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Nam gitr Q3/NDTC 2024-2025: Loi nhuan tir HDKD cét 16i giam

%‘g‘mmrﬁ‘écntéegn\g/\;?;rﬁzszog% 22% so v&i cung ky do san lwong tiéu thu giam

= Doanh thu thuan va lgi nhuan thuan Q3/NDTC 2024-2025 (ndm tai chinh két thic

(66"9) {287/2028) H vao thang 9) dat 1an lrot 9,5 nghin ty dong (gidm 12% so voi ciing ky nhwng tang

Gid cao/thAp 52 tudn (d) 12,500-22.250 13% S0 VOi quy tru(yc) va 274 t;’/’déng (di ngang so v&i cung ky nhwng téang 32% so

GTGD (bg 5 phién) (tr.d) 18,667 véi quy trwéc), sat véi dw bao ctia HSC.

b é‘jU"S)D) e = Trong giai doan nay, HSG ghi nhan 42 ty déng lai ty gia (tang 885% so v&i cung ky

Slg CP lueu hanh ?tr.d;,) 621 nhung giam 57% so voi quy trude) va 36 ty dong tir cac khoan thu nhap khac (téng

Slg CP NN duoc s& hiu (tr.dv) 304 151% so va&i cung ky va tang 292% so vGi quy truoc). Loai trie cac khoan nay, loi

Slg CP NN dugc mua (tr.dv) 248 nhuén thuan tt HDKD c6t 16i Q3/NDTC 2024-2025 dat khoang 201 ty dong, gidm

Gidihan ty/lgishtruiNN 49.0% 22% so voi cung ky nhung co chuyen bien lgi nhuén so véi 16 thuan tir HDKD cot

Ty18 s& hu cua NN 9.13% 16i 19 ty dong trong Q2/NDTC 2024-2025.

Ty & freefloat 51.6% . .

Cb dong lon ] HSIT (19.9%) = Theo d(),, trong 9 t‘héng dau NE)TQ 2024-2025, lgi nhuan thuan va lgi nhuéq tr
Nguon: Céng ty, Utc tinh cia HSC HBKD cot 18i dat lan lwot 647 ty dong (gidm 7% so voi cung ky) va 326 ty dong

(giam 47% so v&i cung ky). Vi két qua trén, HSG hoan thanh 75% dv bao lgi nhuén

Biéu dé gia thuan cho NDTC 2024-2025 cla chung t6i. Duy tri khuyén nghj Nam gitr v&i gia muc

oo HSG (WD) VN30 ndex (Gia didu chinh) tiéu 18.500d (tiém nang tang gia 2%)..
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e Sw kién: Cong bo KQKD Q3/NDTC 2024-2025
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o Sang ngay 30/7/2025, HSG cong b6 BCTC hoan chinh, cho thdy doanh thu

12000 thuan/lgi nhuan thuan sat véi KQKD so bd. Theo do6, lgi nhuan thuan dat 274

B} ty ddng, di ngang so v&i cung ky nhung tang 32% so véi quy trudce, cao hon
¢ h.ﬂlmMilhm.u..z........m .L.&J\HhidnhHnlhihlhhﬂ”\‘ so v&i dy bao clia HSC & mirc 270 ty déng. Mdc du KQKD virng chéc nhwng

e ™ ™ ™ ™ oinhuéan tir HPKD cét 16i dwoc dw bao gidm 22% so vai cling ky, do san lvong
xuét khau giam. Chi tiét nhw sau:

Ngudn: Céng ty, FactSet

Tém tat tai chinh va dinh gia 2 o LA - A 2 <
Doanh thu giam 12% so vé&i cung ky do xuat khau kém
DT thuan (ty déng) 39,272 42,677 47,039 ia N . ‘A . . £ p .
EBITDA dc (tj dbng) 1413 1752 173  1heo Hiép hdi Thép Viet Nam (\/SA), HA’SG ban chi 462.157u tan thép thanh
LNTT (ty déng) 551 929 1,109 pham, giam 10,3% so v&i cung ky do xuat khau kém nhwng téang 9,9% so voi
'EEIT:E:,CG(E}’/ dong) , 1‘:3759 ggg 2;; quy trvée do yéu té mua vu. Vé&i két qua trén, doanh thu thuan quy 3 va 9 thang
ErS o6 (o) B ime 14w dau nam gidm 12,3%/3,4% so véi cung ky xudng 9,5 nghin ty ddng (méac du
DPS (@éng) 500 1,000 1000  tang 12,5% so v&i quy trwdc) va 28,2 nghin ty déng. Theo do, Cong ty hoan
BVPS (dong) 17,697 16,927 17443 thanh 66% dw bao doanh thu thuan cho NBDTC 2024-2025 cia HSC & murc
T.trwéng EBITDA (%) 8.08 24.0 (1.00) 42.7 nohin t, dén tén trLPé’n 9ty
T trwéng EPS BC (%) 1615 674 165 /' ng y g, g g Y%.
Tang trwdng DPS (% 0 100 0 > e N . X > . P N . N N N
T;r;iér,fsnﬁm Dé (1/0) 360 411 aee  Ban goc bang tiéng Anh cuaa bao cao nay duoc phat hanh vao ngay 30/7.
Ty suét LNTT (%) 1.40 2.18 2.36
Ty suéat LNT BC (%) 1.31 2.03 2.15
Ty & LN tra CT (%) 59.8 715 61.4 Lz
No' thuan/VCSH (%) 455 306 280 (Xem tiep trang 2)
ROAE (%) 4.75 8.11 9.48
ROACE (%) 390 819 895 Bang 1: KQKD Q3/NDTC 2024-2025, HSG
EVIEaTOA B (i) 12 oo sos  Loinhuan cétisi' gidm 22% so véi ciing ky do san luong tigu thu giam, méc da
P/E BC (14n) 23.2 13.8 11.9 dao chiéu so v&i quy truéc
P/B (14n) 1.02 1.06 1.03
Loi suat cb tirc (%) ) 2.78 5.56 5.56 v do > s Y So vé&i cluing ky
Nguén: Bloomberg, HSC wérc tinh
N - Doanh thu thuan 9,509 -12.3% 12.5% 28,181 -3.4%
MS ta doanh nghigp Loi nhuan gop, bao céo 1,213 -9.3% 127% 3,495 2.6%
;SG\I/a Tﬁt trong nrr:wrt}? doan: nghr!ep dau nlghanh Loi nhuan gop cbt I6i 1,213 -9.3% 30.2% 3,349 -4.6%
ep Vie am voi hé ong phan pnoi rong ap Ty suét loi nhuan go
Céc san phdm chinh ctia HSG bao gom ton thép, C};’t i N gop 12.8%  +0.5ppts  +1.8 ppts 11.9% -0.1 ppts
bng thép va éng nhya. Chi phi BH&QL 959 -6.9% 5.7% 2,858 2.7%
Shi phi BR&QL] 10.1% +0.6ppts -06ppts  10.1% +0.6 ppts
LNTT, bao cao 290 1.1% 26.5% 709 -1.1%
Trich lap/Hoan nhap dw 9T/24 trich 1ap dy
phong Ve P 0 nfa  -100.0% 145 e ey
L4i/16 ty gia 42 885.3% -56.5% 155 5.0%
Chuvén vién ohan tich Thu nhap khac 36 150.8% 291.7% 51 34.3%
v g LNTT cbt 15 213 -20.8%  déochibu 357 -44.1%
V6 Thi Ngoc Han, CFA Loi nhuan thuan, bao
Giam D6c Cép Cao, Nganh Coéng Nghiép cao 274 0.1% 31.9% 647 71%
han.vtn@hsc.com.vn Loi nhuan cét 16i 201 -21.6% dao chiéu 326 -47.4%
+84 28 3823 3299 Ext. 314 Nguén: HSG, HSC
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e San lwong xuét khau gidm 32% so véi cung ky (mac du di ngang so véi quy
trwdc) xudng chi con 166.917 tan, va déng gop 36% tdng san lwong tiéu thu
thép Q3/NDTC 2024-2025 ctia HSG, thap hon so v&i mirc 47% cla cung ky
nam ngoai.

e San luong tiéu thyu trong nwéc phuc hdi 9% so véi cuing ky nhéd nhu cau cai
thién (tdng 16% so v&i quy trwdc nhd yéu té mua vu) dat 295.240 tAn nhung
khéng thé bu d&p hoan toan cho phan sut gidm ctia san lwong xuét khau.

 HSC ciing di bao san lugng tiéu thu 6ng nhya dat 13.000 tan, tang 11% so
voi cing ky va tang 6% so voi quy trwde, dwoc ho tro b&i cac hoat déng
dau tw cong va sy phuc hoi cua thj tredng BDS.

Déi Vvoi gia ban binh quan, chung téi dy bao gia ban binh quan quy 3 dat 20
triéu dong/tan, giam 2,7% so v&i cung Ky nhwng tang 2,5% so véi quy trwéce.

Loi nhuan tir HDKD c6t 16i giam 22% so véi cung ky do
doanh thu thuan giam

Trong Q3/NDTC 2024-2025, lgi nhuan thuan cia HSG di ngang so v&i cung
ky & mlrc 274 ty ddng (tdng 32% so véi quy trudc) nhé ty suét loi nhuan cai
thién mac du doanh thu thuan gidm 12% so va&i cung ky. Tuy nhién, ching toi
lwu y rang, trong giai doan nay, HSG ghi nhan:

o 42ty dong |3i ty gia, so v&i 4 ty ddng trong cung ky nam ngoai. Bay chu yeu
la két qua cla viéc gidm phu thudc vao nguén HRC nhap khau (giam Xuong
30% tw 60% trong giai doan nay) va doanh thu xuét khau cao hon nhu cau
USD trong béi cdnh ddng USD téng gia, méc du giam 57% so v&i quy truéc.

* 36ty dong thu nhap khac, chd yéu tir thanh Iy tai san c6 dinh, so voi 14 ty
ddng trong Q3/NDTC 2023-2024 va 9 tj déng trong Q2/NDTC 2024-2025.

e Trong Q3/NDTC 2024-2025, HSG khdng ghi nhan béat ky khoan trich lap dw
phong hodc hoan nhap dw phong hang ton kho nao. Nhwng trong Q2/NBTC
2024-2025, HSG ghi nhan 145 ty dong hoan nhap dy phong hang ton kho.

Loai trir cac khqén nay, loi nhuan tir HDKD cét 16i Q3/NDTC 2024-2025 dat
khoang 201 ty dong, giam 22% so v&i cung ky nhung c6 chuyén bién lgi nhuén
so v&i 10 thuan tr HDKD c6t 16i 19 ty dong trong Q2/NDTC 2024-2025.

Theo d6, trong 9 thang dau NBTC 2024-2025, loi nhuan thuan va loi nhuan tir
HDKD cbt 16i dat 1an lwot 647 ty ddng (gidm 7% so véi cung ky) va 326 ty dong
(gidm 47% so v6&i cung ky). Loi nhuan thuan dat dwoc da hoan thanh 75% dy
b&o lgi nhuan thuan cho NDTC 2024-2025 ctia chuing t6i & mirc 868 ty déng,
tang trwéng 69%.

Cac van dé vé bang CDKT

Tinh dén cubi thang 6, HSG ghi nhan 8,04 nghin ty ddng hang ton kho, giam
21% so vé&i cung ky nhwng di ngang so v&i quy tredce, twong dwong véi 3 thang
san xuét.

V& cac khoan vay ngan hang, tbng cac khoan vay giam 22% so voi cung ky
nhung tang 31% so voi quy trude 1én 4.630 ty ddéng. No vay ngan hang tang
la d& tai tro cho cac hoat ddng nang cip va bao tri co s& vat chat trong ky. Ty
& noy thu_an/von CSH da mé rong 1én 0,34 14n so v&i 0,27 1an trong quy trwédc
nhwng van kha an toan & mirc nay.

Duy tri khuyén nghi Nam giir; gitr nguyén gia muc tiéu va
dw bao lgii nhuan

HSC gitr nguyén dv bao loi nhuan thu'én cho NDTC 2024-2025 & murc 868 ty
dong, tang 69% so voi cung ky, cho thay loi nhuan thuan Q4/NDTC 2024-2025
dat 221 ty dong, chuyén bién lgi nhuén tr 10 186 ty dong trong cung ky nam
ngoai. Lwu y, HSG trich 1ap dy phong hang ton kho 122 ty dong trong cung ky
nam ngoai, lam giam ty suat Igi nhuén gép va chi phi ban hang & quan ly doanh
nghiép tang cao. Chung t6i dy bao Céng ty khéng trich 1ap dy phdng hang ton
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kho trong giai doan nay va ty suét loi nhuan gop dy kién sé& 6n dinh hon so véi
quy truéece.

HSG dang giao dich véi P/E trwot dw phéng 1 nam la 12,8 1an, thip hon nhiéu
so v&i binh quan tir thang 1/2023 & mlrc 22,6 1an. Lwu y réng ching t6i xem
dinh gia hién tai cia HSG & 'mirc binh thwong mai' do dinh hwéng kinh doanh
va trién vong clia Cong ty dang thay ddi. Ching t6i khéng cho rang mirc dinh
gia nay thap, nhét |a khi so sanh véi céng ty cling nganh HPG, mét céng ty
thép thuan tay hon, dang giao dich véi P/E trwot dw phong 1 ndm h&p dan hon
& m&c10,9 1an. Duy tri khuyén nghi Nam gitr v&i gia muc tiéu 18.5004 (tiém
nang tang gia 2%).

Bang 2: Co’ ciu san lwong tiéu thu Q3/NDTC 2024-2025, HSG
Giadm 10.3% so v&i cling ky trong Q3 do xuét khau suy yéu

Sovéicung so véi quy

Q3/2024 Q3/2025 K trroc 972024 972025
Ton ma 415,398 352,702 -15.1% 8.9% 1,150,945 1,071,155 -6.9%
Trong nwéc 175,793 190,434 8.3% 15.8% 451,992 540,291 19.5%
Xuét khéu 239,605 162,268 -32.3% 1.7% 698,953 530,864 -24.0%
Ong thép 99,889 109,455 9.6% 13.2% 259,527 311,220 19.9%
Trong nwéc 95,345 104,806 9.9% 15.8% 244,477 292,295 19.6%
Xuét khéu 4,544 4,649 2.3% -25.2% 15,050 18,925 25.7%
Téng san lwong thép 515,287 462,157 -10.3% 9.9% 1,410,472 1,382,375 -2.0%
Téng trong nwéc 271,138 295,240 8.9% 15.8% 696,469 832,586 19.5%
Téng xuét khau 244,149 166,917 -31.6% 0.7% 714,003 549,789 -23.0%
Ty trong doanh thu
Trong nwéc 52.6% 63.9% 49.4% 60.2%
Xuét khau 47.4% 36.1% 50.6% 39.8%

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 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 94.5
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)  (698) (1,005) (1,258)
EBIT 177 423 879 958 1,312 Khac (629) 311 49.8 150 140
Lai vay thuan (80.7) 87.2 13.0 110 94.5  LCT thun tir HDKD 1,866 (1,415) 1,058 682 690
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 6.49 9.48
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) (26.2) (34.0)
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 30.0 515 868 1,012 1,325 Tang/gidm no (1,251) 2,428  (386)  (317)  (471)
Khac (0.01)  (308) (92.7)  (115)  (169)
Lo nhuan thuan BC 27.9 479 808 941 1,232 LCT thuan tir HDTC (1,251) 2,142 (479)  (432)  (639)
EBITDA BC 1,308 1,413 1,752 1,734 2,091
Tién & twong duong tién dau ki 330 597 602 1,162 1,385
EPS (dbng) 48.7 835 1,398 1,629 2,134 LCT thuan trong ky 265 3.55 559 223 17.0
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 1,162 1,385 1,402
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) 972 588 585
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 Cac chi sb tai chinh 09-23A 09-24A 09-25F 09-26F
Tién & twong duong tién 597 602 1,162 1,385 1,402 Chi s 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 14,922 16,089 17,302 Té&ng 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 8.11 9.48 11.9
Téng cong tai san 17,365 19,566 19,319 19,827 20,404 ROACE (%) 1.62 3.90 8.19 8.95 11.7
Véng quay tai san (lan) 1.84 213 2.20 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) 1.20 0.71 0.53
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 433 635 442 648 658  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 8,924 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 30.6 28.0 26.6
No dai han khac 0.71 0.71 0 0 0  No/tai san (%) 17.7 28.4 22.7 223 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 8,945 Chisd TT hién thoi (1an) 172 1.64 1.70 1.80 1.94
Vén cha sé hiru 10,764 10,901 10,512 10,832 11,443 Dinh gia
Loi ich cb dong thiéu sé 16.1 16.1 16.1 16.1 16.1  EV/doanh thu (1&n) 0.42 0.40 0.33 0.30 0.27
Téng vén chi s& hiru 10,780 10,917 10,528 10,848 11,459 EV/EBITDA BC (lan) 10.3 11.2 8.08 8.05 6.66
P/E (1an) 369 21.5 12.9 11.0 8.43
Téng ng phai tra va VCSH 17,365 19,566 19,319 19,827 20,404 P/E DC (lan) 397 232 13.8 11.9 9.07
P/B (1&n) 1.03 1.02 1.06 1.03 0.98
BVPS (d) 17,475 17,697 16,927 17,443 18,427  Loi sut cd tirc (%) 2.78 2.78 5.56 5.56 5.56
No thudn*/(tién mét) 2,339 4,762 3,000 2,800 2,781

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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