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Bao cao nhanh Ngay 24/6/2025

Tang ty trong Tom tat tir Hoi nghi Emerging Vietnam: Hoa Sen
Gia muc tiéu: VND18,500 > < ~ X

Tiém naing tAng/gidm: 11.4% Home tré& thanh trong tam chién lwoc

Glé cé phiéu (adng) (20/6/2025) M« Hoa Sen Home (HSH) — mé hinh ctra hang vat liéu xay dwng “mot diém dén” —
Ma Bloomberg HSG VN . q N a P i 1A A =
Gi caofthép 52 tudn (d) 12,500-24,630 ?an’g dLl"QfC ESAG Xﬁ? g'r}[rr‘] la ttt:c'znghtam ACE"G’;] |tU:Q’C tmo”l va la dlong |U"t3 tang
GTGD (bq 5 phién) (tr.d) 16,770 rwdng loi nhuan chinh, thay thé cho mé hinh tang trwdng san lwong truyén
Vén héa thi truong (ty d) 10,308 théng trwdc day.

Vén hoéa trj truong (tr.USD) 395 ’ N .

Slg CP luu hanh (tr.dv) 621 = HSG co ke hoach chuyén doi toan b 406 c&’a hang hién tai sang mé hinh HSH
z:g AN e fn‘:;“(’t‘: g\:')"") o (so v&i 122 clra hang da chuyén ddi tinh dén nay), véi muc tiéu dat 450 clra
Gi6i han 1 1é s hivu NN 49.0% hang HSH trong vong 5 - 7 nam t&i.

T 2%o% = Duw kién s& c6 20 - 40 clra hang duoc chuyén déi méi nam véi chi phi dAu tu
Cb déng I6n HSIT (19.9%) khoang 10 - 12 ty dong/ctra hang, str dung ngudn von cha s& hiru ndi bo.

Nguén: Céng ty, Ubc tinh cia HSC ; ) ) . o .
= HSC duy tri khuyén nghi Tang ty trong doi v&i HSG véi gia muc tiéu 18.500d

Biéu dé gia (tiém n&ng tang gia 11%).
HSG (WND) VN30|ndeX(Glédi§uChinh)
24000 Sw kién: Hoi nghi HSC Emerging Vietham 2025
o0 HSG da tham du héi nghi trong tuan trwdc va chia sé phan trinh bay cta minh.
fa00o Dwéi day 1a mét sb ndi dung chinh.

12,000

KQKD 8 thang diu NDTC 2024-2025 kha quan nhé ty suit
g ‘ml“lhd“|h““uiuh.hn..w.. .LdJHhHthH]\IJHJI |9ai nhuan téng
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Nguon: Cong ty, FactSet  HSC da cong bd KQKD so bd 8 thang dau NDTC 2024-2025 (tinh dén thoi

. R A s s . ~ A > PN .2 0, s . <
Tém tét tai chinh va dinh gia diém cudi thang 5) v&i lgi nhuén thuan dat 567 ty dong, giam 6,3% so v&i cung

ky Chi rléng trong théng 5, |O’| nhUén thUé,n dat 104 tg/ déng, téng 14% so voi
DT thuan (ty ddng) 39272 42677 47,039 cung ky va 17% so in thang tredc. Voi két qua nay, HSG da hoan thénh 6‘5%
EBITDA de (ty dong) 1413 1752 173 dy bao lgi nhuan thuan NDTC 2024-2025 cua HSC & mirc 868 ty dong, dong
LNT B0 (1 G o2y W9 thoi vuot ké hoach lgi nhuan thuin ca nam ma Cong ty dat ra la 500 ty dong.
Egg gycd(‘;';ig) (2’1;3757) 1’233 12?2 Chung t6i cho ring HSG dang & vj thé thuan lgi dé dat dw bao loi nhuan thuan
DPS (dbng) 500 1,000 1,000 ca NDTC 2024-2025 ctia HSC, twong duoqg tang trwdng 69%, bat chap mirc
BVPS (dbng) 17697 16954 17488 gidm 6,3% so véi cling ky trong 8 thang dau NDTC, do chiing t6i ky vong ty
;:[33:3 Eggg’é(«f}?} 11;?: 2‘7‘:2 (11'2(_)5) suat loi nhuan sé dworc duy tri trong sudt phan con lai cia NDTC. Can nhac lai
Tang trudng DPS (%) 0 100 o  rang trong Q4/NDTC 2023-2024, HSG d& ghi nhén 16 thuan 186 ty dong (chu
TY suét EBITDA BC (%) 360 411 369 yau do chi phi ban hang & quan ly va chi phi dau vao cao), mét kich ban ching
Th subtLNT B (%) e ooe 2% toi khong ky vong sé I3p lai trong NDTC 2024-2025.

Ty & LN tra CT (%) 59.8 715 61.4 R ~ . ~ - K.
No thadn/VCSH (%) 55 s 227 Chuyen trong tdm sang thi trwdng trong nwéc trong boi
ROAE (%) 475 8.10 9.46 2 Ae A b A

ROACE (%) so0 818 ses Canh bat on toan cau

EXjE‘;??B}f”DST.’;n) ?032 (7)2; 322 Trwéc day, thi trwong xuét khau déng gép khoang 50% san lwong tiéu thu cua
P/E BC (14n) 214 128 110 HSG. Tuy nhién, trwédc nhirng thach thirc tai thi trwdng My do cac cudce dieu
P/B (ian) 094 098 095 3 chdng ban pha gia (CBPG) va chéng tro cAp bat diu tlr thang 9/2024, cling
Loi suét cb tirc (%) 3.01 6.02 6.02 ; !

v&i canh tranh gia tang tai cac khu vire quéc té khac, HSG da cha dong chuyén
trong tam chién lwoc vé thi trwdng trong nuéc. Nhe do, thi treong trong nwdc
M6 ta doanh nghiép hién dong gop 60-65% tbng doanh thu cta Céng ty Vi hé théng phan ph0|
HSG Ia mét trong nhitng doanh nghiép dau nganh doéc quyen rong khap, HSG dang & vi thé thuan loi dé& canh tranh hiéu qua véi

thép Viét Nam véi hé thong phan phéi rong khap. cac dbi tha trong nwéec.

Cac san pham chinh ctiia HSG bao gom ton thép,
éng thép va éng nhua. Vé ngudn cung nguyén vat liéu dau vao, HSG da tang dang ké ty trong mua tw

cac nha cung cép trong nwéc, hién chiém khoang 65— 70% tbng ngudn cung,
80 voi mirc 40-50% trwdre day. Phan con lai 30-35% chl yéu dwoc nhap khau
ttr Nhat Ban, Han Quéc, An Do va Indonesia, qua do loai bd hoan toan sw phu
thudc vao nguén cung tir Trung Quéc.

Nguén: Bloomberg, HSC wéc tinh

Ban géc béng tiéng Anh clia béo céo nay duoc phat hanh vao ngay 23/6.
Chuyén vién phan tich (Xem tiép trang 2)
Vo6 Thi Ngoc Han, CFA

Giam Déc Cép Cao, Nganh Céng Nghiép

han.vtn@hsc.com.vn

+84 28 3823 3299 Ext. 314
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Hoa Sen Home la trong tam chién lwoc trong nhirng nam

toi

Tai thoi diém thang 6, HSG dang van hanh mang Iuéi phan phdi ddc quyén
véi tbng cong 406 clra hang, mét mé hinh hiém cé trong s6 cac doanh nghiép
nganh thép tai Viét Nam. Mang lw&i nay bao gém 122 clra hang theo mé hinh
Hoa Sen Home (HSH) va 284 diém ban truyén thdng. Diém khac biét chinh
nam o ché: cac clra hang HSH hoat dong theo mé hinh “mét diém den cho moi
nhu ciu vat liéu xay dwng”, cung. cép da dang san pham nhu thép, 6ng nhya,
gach, thiét bj vé sinh, son va nhiéu vat tw xay dwng dan dung khac. Trong khi
do, cac kénh phan phéi truyén théng chi yéu kinh doanh cac san pham cét 15i
ctia HSG nhuw tén ma, 6ng thép va 6ng nhya.

Toan bd hé théng clra hang hién hivu sé& dwoc chuyén ddi dan sang mé hinh
HSH, v&i muc tiéu dat téng cong 450 clra hang HSH trong 5-7 nam tdi. Mbi
nam, HSG dat ké hoach chuyen dbi khodng 2040 clra hang truyen théng sang
mo hinh HSH, voi vdn dau tw khoang 10-12 ty dong cho méi clra hang. Nguén
von thwe hién dy kién sé dén tor nguon von chi s hiru.

Céc san pham duwoc phan phéi qua hé théng clra hang Hoa Sen Home (HSH)
sé dwoc chia thanh ba nhédm chinh nhw sau:

e San pham tw san xuat: Bao gébm bao gébm tén ma, 6ng thép va éng nhya.
Ty suét loi nhuan gdp muc tiéu cho nhém san phdm nay dw kién dat 10—
12%. Ngoai ra, HSG ciing phan phéi thép xay dwng ti» cac nha san xuét
trong nwéc véi ty suat loi nhuan gdp wéc tinh khoang 3%.

e Thuong hiéu dbi tac: Gém cac san pham dén tir cac thwong hiéu toan cau
uy tin nhw Inax, American Standard, Dulux, TOA, BOSCH, v.v.

e San phdm OEM: HSG sé& phat trién cac san pham nhan hiéu riéng, duoc gia
cobng bdi cac nha san xuat tai Trung Quéc hodc An Do. Bay la phan khuc
duwoc ky vong mang lai ty sut loi nhuan cao nhét, véi ty suat loi nhuan muc
tiéu tr 20—30% tré l1én. Tap trung vao cac nhém hang nhw gach, vat liéu lop,
thiét bj phong tdm va son.

Trong NDTC 2023-2024 (nam tai chinh két thic vao thang 9), hé thdng Hoa
Sen Home (HSH) déng gép 13,3 nghin ty déng, twong dwong 34% tdng doanh
thu hop nhat ctia HSG. Hién tai, 90% doanh thu ctia HSH dén tlr san pham tw
san xuét, trong khi 10% con lai dén tir san pham thwong mai (bao gdm ca hang
thwong hiéu dbi tac va hang OEM). Hwéng dén nam 2030, HSG dat muc tiéu
gia tang ty trong déng gop clia nhdm san phdm thwong mai trong doanh thu
HSH, dw kién dat 30-50% téng doanh thu ctia hé théng nay.

Sau khi duwgc théng qua tai PHCD gan day, Hoa Sen Home (HSH) sé duoc
tach thanh phap nhan riéng biét, trong dé HSG s& nam gir 99,99% cb phan.
Dong thai chién lwoc nay nham tao diéu kién cho HSH c6 thé tién t&i IPO va
niém yét c6 phiéu trong nhirng nam téi.

Hoa Sen Plastic dang tim kiém nha dau tw chién lwoc

Hién tai, san lwong tiéu thu éng nhwa cta Hoa Sen Plastic dat khodng 5.000
tan/thang, tdng manh so v&i mre 3.500—-4.000 tan/thang trong cling ky nam
ngoai. Khac va&i thép, gia ban san phdm nhwa it bién dong hon trwdc nhirng
thay ddi nhd clia gia nguyén vat liéu dau vao, tir d6 mang lai ty suét loi nhuan
gop 6n dinh va cao hon so véi mang thép ctia HSG. Trong giai doan nay, Hoa
Sen Plastic dang tim kiém nha dau tw chién lwoc, va HSG duy kién sé giam ty
l& s& hivu xudng dudi mirc kiém soat (dwdi 50%), so véi mire s& hiru hién tai
1a 99%.

Duy tri khuyén nghi Tang ty trong, gia muc tiéu va dy
bao
HSC duy tri khuyén nghi Tang ty trong déi vai HSG voi gia myc tiéu khong doi

la 18.500d (tiém n&ng tang gia 11%). HSG dang giao dich voi P/E trugt dw
phéng 1 nadm la 11,5 1an, thap gan moét nra so véi binh quan 7 ndm & murc
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22,5 1&n. Xét theo dinh gia P/B, HSC dang giao dich gan v&i gia tri s sach, véi
P/B dw phéng NDTC 2024-2025 |4 0,98 lan, thap hon binh quan 8 ndm & mulc
1,2 1an.

Chung téi cling gitr nguyén dy bao cho NDTC 2024-2025 véi loi nhuan thuan
dat 868 ty ddng. Dya trén wéc tinh loi nhuan thuan 8 thang dau NDTC t BLD,
con s6 nay cho thay trién vong phuc héi manh mé trong 4 thang cudi NDTC,
v&i loi nhuan dat 301 ty ddng, so v&i khodn 16 90 ty ddng trong cuing ky ndm
Ngoai.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 09-24A 09-25F 09-26F 09-27F [l Bao céo LCTT (ty dong) 09-23A 09-24A 09-25F 09-26F 09-27F
Doanh thu 31,651 39,272 42,677 47,039 52515 EBIT 177 423 879 958 1,312
Loi nhuan gop 3,061 4,264 4,848 5192 6,039 Khéu hao (1,131)  (990)  (873)  (776)  (779)
Chi phi BH&QL (2,884) (3,840) (3,969) (4,233) (4,726) Lai vay thudn (80.7) 87.2 13.0 110 94.7
Thu nhap khac - - - - - Thué TNDN da nop (54.1)  (84.9)  (139)  (222)  (290)
Chi phi khac - - - - - Thay ddi vén lwu dong 1,238 (3,005)  (721) (1,010) (1,263)
EBIT 177 423 879 958 1,312 Khac (629) 311 49.8 150 140
Lai vay thuan (80.7) 87.2 13.0 110 94.7  LCT thuan tir HDKD 1,866 (1,415) 1,035 677 685
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (374)  (771)  (85.4) (94.1)  (105)
Loi nhuan khac - - - - - Gop vén & dau tw (17.6)  (4.26) 4.68 6.58 9.67
LN khéng thuwéng xuyén 49.9 40.6 36.8 40.5 453  Thanhly 416 50.9 61.3 61.4 61.5
LNTT 146 551 929 1,109 1,452 Khac 0 0 0 0 0
Chi phi thué TNDN (116)  (36.5) (60.9) (96.8)  (127) LCT thuan tir HDDT (350)  (724) (19.5) (26.1) (33.8)
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 50.0 0 0
Loi nhuan thuan 30.0 515 868 1,012 1,325 Tang/gidm no (1,251) 2,428  (390)  (307)  (460)
Khac (0.01)  (308) (92.7)  (115)  (169)
Lo nhuan thuan BC 27.9 479 808 941 1,233  LCT thuan tir HDTC (1,251) 2,142 (433) (422)  (629)
EBITDA BC 1,308 1,413 1,752 1,734 2,091
Tién & twong duong tién dau ki 330 597 602 1,185 1,413
EPS (ddng) 48.7 835 1,398 1,629 2,134 LCT thuan trong ky 265 3.55 583 229 22.4
EPS BC (ddng) 453 777 1,300 1,515 1,985 Anh hwéng 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 1,185 1,413 1,436
Slg CP binh quan (triéu dv) 616 616 621 621 621
Slg CP cudi ky (triéu dv) 616 616 621 621 621 Dong tién tw do 1,492 (2,185) 949 583 580
Slg CP pha loang cudi ky (triéu dv) 616 616 621 621 621
Bang can ddi ké toan (ty dong) 09-24A 09-25F 09-26F 09-27F [l Cac chi s tai chinh 09-23A 09-24A 09-25F 09-26F 09-27F
Tién & twong duong tién 597 602 1,185 1,413 1,436 Chisbd hoat dong
DAu tw ngan han 26.2 30.6 39.8 51.8 67.3 Ty suatLN gop (%) 9.67 10.9 11.4 11.0 11.5
Phai thu khach hang 2,322 2985 2987 3,293 3,676 Ty suét EBITDA DC (%) 413 3.60 411 3.69 3.98
Hang tdn kho 7,629 9,712 9,816 10,349 11,028 Ty sudtLNT (%) 0.09 1.31 2.03 2.15 2.52
Céc tai san ngén han khac 701 844 917 1,011 1,128  Thué TNDN hién hanh (%) 79.4 6.63 6.55 8.73 8.73
Téng tai san ngén han 11,275 14,174 14,945 16,117 17,336  Tang trwdng doanh thu (%) (36.3) 24.1 8.67 10.2 11.6
Tang trwdng EBITDA BC (%) (25.0) 8.08 240  (1.00) 20.6
TSCP hiru hinh 4,833 3915 2855 2,117 1,388 Tang trwdng LNT BC (%) (88.1) 1,615 68.7 16.5 31.0
TSCP vb hinh 187 196 206 216 227  Tang trwdng EPS (%) (88.4) 1,615 67.4 16.5 31.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (88.4) 1,615 67.4 16.5 31.0
Pau tw dai han 531 665 665 665 665  Tang trwdng DPS (%) nm 0 100 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 1,026 59.8 71.5 61.4 46.9
Tai san dai han khac 539 616 672 740 822
Téng tai san dai han 6,000 5391 4398 3,739 3,102 Chisé lgi nhuan
ROAE (%) 0.28 4.75 8.10 9.46 11.9
Téng cong tai san 17,365 19,566 19,343 19,856 20,438 ROACE (%) 1.62 3.90 8.18 8.93 11.7
Véng quay tai san (lan) 1.84 213 2.19 2.40 2.61
No ngén han 2,936 5364 4,161 4,185 4,183  Tiém méat HD/EBIT (1&n) 106  (3.34) 1.18 0.71 0.52
Pha trd ngudi ban 2,885 2,328 3,841 3,763 3,676 Sb ngay ton kho 97.4 101 94.7 90.3 86.6
No ngén han khac 433 635 442 648 659  Sb ngay phai thu 29.6 31.1 28.8 28.7 28.9
Téng ng’ ngén han 6,569 8,632 8,775 8,961 8,925 SO ngay phaitra 36.8 24.3 37.1 32.8 28.9
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 30.3 27.7 26.3
No dai han khac 0.71 0.71 0 0 0  No/tai san (%) 17.7 28.4 226 223 21.8
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 3.94 2.50 2.55 2.13
Téng ng phai tra 6,585 8,649 8,792 8,980 8,946 Chisd TT hién thoi (1an) 172 1.64 1.70 1.80 1.94
Vén cha sé hiru 10,764 10,901 10,535 10,860 11,476 Dinh gia
Loi ich cb dong thiéu sé 16.1 16.1 16.1 16.1 16.1  EV/doanh thu (1&n) 0.40 0.38 0.31 0.28 0.25
Téng vén chi s& hiru 10,780 10,917 10,551 10,876 11,492 EV/EBITDA BC (lan) 9.62 10.6 7.57 7.53 6.23
P/E (1an) 341 19.9 11.9 10.2 7.78
Téng ng phai tra va VCSH 17,365 19,566 19,343 19,856 20,438 P/E DC (l4n) 366 21.4 12.8 11.0 8.36
P/B (1&n) 0.95 0.94 0.98 0.95 0.90
BVPS (d) 17,475 17,697 16,964 17,488 18,481  Loi sudt cd tirc (%) 3.01 3.01 6.02 6.02 6.02
No thuan*/(tién mat) 2,339 4,762 2977 2,771 2,747

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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