024-2025 ting 12,7% so véi cling ky (di ngang so voi

Gi%i han 1y 1& s& hiru NN 49.0% quy trwdc) da phan nhd san lwgng tiéu thu tang 11,6% so véi cung ky (di ngang

Ty 18 56 httu clia NN 17.9% S0 V@i quy trwdc) trong khi gid ban binh quan wéc tinh tang 1% so véi cung ky

Ty |é freefloat 51.6% va SO VO quy tredc

Cb déng Ién HSIT (19.9%) .

Nguén: Céng ty, Ubc tinh cia HSC = Ty suét loi nhuan gop cta HBKD cét 16i ting manh lén 11,8%, so v&i 10,5%
trong Q1/NDTC 2023-2024 va 9,6% trong Q4/NDTC 2023-2024 nho quan ly tot

Biéu db gia chi phi dau vao. Ty I& chi phi ban hang & quan ly/doanh thu thdp da thuc day
26000 Fse () VIO ndex (Gia i o) s chuyén bién tich cyc so voi quy trudc cua lgi nhuan thuan. Chung t6i dang
52000 xem xét khuyén nghj va gia muc tiéu.

oo Sw kién: Cong b6 KQKD Q1/NPTC 2024-2025

17000 Sang ngay 24/1/2025, HSG céng bd BCTC Q1/NDTC 2024-2025. Theo dé, loi

8 e weiabbide st Lli il y nhuan thuan vikng chéc, dat 166 ty dong, tang 60% so voi cing ky va chuyén
¢ bl ool it bl pidn tich curc tir 16 thudn 186 ty ddng trong quy trudc do. Loi nhun thudn cao
Nguén: Céng ty, Factset ~ hon 7% so voi dy bao cia HSC & mirc 155 ty dong. Chi tiét nhw sau:

Tom it tai chinh va dinh gia San lwgng tiéu thu tang manh thidc day tang trwéng
doanh thu thuan
DT thun (ty ddng) 39,272 43,011 47,311
EE'TTTD&‘L%%;’WQ) 122? 1;22 fl;‘s‘ Theo Hiép hdi Thép Viét Nam (VSA), HSG ban tong céng 499.564 tan thép
B by 2 . % s.
LNT BC (ty ddng) 474 846 1270 th‘anh p‘)ha‘m .trong Q1/NDIC 2924-?025 (thanq 10-12/2024), tang 11% so VO
FCF (ty ddng) (2188) 993 547 cung ky va di ngang so v&i quy trwéc. Trong do:
EPS DC (ddng) 770 1,373 2,062
DPS (déng) 500 1,000 1,000 e San lwong tiéu thu trong nwéc tang manh 15% so véi cung ky va tang
BVPS (déng) 17,689 17,076 18,139 8% o 7 trudc. dat 282.387 tan thép thanh pha
T.trudng EBITDA (%) 7.30 233 222 o SO VU1 quy frevoc, da : an thep thanh pham.
T.trwong EPS BC (% 1,600 78.3 50.2 > £ 2 o P N .2 .
Té:,l;dtﬂffmg DPS E,; o 100 0 . Sap qung xgat kh‘au tang 7% so v6i cing ky nrlu’ng giam 8% so Vvoi
Ty suét EBITDA BC (%) 357 402 447 quy trwdc xuong con 217.177 tan thép thanh pham.
Ty suét LNTT (%) 1.38 2.24 3.12 N ; . . 5
Ty suét LNT BC (%) 130 211 28  Ban gbc bang tiéng Anh cua bao cao nay dugc phat hanh vao ngay 24/1.
Ty 1& LN tra CT (%) 60.4 67.7 451 3
No thuan/VCSH (%) 455 30.2 24.8 (Xem tiép trang 2)
ROAE (%) 4.71 8.50 12.6
ROACE (%) 3.80 7.99 12.3 2 . "
EV/doanh thu (1&n) 0.39 0.32 0.28 Ba_ng 1'AKQKI? Q:”NDTC 2024’?02‘5’ HSG R N . | | .
EV/EBITDA DC (14n) 110 790 626 Loi nhuén thuan tang 60% so v&i cung ky va dao chiéu so véi quy trede nho ty
:E 3}3 ;'5?"1) 5252 120-; ggg suat loi nhuan mé rong
an - : : So v&i cun So véi quy
Loi sust b tec (%) 287 575 575 Q12024 Q4/2024  Q1/2025 A e
Ngudn: Bloomberg, HSC udc tinh Doanh thu thuin 9,073 10,109 10,222 12.7% 11%
. . Loi nhuan gop, bao cao 950 849 1,205 26.9% 42.0%
Mo ta doanh nghiép . A Az
HSG 12 mot 6 hina doanh nahico d3 anh Loi nhuén gép cot IGi 950 971 1,205 26.9% 24.2%
a mottrong nnirng doanh nghiep dau ngan Ty suét Igi nhuan gop
thép Viét Nam voi hé théng phan phi rong khap. Bt 15i 10.5% 9.6% 11.8% +1.3ppts +2.2ppts
Cac san pham chinh cia HSG bao gom ton thép, Chi phi BH&QL 839 1,058 991 18.1% -6.3%
ong thép va ong nhva. i bhi
L LRl 82',;’1:' IEC'&Q"/ 9.2% 10.5% 9.7% +0.5ppts -0.8ppts
LNTT, béo cao 115 (176) 189 64.0% Dao chidu
g;‘g;‘g’aﬁﬁoan nhép dy 0 (122) 0 N/a -100.0%
Lai/l3 ty gia 19 72 17 -13.2% -76.6%
Thu nhap khac 1 2 7 -37.0% 183.4%
Chuyén vién phan tich tNTT hcot |6it i 85 (128) 166 94.0% :ﬁao c:leu
21 nhuan thuan, bao ao chieu
Vo Thl NgOC Hén, CFA cao 103 (186) 166 60.2% )
Giam Boc Cap Cao, Nganh Cong Nghiép Lgi nhuan cét I6i 77 (135) 145 89.4% Dao chieu
han.vtn@hsc.com.vn Nguén: HSG, HSC
+84 28 3823 3299 Ext. 314
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Dwa trén cac sé liéu vé san lwong tiéu thu nay, HSC wéc tinh gia ban binh
quan trong Q1/NDTC 2024-2025 sé& & mirc khoang 20 triéu dong/tan, tang 1%
so v6&i cung ky va so v&i quy trwdc. Do d6, doanh thu thuan dwgc ghi nhan &
mirc 10,2 nghin ty ddng, tdng 12,7% so vé&i cung ky va 1,1% so v&i quy trudce.

Ty suét loi nhuan phuc héi nh& quan ly chi phi tét hon

Cung voi viéc san lugng tiéu thu cai thién, quan ly chi phi tét hon ciing giup
cai thién ty suat lgi nhuan trong quy. Chi tiét nhw sau:

e Loi nhuan gop tang 27% so v&i cung ky va tang 42% so véi quy tredc dat
1.205 ty ddng nhd sy cdng hwédng cla gia ban binh quan cao hon, céng
suét hoat dong ctia nha may dwoc cai thién khi san lwong tiéu thy tang va
quan ly chi phi hiéu qua hon.

e Né&u loai trir viéc trich lap dw phong trong Q4/NDTC 2023-2024, lgi nhuan
gop tir HDKD cét 16i ting 24% so véi quy trwdc. Ty suét loi nhuan gop tir
HBKD cét 16i dat 11,8% trong Q1/NDTC 2024-2025, cao hon so v&i muc
10,5% trong Q1/NDTC 2023-2024 va 9,6% trong Q4/NDTC 2023-2024.

e Chi phi ban hang & quan ly tdng 18% so v&i cung ky nhwng giam 6% so
véi quy trwedc dat mire 991 ty ddng, cho thay ty & chi phi ban hang & quan
ly/doanh thu dat 9,7% trong quy, so v&i 9,2%/10,5% lan lwot trong Q1/NDTC
2023-2024 va Q4/NDTC 2023-2024. HSC lwu y rang, chi phi ban hang &
quan ly Q4/NDTC 2023-2024 cao bét thweng do chi phi logistic cho hoat
doéng xuét khau tang cao ciing nhw chi phi thuwédng cho nhan vién.

e L6 tai chinh dwoc ghi nhan & mic 32 ty ddng, cao hon so véi mic 6 ty
dbng clia cung ky ndm ngodi va loi nhuan HD tai chinh 31 ty déng trong quy
trwdc d6. Day chu yéu la két qua cda chi phi lai vay cao hon va lai ty gia
thap hon.

Nhin chung, HSG b&o céo lgi nhuan thudn Q1/NDTC 2024-2025 & murc 166 ty
ddng, tang 60% so véi ciing ky va chuyén bién tich cwc tir 16 thuan 186 ty déng
trong quy trwéc do. Két qua trén cao hon 7% so véi du béo cua chang toi &
mirc 155 ty ddng, nhé ty suét loi nhuan gdp cao hon dy bao.

Ngoai trir cac khoan trich 1ap dy phong hang tdn kho va lai ty gia, loi nhuan tw
HDKD cot 16 dat 145 ty dong, tang 89% so voi cung ky va chuyen bién tich
cwc tr 16 HPKD c6t 16i 135 ty dong trong Q4/NDTC 2023-2024.

Bang CDKT

Tinh dén cudi thang 12/2024, gia tri hang tdn kho & mirc 9,75 nghin ty déng,
khong dbi so véi dau nam va twong dwong véi 3,2 thang san xuéat. Trong khi
dé, dw no vay ngan han ting 19,5% ké tlr dau nam lén 6,41 nghin ty déng tinh
dén cudi thang 12/2024. Ty Ié no thuan/vén CSH & mirc 0,43 lan, khéng ddi
SO v&i dau nam 2024.

Xem xét khuyén nghi va gia muc tiéu
HSC dang xem xét lai khuyén nghi/ gia muc tiéu déi véi HSG.

Véi dy bao Igi nhuan hién tai, HSG dang giao dich véi P/E trwot dyw phong 1
nam la 11,5 1an véi P/B dw phéng ndm 2025 13 1,02 1an. C4 phiéu dang cé dinh
gia thap hon so véi P/E binh quan 5 nam & mic 20,8 1an va P/B binh quan 5
nam & mec 1,2 lan.
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Bang 2: Co’ ciu san lwong tiéu thu thép Q1/NDTC 2024-2025, HSG
San lwong tiéu thu thép Q1/2025 tang 11% so véi cling ky nhd nhu cdu trong nwéc cai thién
T12/23 T12/24 N s . Q1/24 Q1/25

So vé&i cung So véi quy

k truwéc
Tén ma 135911 123,557 -9.1% -6.2% 360,178 394,524 9.5% 1.3%
Trong nwérc 54,746 57,866 5.7% 7.8% 159,637 185,411 16.1% 10.2%
Xuét khau 81,165 65,691 -19.1% -15.8% 200,541 209,113 4.3% -9.6%
Ong thép 28,870 32,277 11.8% 0.8% 88,922 105,040 18.1% 5.5%
Trong nuéc 28,365 28,538 0.6% 2.1% 85,960 96,976 12.8% 2.9%
Xuét khau 505 3,739 640.4% 30.5% 2,962 8,064 172.2% 50.7%
tTh°é"p9 s e 164,781 155,834 -5.4% -4.8% 449,100 499,564 11.2% 0.1%
Téng trong nudc 83,111 86,404 4.0% 4.3% 245597 282,387 15.0% 7.6%
Téng xuét khau 81,670 69,430 -15.0% 14.1% 203,503 217,177 6.7% -8.3%
Ty trong doanh thu
Trong nuwéc 50.4% 55.4% 54.7% 56.5%
Xuét khau 496%  44.6% 45.3% 43.5%

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

Bao céo KQ HDKD (ty dong) 09-24A  09-25F 09-26F Béo céo LCTT (ty déng) 09-23A 09-24A 09-25F 09-26F
Doanh thu 31,651 39,272 43,011 47,311 52,880 EBIT 177 413 858 1,338 1,883
Loi nhuan gop 3,061 4,253 4944 5832 6,906 Khéuhao (1,131)  (990)  (873)  (776)  (779)
Chi phi BH&QL (2,884) (3,840) (4,086) (4,495) (5,024) Laivay thudn (80.7) 87.2 68.6 97.1 108
Thu nhap khac - - - - - Thué TNDN da nop (54.1)  (84.9)  (144)  (295)  (407)
Chi phi khac - - - - - Thay ddi vén lwu dong 1,238 (3,012)  (675) (1,347) (1,778)
EBIT 177 413 858 1,338 1,883 Khac (629) 326 105 137 153
Lai vay thudn (80.7) 87.2 68.6 97.1 108  LCT thun tir HDKD 1,866 (1,418) 1,079 641 634
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (374)  (770) (86.1)  (94.6)  (106)
Loi nhuan khac - - - - - Gop vén & dau tw (17.6)  (4.26) 7.00 10.0 15.8
LN khéng thuwéng xuyén 49.9 40.6 36.5 40.1 44.9  Thanhly 416 54.0 61.3 61.4 61.5
LNTT 146 541 963 1,475 2,035 Khac 0 0 0 0 0
Chi phi thué TNDN (116)  (30.9) (53.3)  (109)  (150) LCT thuan tir HDDT (350) (721) (17.8) (23.2) (28.4)
Loi ich cb dong thiéu sb (0.05)  (0.04) 0 0 0 Cbtc tra cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 22.1 0 0 0
Loi nhuan thuan 30.0 510 910 1,366 1,885 Tang/gidm no (1,251) 2,428  (342)  (113) 129
Khac (0.01)  (308) (93.4) (116)  (170)
Lo nhuan thuan BC 27.9 474 846 1,270 1,753  LCT thuan tir HDTC (1,251) 2,142 (435)  (228) (40.2)
EBITDA BC 1,308 1,403 1,730 2,114 2,661
Tién & twong duong tién dau ki 330 597 602 1,228 1,617
EPS (dbng) 48.7 828 1,477 2,218 3,060 LCT thuan trong ky 265 3.55 626 390 565
EPS BC (ddng) 453 770 1,373 2,062 2,846 Anh huéng cla ty gia 1.54 1.66 0 0 0
DPS (ddng) 500 500 1,000 1,000 1,000 Tién & twong dwong tién cubi ki 597 602 1,228 1,617 2,183
Slg CP binh quan (triéu dv) 616 616 616 616 616
Slg CP cudi ky (triéu dv) 616 616 616 616 616  Dong tién tw do 1,492 (2,188) 993 547 528
Slg CP pha loang cudi ky (triéu dv) 616 616 616 616 616
Bang can ddi ké toan (ty dong) 09-24A  09-25F 09-26F Cac chi sb tai chinh 09-23A 09-24A 09-25F 09-26F
Tién & twong duong tién 597 602 1,228 1,617 2,183 Chisbd hoat dong
Dau tw ngan han 26.2 30.6 39.8 51.8 67.3 Ty suétLN gop (%) 9.67 10.8 11.5 12.3 13.1
Phai thu khach hang 2,322 2986 3,011 3,312 3,702 Ty suét EBITDA BC (%) 4.13 3.57 4.02 4.47 5.03
Hang tdn kho 7,629 9,702 9,892 10,408 11,105 Ty sudtLNT (%) 0.09 1.30 2.1 2.89 3.56
Céc tai san ngén han khac 701 844 924 1,017 1,136 Thué TNDN hién hanh (%) 79.4 5.71 5.54 7.39 7.39
Téng tai san ngén han 11,275 14,165 15,095 16,406 18,193 Tang trwdng doanh thu (%) (36.3) 24.1 9.52  10.00 11.8
Tang trwdng EBITDA BC (%) (25.0) 7.30 23.3 22.2 25.9
TSCP hiru hinh 4833 3915 2856 2,119 1,390 Tang trwdng LNT BC (%) (88.1) 1,600 78.3 50.2 38.0
TSCP vb hinh 187 196 206 216 227  Tang trwdng EPS (%) (88.4) 1,600 78.3 50.2 38.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (88.4) 1,600 78.3 50.2 38.0
Pau tw dai han 531 665 665 665 665  Tang trwdng DPS (%) nm 0 100 0 0
Péu tw vao Cty LD,LK 0 0 0 0 0 Ty I& LN thuan tra CT (%) 1,026 60.4 67.7 45.1 32.7
Tai san dai han khac 539 622 682 750 834
Téng tai san dai han 6,000 5397 4,408 3,749 3,115 Chisé lgi nhuan
ROAE (%) 0.28 4.71 8.50 12.6 16.1
Téng cong tai san 17,365 19,562 19,503 20,155 21,308 ROACE (%) 1.62 3.80 7.99 12.3 16.0
Véng quay tai san (lan) 1.84 213 2.20 2.39 2.55
No ngén han 2,936 5364 4,187 4,148 4,138  Tiém méat HD/EBIT (1&n) 106  (3.43) 1.26 0.48 0.34
Pha trd ngudi ban 2,885 2,328 3,871 3,785 3,702 Sb ngay ton kho 97.4 101 94.9 91.6 88.2
No' ngén han khac 433 635 559 649 714 Sb ngay phai thu 29.6 31.1 28.9 29.1 29.4
Téng ng’ ngén han 6,569 8,633 8,951 8,947 8,961 SO ngay phaitra 36.8 24.3 37.1 33.3 29.4
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 23.1 455 30.2 24.8 18.1
No dai han khac 0.71 0.71 0 0 0  No/tai san (%) 17.7 28.4 226 21.8 20.7
Téng ne dai han 0.71 0.71 0 0 0  EBIT/Ei vay (Ian) 2.19 N/a N/a N/a N/a
No/EBITDA (lan) 2.35 3.97 2.55 2.08 1.66
Téng ng phai tra 6,585 8,649 8968 8,966 8,982 Chisd TT hién thoi (1an) 1.72 1.64 1.69 1.83 2.03
Vén cha sé hiru 10,764 10,896 10,519 11,173 12,310 Dinh gia
Loi ich cb dong thiéu sé 16.1 16.1 16.1 16.1 16.1  EV/doanh thu (1&n) 0.41 0.39 0.32 0.28 0.24
Téng vén chi s& hiru 10,780 10,912 10,535 11,189 12,326 EV/EBITDA BC (lan) 9.99 11.0 7.90 6.26 4.75
P/E (1an) 357 21.0 11.8 7.85 5.69
Téng ng phai tra va VCSH 17,365 19,562 19,503 20,155 21,308 P/E DC (l4n) 384 226 12.7 8.44 6.11
P/B (1&n) 1.00 0.98 1.02 0.96 0.87
BVPS (d) 17,475 17,689 17,076 18,139 19,985  Loi sut c tirc (%) 2.87 2.87 5.75 5.75 5.75
No thudn*/(tién mét) 2,339 4,762 2960 2,530 1,955

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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