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Bao cao doanh nghiép Ngay 13/10/2026

Nam giir (gicz nguyen) ba phuc héi da phan anh vao gia; duy tri khuyén
Gia muc tiéu: VND147,600 (tir VND133,200) . & .~
Tiém nang tang/giam: 4.7% nghl Nam giw
Y Y Y *  Sau mot nam 2025 kém tich cwe, khi viéc trién khai chuwong trinh “Retail Supreme” di&n
Bm (dong) (6/10/2026) 1 ra ddng thdi v&i sy gian doan tai kénh ban hang truyén théng (GT), MCH dwéng nhw da
,, . N quay lai quy dao tang trwdng, véi doanh thu tang 14,2% trong Q2/2026 va 18,9% trong
Gia cao/thap 52 tuan (d) 105,680-179,207 thang 7-8/2026.
Vo om it e (5. fsasse * HSC giam 1,7% du béo loi nhuan thudn nam 2026 do ha gid dinh 1§ suét loi nhuan gop
Vén hoa tri truong (tr.USD) 5358 nhwng tén_g 3,6-3,8% dw bao nam _202_7-2028. Chung t6i ky vong MCH c6 thé duy tri tang
Sig cP ey hanh (tr.dv) 988 tru@ng.d.éu han & mirc 10-15% (v&i loi nhuén thuan tang trEyc’ynglvc')’l tc‘xl: dcf)‘CA.GR 14,1%
Slg CP NN duoc s hitu (tr.dv) w0 trong giai doan 2025-2028) nhd xu hudng cao cap hoéa san pham, thi phan gia tang va
Sig CP NN dw&c mua (tr dv') 450 mang lwéi phan phoi true tiep déen diém ban ngay cang sau rong.
Gi6i han ty 18 s& hiru NN 50.0% . MCIj dang giao dich & mirc P/E dw phdng 12 thang toi la 22 1&n, cao hon 0,6 d6 1éch
Ty lé s& hiru ciia NN 4.46% chuan so v&i binh quan tr thang 3/2024 & mirc 19,1 lan. HSC duy tri khuyén nghi Nam
Ty 16 freefloat 301% gitr va tang 11% gia muc tiéu theo phwong phap DCF I1én 147.600d, twong tng tiem
Cé dong 1on | Consumer Holdings (69.7%) nang tang gia chwa dén 5%.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: KQKD Q2/2026 va doanh thu thang 7-8

R A .z
Biéu do gid e—— P —— Nhuw 34 dé cap, loi nhuan thuan Q2/2026 tang 11% so voi cing ky dat 1.471 ty dbng, hoi thdp hon
180,000 ky vong ctia HSC, trong khi doanh thu thuan tang 14,2% dat 7.165 ty dong, nho san lwgng tiéu thu
oo tang 12,5%. Theo dd, lgi nhuan thuan nira dau nam 2026 dat 3.249 ty dong tang 11,6% so voi
150000 cling ky va hoan thanh 43% dy bao ca nam 2026 clia HSC trwéc ky cong bé KQKD. Két qua nay
120000 nhin chung sat v&i ky vong do hoat dong kinh doanh clia MCH thwong cé tinh mua vu. Gan day,
oo MCH céng bb doanh thu thang 7-8/2026 dat 5.899 ty ddng, tang 18,9% so véi cung ky. Qua do,
100000 tdng trwdng doanh thu 8 thang dau nam 2026 tang toc [én 15%, so véi 13,6% trong nira dau nam.

90,000

J I Tac dong: Giam dw bao Igi nhuan nam 2026 nhwng nang dw
T10/25 T12/2; -LJ-_;Z-/; T4/26 ’ T6/26 . :5/26 "“‘;1-‘0‘/26 béo Céc ném sau
Gia c6 phiéu (%) -1thg _-3thg -12thg HSC nang Ian Iuot 0,3%, 2,9% va 5,6% du bao doanh thu thun giai doan 2026-2028, chd yéu nhe

KLGD

Co phiéu thLy(‘)ng (0.70) 2.94 35.6 viéc diéu chinh tang du bao ddi v&i cac mang san pham chdm séc gia dinh & ca nhan (HPC) gia vi
So vé&i chi s 3.80 7.95 37.0 va kinh doanh quéc té da bu trir cho viéc ha d bao mang ca phé. Chung t6i ciing giam 0,5 diém
So véi nganh - - - phan tram gia dinh ty suét lgi nhuan gép ndm 2026 xuéng 45,1% do chi phi bao bi va nguyén liéu

Nguén: Céng ty, FactSet tang. Tuy nhién, HSC ha ty I& chi phi QL&BH trén doanh thu xuéng 22,2% trong nam 2026 va 21,9%
trong ca hai ndm 2027-2028. Nhin chung, HSC Ian luot gidm 1,7% va tang 3,6% va 3,8% dw bao
loi nhuén thuan giai doan 2026-2028. Dy bao mé&i cho nam 2026 twong (ng loi nhuan thuan nira
cubi nam dat 4.236 ty dong, tdng 12,8% so véi cuing ky, trong d6 loi nhuan thuan Q3/2026 dyw bao
dat 1.949 ty ddng, tang 16,3%.

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 5,796 5,956 (2.7)
2027F 6,629 6,710 (1.2) Céc du bao méi ciia HSC cho giai doan 2026-2028 — nhin chung sat voi binh quéan dy bao thi
2028F 7,448 7,524 (1.0) trwdng — twong ng doanh thu thuan va lgi nhuan thuan tang trwéng véi toc dd CAGR 3 ndm lan

Nguén: Bloomberg, HSC wéc tinh lwotla 14,6% va 14,1%.

M6 ta doanh nghigp Dinh gia va khuyén nghi

Cong ty cb phén Hang tiéu dung Masan la céng ty HSC tang 11% gia muc tiéu theo phuong phap DCF [én 147.600d. Tac dong tich cyc tiv viéc Iui
con cla Cong ty TNHH Masan Consumer thoi diém dinh gia thém 6 thang dén cudi nam 2027 va nang dv bao dong tién tw do da bu d4p hoan

Holdings. Chuyen san xuat va phan ph0| nhiéu loai toan tac dong tiéu cuc tir gid dinh WACC téng nhe. Véi tiém nang tang gia 5% so voi thi gia hién
gia vi, thwc pham, dé uong va cac san pham cham tai, HSC duy tri khuyén nghi N&m gitr d6i voi MCH. Cong ty dang dan hoan tat qua trinh tai co cau
s6C c& nhan va nha cira. hé théng phan phéi trong ndm 2025, vén dién ra déng thoi voi glan doan tai kénh GT, trong khi da

tang trwdng lgi nhuan dang phuc hdi. HSC ky vong MCH co thé duy tri ting trwdng dai han & mirc
10-15%, nhd xu hwéng cao cp héa san pham, thi phan gia tang va mang lwéi phan ph0| truc tiép
dén diém ban ngay cang sau rong. Tuy nhién, v&i P/E dy phdng 12 thang toi la 22 lan — cao hon
0,6 dd l&ch chuan so v&i binh quéan qua khtr & mire 19,1 I&n va cao hon 21% SO v@i cac doanh
nghiép ciing nganh — HSC cho rang da phuc hdi phan I6n da phan anh vao gia cb phiéu.

Ban gbc béng tiéng Anh clia béo céo nay duoc phat hanh vao ngay 7/10.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F

EBITDA BC (ty déng) 8,089 7,601 8,814 10,303 11,688

Loi nhuan thuan (ty déng) 7,803 6,667 7,485 8,714 9,902

EPS BC (dbng) 8,850 5,557 5,796 6,629 7,448
Chuyén vién phan tich DPS (ddng) 26,800 5,000 5,000 5,000 5,000
Tran Hwong My BVPS (ddng) 14,766 17,092 15,618 16,651 17,978
Giam Béc, Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 13.3 19.8 21.3 18.3 16.4
my.th@hsc.com.vn P/E BC (lan) 15.9 25.4 24.3 21.3 18.9
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 190 355 355 3.55 3.55
Huynh Phwong Bao Khanh P/B (lan) 9.55 8.25 9.03 8.47 7.84
Chuyén vién , Nganh Hang Tiéu Diing Tang trwéng EPS BC (%) 8.72  (37.2) 4.30 14.4 124
khanh.hpb@hsc.com.vn ROAE (%) 42.8 46.4 38.9 411 43.0
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 13/10/2026

Da phuc hoi phan I&n da phan anh vao gia; duy tri
khuyén nghi Nam giir

Sau mdt ndm 2025 kém tich cwe, khi viéc trién khai chwong trinh “Retail Supreme”
dién ra ddng thoi voi sw gian doan tai kénh ban hang truyén théng (GT), MCH da
quay lai quy dao tang trwdng trong Q2/2026. Doanh thu thang 7-8 tiép tuc tang téc
18,9% so v&i cung ky, qua d6 dwa tang trwdng doanh thu 8 thang dau nam lén 15%,
tlr mirc 13,6% trong ntra dau ndm. HSC giam nhe dw bao lgi nhuan thuan nam 2026
do ha gia dinh ty suat loi nhuan gép, nhwng nang khoang 4% dw bao cho mdi nam
2027-2028. Cac dy bao m¢i twong wng lgi nhuan thuan tang trwéng voi toc do
CAGR dat 14,1% trong giai doan 2025-2028, nhé» xu huwéng cao cap héa san pham,
thi phan gia tdng va mang luéi phan phdi truc tiép dén diém ban ngay cang sau rong.
HSC téng 11% gia muc tiéu theo phwong phap DCF [&én 147.600d, chi yéu nho Ui
thoi diém dinh gia dén cudi nam 2027. Tuy nhién, véi P/E dy phéng 12 thang téi la
22 1an, cao hon 0,6 do léch chuan so v&i binh quan qua khir & méc 19,1 1an, HSC
cho rang da phuc hdi phan Ién da phan anh vao gia cé phiéu. Chung téi duy tri
khuyén nghi N&m gil, v&i tiém nang tang gia 5%.

Q2/2026: Lei nhuan thuan tang 11% nh& san lwong tiéu thu
tang 12,5% so v&i cung ky

Loi nhuan thuan Q2/2026 tang 11% so v&i cung ky dat 1.471 ty déng, hoi cao hon ky
vong clia HSC, trong khi doanh thu thuan ting 14,2% dat 7.165 ty ddng nhe san lwong
tiéu thu tang 12,5%. Xét theo nganh hang, cham sdc gia dinh & ca nhan (HPC) tang
trwdng nhanh nhét trong Q2/2026 v&i doanh thu tang 32% so véi cung ky. Cac nganh
hang cbt 16i cia MCH tiép tuc ting trwéng tich cwce, trong d6 gia vi tang 17,1%, thuc
pham tién loi tdng 7,4% va d6 ubng tang 17,8%. Doanh thu tir hoat déng kinh doanh
qubc té ting 24%, trong khi doanh thu ca phé di ngang.

Ké tir thang 4/2025, MCH trién khai chuwong trinh Retail Supreme, theo dé Céng ty
ban hang trwc tiép cho cac nha ban I& thay vi thong qua nha ban budn. Ty trong dong
gop cua kénh ban budn da giam tr 65% xubng 25%, sé diém ban dwoc phuc vu tryc
tiép tang g&p doi Ién khodng 450.000 va ddi ngii ban hang téng tir 2.000 1én 3.500
nguwdi, trong khi theo Céng ty thi chi phi phuc vu diém ban khéng ddi. Theo MCH, qua
trinh chuyén déi nay da loai bd lwong hang tén kho twong dwong 5-7 ngay tai cac nha
ban budn, khién doanh thu kénh GT gidm 19,3% so véi cung ky trong Q2/2025 va
9,9% trong Q3/2025.

Trong Q2/2026, doanh thu kénh GT tang 10,6% so v&i cung ky, trong khi kénh ban Ié
hién dai (MT) va kénh khach san-nha hang-quan ca phé tdng nhanh hon, dat 1an lwot
28,9% va 29,7%. S6 ma hang binh quan trén mdi don hang ting 1én 5,8, so v&i 5,5
trong Q1/2026 va 4,7 trwée khi trién khai Retail Supreme. Theo HSC, diéu nay cho
thdy chwong trinh dang gitp MCH mé réng d6 phl san pham va cai thién mirc do
hién dién trén quay keé tai diém ban.

Ty suét loi nhuan gép Q2/2026 tang 0,4 diém phan trdm so véi cung ky 1&n 44,6%.
Trong khi d6, loi nhuan tai chinh tang 10% dat 152 ty déng nhé thu nhap 1ai tir cac
khodn cho vay bén lién quan tdng gan gap doi (ting 89%) dat 183 ty ddng, bu dap
hoan toan tac déng tir chi phi 1&i vay ngan hang tang 40% lén 165 ty déng.

Chi phi quan ly & ban hang trong Q2/2026 tang 17,4% so v&i cung Ky 1én 1.628 ty
dong, khién ty 1& chi phi quén ly & ban hang trén doanh thu tang tr 22,1% trong
Q2/2025 1&n 22,7%. Chi phi ban hang la nguyén nhan chinh dan dén muc ting nay,
khi tdng 19,9% so v&i cung ky [&én 1.385 ty dong (twong dwong 19,3% doanh thu thuan
so v&i 18,4% trong Q2/2025). Trong khi d6, chi phi quan ly doanh nghiép chi tang
4,9% |&n 243 ty dong va giam tr 3,7% doanh thu xudng 3,4% doanh thu. Trong co
cAu chi phi ban hang, chi phi kho bai va logistic tang nhanh nhét, ting 58% so Vo
cung ky (tang 115 ty ddng) va twong duwong 4,4% doanh thu thuan so véi 3,2% trong
Q2/2025. Chi phi quang céo va khuyén mai ciing tang 17% so v&i cung ky 1én 879 ty
dong, twong dwong 12,3% doanh thu so véi 12% trong Q2/2025.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 13/10/2026

Bang 1: KQKD hop nhat Q2/2026, MCH
Loi nhuan thuan tang 11% so v&i cling ky trong Q2 va ting 11,6% so vé&i cling ky trong 6 thang dau ndm 2026; két qua nay nhin
chung sat v&i dw bao

Q2125 Q126  Q2/26 : . 5:"3' AR 2
Doanh thu thuan 6,276 8472 7,165 14.2% 15.4% 13,764 15,637 13.6% 35407  44.2%
Loi nhuan gop 2769 3956 3,193 15.3% 19.3% 6,269 7,149 14.0% 16,154  44.3%
Chi phi BH&QL (1,387)  (2,051)  (1,628) 17.4% 20.6% (3,165)  (3,679) 16.3%  (8,031)  45.8%
EBIT 1,544 2,089 1,743 12.8% -16.6% 3,385 3,831 13.2% 8,123  47.2%
Loi nhuan tai chinh 138 158 152 10.4% -3.6% 242 310 28.0% 573 54.2%
LNTT 1,546 2,089 1,740 12.6% 16.7% 3,384 3,829 13.2% 8,787  43.6%
LNST 1,347 1,800 1,484 10.2% 75% 2,961 3,284 10.9% 7726  42.5%
Loi nhuan thuan 1326 1,778 1,471 11.0% A7.2% 2,912 3,249 11.6% 7615  42.7%
Tysuétioinhuangdp  44.1%  467%  44.6% e dom I3AEM 4550 as7%  TSGEM 456%
Chi phi BH&QL / +62 diém -148 diém +54 diém
ekt 221%  242%  22.7% 2 aiem Baem  230%  23.5% daem 22.7%
Thué ?uét thuc té 12.8%  138%  147% oodem o den  12.5% 14.2% 1744 12.1%
Ty suét lgi nhuan -59 diém -44 didm -38 diém
e 211%  21.0%  20.5% o aem ddem 212%  208% Baem  21.5%

Ngubn: MCH, HSC wéc tinh

Ldy ké ntra d4u nam 2026, doanh thu thuan cia MCH dat 15.637 ty dong, tang 13,6%
so véi cung ky, trong khi loi nhuan thuan dat 3.249 ty déng, tang 11,6%. Cac két qua
nay bang lan lwot 44% va 43% du bao ca nam 2026 ctia HSC truéc ky cong bd KQKD,
nhin chung sat v&i ky vong do hoat déng kinh doanh c6 tinh mua vy théng thwong.
DPang chu y, trong giai doan 2020-2025, loi nhuan thuan nira cudi ndm binh quan
chiém 59% loi nhuan thudn ca nam.

Doanh thu thang 7-8/2026: Phuc héi va tang téc

Doanh thu thuan thang 7/2026 ctia MCH dat 2.912 ty déng, tdng 9,9% so v&i cing ky.
Tang trwdng tiép tuc ting toc 1én 29,2% trong thang 8/2026, véi doanh thu dat 2.987
ty dong. Téng doanh thu thuan thang 7-8 dat 5.899 ty ddng, tang 18,9% so v&i cling
ky. Qua d6, doanh thu thuan 8 thang dau ndm 2026 dat 21.536 ty dong, ting 15% so
v&i cung ky, cao hon mic tang trwéng 13,6% trong niva dau ndm. Doanh thu thuan 8
thang dau nam nhin chung sat ky vong, hoan thanh 61% dw bao c& n&m 2026 cla
HSC trwde ky cong bd KQKD & mirc 35.407 ty déng, twong dwong ty trong doanh thu
8 thang dau nam trong c& nam 2025 (61%).

Bang 2: Doanh thu thuan thang 7 & thang 8/2026, MCH
Doanh thu thudn thang 7/2026 dat 2.912 ty déng, tang 9,9% so v&i cuing ky, sau d6 ting téc tang 29,2% so véi cuing ky trong thang
8, dat 2.987 ty dong

e So véi

So véi 2026F

Ty ddng 18126 cima ki 8T25 8126 oY % dw béo
aﬂatmén 2,912 9.9% 2,987  29.2% 5899  18.9% 18727 21,536  15.0% 35407 61%

Nguébn: MCH, HSC
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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 13/10/2026

Bang 3: Dw bao cii va mé&i, MCH
Chung toi gidam 1,7% du bao lgi nhuan thuan ndm 2026 nhwng tang 3,6-3,8% gia dinh nay cho ndm 2027-2028
Dw bao cii Dw bao méi Piéu chinh
2025 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F

Doanh thu thun 30,557 | 35407 39,486 43,569 | 35524 40,639 46,002 0.3% 2.9% 5.6%

Taing trudng -1.1% 15.9% 11.5% 10.3% 16.3% 14.4% 13.2%

Loi nhuan gép 13,906 | 16,154 17,865 20,000 | 16,033 18,483 20,974 -0.8% 3.5% 4.9%

Tang trudng -3.5% 16.2% 10.6% 12.0% 15.3% 15.3% 13.5%

Chi phi BH&QL (6,769) | (8,031) (8,825  (9,715) | (7,895  (8,907)  (10,059) A.7% 0.9% 3.5%

Tang trudng -1.6% 18.6% 9.9% 10.1% 16.6% 12.8% 12.9%

Loi nhuan thuin 6,667 7,615 8,408 9,538 7,485 8,714 9,902 A.7% 3.6% 3.8%

Téing trudng -14.6% 14.2% 10.4% 13.4% 12.3% 16.4% 13.6%

e 05 +0.2 0.3
Ty sudtloinhugngop | 455% | 456%  452%  459% | 45.1%  455%  456% | gato)  gaior  gidm ok
Chi phi BH&QL / . . . . . . . 0.5 0.4 0.4
doanh thu 222% | 227%  223%  223% | 222%  21.9%  219% | e’ gaol qamo
Ty suét loi nhugn . . . . . . . 0.4 +0.1 0.4
i 218% | 215%  21.3%  21.9% | 211%  214%  215% | a gaCo gz

Ngudn: HSC wéc tinh

Dw bao méi: Giam dw bao Igi nhuan nam 2026 nhwng nang dw
bao cac nam sau

HSC tang 0,3% du bao doanh thu thuan n&m 2026 |&n 35.524 ty déng, déng thdi tang
lan lwot 2,9% va 5,6% dy bao ndm 2027 va 2028 Ién 40.639 ty dong va 46.002 ty
ddng. Cac diéu chinh ting chinh tap trung & mang HPC, véi dy bao doanh thu nadm
2027 va 2028 tang lan lwot 14,9% va 25,6%; mang gia vi ting 1an luvot 3,4% va 8%;
hoat déng kinh doanh quéc té tang binh quan 12% trong giai doan 2026-2028; va
méng d6 ubng tang 2,2-6,9%. Di v&i hdu hét nganh hang, san luwong tiéu thu tiép tuc
la déng lwc tang trwdng chinh, bén canh gia ban binh quan tang 2,5-5,5% méi nam
trong giai doan 2026-2028. Dya trén KQKD nira dau nam 2026, HSC giam 4-14,2%
dw bao doanh thu mang ca phé trong cuing giai doan.

Trong trung han, HSC dy bao doanh thu cia MCH duy tri tang trwdng & mirc 10—
15%, twong &ng 16,3% trong nam 2026 va binh quan 13,8% trong cac nam 2027-
2028. Bong luc tang trwdng dén tir xu hwéng cao cap héa san pham, cac chién dich
marketing hiéu qua hon va dé phi phan phéi cai thién nh& chwong trinh Retail
Supreme, qua doé hé tro MCH gia tang thi phan. Trong nam 2026, HSC dy bao san
lwong tiéu thu va gia ban binh quan tang lan luot 11,4% va 4,3%. Trong cac nam
2027-2028, hai chi tiéu nay du kién ting binh quan Ian luvot 9,9% va 3,5%.

HSC giam 0,5 diém phan trdm gia dinh ty suét loi nhuan gop ndm 2026 xudng 45,1%.
Dw bdo méi twong (rng ty suat loi nhuan gdp nra cudi ndm 2026 1a 44,7%, thap hon
0,8 diém phan trdm so v&i cling ky, do cac hop dbng bao bi va nguyén vat liéu gén
véi gia dau duoc tai ky trong béi canh chi phi dau vao cao hon. Trong ndm 2027 va
2028, HSC dy bao ty suét lgi nhuan gdp phuc hdi 1&n 1an lwot 45,5% va 45,6%.

HSC gidm 0,5 diém phan tram gia dinh ty 1& chi phi quan ly & ban hang trén doanh
thu nam 2026 xubng 22,2%, déng thoi gidm 0,4 diém phan tram gia dinh cho ndm
2027-2028 xubng 21,9%. Loi nhuan tai chinh nam 2026 dy bao dat 618 ty déng, tang
trwéng 13,4%, do thu nhap cao hon tir cac khoan cho vay bén lién quan bu dép hoan
toan tac déng ttr chi phi lai vay tang.

Theo d6, HSC du béo lgi nhuan thuan nam 2026 dat 7.485 ty dbng, ting trwdng
12,3%; nam 2027 dat 8.714 ty déng, tang trwdng 16,4%; va nam 2028 dat 9.902 ty
ddng, tang trwdng 13,6%. So v&i du bao trwdc d6, cac mirc dw bao nay twong (rng
murc diéu chinh Ian lwot & giam 1,7%, tdng 3,6% va ting 3,8%.

Céc du bdo méi twong (rng doanh thu thuan va loi nhuan thuan ting trwéng véi toe
dd CAGR 3 ndm dat 1an luot 14,6% va 14,1%. HSC tém tat nhirng diéu chinh dy bao
trong Bang 3-5.
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Bao cado doanh nghiép - CTCP Hang tiéu dung Masan (MCH)

Bang 4: Co’ ciu doanh thu thuan theo san pham, MCH
Chuing toi didu chinh tdng dw bao doanh thu mang HPC, gia vi, dd uéng va kinh doanh qudc té trong ndm 2027-2028, nhwng ha dw

bao db6i v&i mang ca phé

Thuc té

Gia vi

Téng trudng
Thwc pham tién loi

Téng trudng
Db ubng

Téng trudng
Caphé

Téng truong
HPC

Téng truong
Khac ] X
(bao gom xuat khau)

Téng trudng
Téng

Téng trwéng

2025
10,405
-7.1%
9,327
1.2%
4,901
-7.0%
1,821
2.9%
2,174
40.6%

1,929

46.1%
30,557
-1.1%

Dw bao cii

2026F
12,486
20.0%
10,726
15.0%
5,244
7.0%
2,003
10.0%
2,826
30.0%

2,122

10.0%
35,407
15.9%

2027F
13,485
8.0%
12,013
12.0%
6,031
15.0%
2,203
10.0%
3,250
15.0%

2,504

18.0%
39,486
11.5%

2028F
14,564
8.0%
13,214
10.0%
6,815
13.0%
2,424
10.0%
3,673
13.0%

2,879

15.0%
43,569
10.3%

2026F
12,185
17.1%
10,573
13.4%
5,607
14.4%
1,923
5.6%
2,900
33.4%

2,337

21.1%
35,524
16.3%

Dw bao mé&i
2027F
13,939
14.4%
11,876
12.3%

6,295
12.3%
2,000
4.0%
3,733
28.8%

2,796

19.6%
40,639
14.4%

15,726
12.8%
13,339
12.3%
6,968
10.7%
2,081
4.0%
4,615
23.6%

3,274

17.1%
46,002
13.2%

2026F
-2.4%

-1.4%

6.9%

-4.0%

2.6%

10.1%

0.3%

:hsc
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Piéu chinh

2027F
3.4% 8.0%
-1.1% 0.9%
4.4% 2.2%
-9.2% -14.2%
14.9% 25.6%
11.7% 13.7%
2.9% 5.6%

Bang 5: Dw bao Q3/2026 va 6 thang cudi nam 2026, MCH

Q3/25

Q2/26

HSC dw phéng mirc ting trudng loi nhuan thuan 1an luot 16,3% va 12,8% cho Q3 va niva cudi ndm 2026

6 thang
cuoi 2025

Ngudn: HSC wéc tinh

6 thang

cubi 2026

Doanh thu thuan 7,517 7,165 8,913 18.6% 24.4% 16,792 19,887 18.4%
Loi nhuan gop 3,430 3,193 4,067 18.6% 27.4% 7,637 8,883 16.3%
Chi phi BH&QL (1,630) (1,628) (2,003) 22.9% 23.0% (3,605) (4,216) 17.0%
Loi nhuan thuan 1,676 1,471 1,949 16.3% 32.4% 3,755 4,236 12.8%

e . +0 diém +107 diém -81 diém
Ty suat loi nhuan gép 45.6% 44.6% 45.6% bt bg;m o bg’m 45.5% 44.7% e bg’m
Chi phi BH&QL / 21.7% 22.79% 22 5% +79 dle,m -26 dlepv 21.5% 21.2% -27 dle’m
doanh, thu co bgn co bgn co bg-zn
Ty suat loi nhugn @ o o -43 diém +133 diém o o -106 diém
thuan 2R AU 2L co ban co ban EEA 2 co ban
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Ngubn: HSC wéc tinh

Dw bao Q3/2026: Leri nhuan thuan dat 1.949 ty dong, tang 16,3% so v&i cling

ky

Sau khi doanh thu thuan thang 7-8/2026 tang 18,9% so v&i cung ky dat 5.899 ty déng
cling nhv dwa trén dy bao méi cho cd nam 2026, HSC dy bao doanh thu thuan
Q3/2026 dat 8.913 ty déng, tdng 18,6% so véi cung ky. Theo d8, doanh thu thang
9/2026 woc tinh dat 3.014 ty déng, tang 18% so v&i cung ky. Chang t6i dw bao loi
nhuan thuan Q3/2026 dat 1.949 ty dong, tang 16,3% so va&i cung ky, voi ty suét loi
nhuan gop di ngang & mirc 45,6% va ty |é chi phi quan ly & ban hang trén doanh thu
tang 0,8 diém phan tram lén 22,5%. Cho ntra cudi nam 2026, HSC dy bao doanh thu
thuan dat 19.887 ty ddng, tdng 18,4% so v&i cung ky, va loi nhuan thuan dat 4.236 ty
dong, tang 12,8%.

Tang 11% gia muc tiéu Ién 147.600d; duy tri khuyén nghi Nam
gilr trén co s@ dinh gia
HSC tang 11% gia muc tiéu 1én 147.6004 do lui thoi diém dinh gia thém 6 thang dén
cuoi ném 2027 va néng dt_y bao dong tién tw (jo nh® nhu cau von dau tw va von lwu
dong thap hon. Cac yeu to tich cuc nay bu dap hoan toan tac dong tir viéc gia dinh
WACC tang nhe. Gia myc tiéu mai twong (rng tiém nang tang gia chwa den 5% so voi
thi gia hién tai la 141.000d. HSC duy tri khuyén nghi Nam git déi véi MCH.

Phwong phap dinh gia

HSC tiép tuc dinh gia MCH theo phuwong phap chiét khdu dong tién (DCF) dua trén
dong tién tw do cho doanh nghiép (FCFF), dong thai Iui thoi diém dinh gia to gitra
nam 2027 dén cudi nam 2027. Sau khi diéu chinh rat nhe céac gia dinh chinh, HSC ap
dung chi phi vén CSH la 12%, so v&i mic 11,9% trong dw bao trwéc do. Chung toi

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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nang gia dinh chi phi no vay trwédc thué tir 6,5% lén 7% nham phan anh mét bang |4
suat cao hon. Vé&i co ciu von gdm 70% vén CSH va 30% no vay cung thué suét thué
TNDN 20%, gia dinh WACC tang nhe tir 9,9% 1&n 10,1%. HSC tiép tuc ap dung téc
doé tang trwdng dai han 3%.

Chi tiét cac gia dinh dinh gia dwoc trinh bay tai Bang 6-9.
Bang 6: Tinh toan dong tién tw do ctia doanh nghiép, MCH

Ty dong 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 7,485 8,714 9,902 11,164 12,458
+ Khau hao 806 856 902 948 990
+ Chi phi 1ai vay x (1 — thué suét) 527 560 641 712 780
- Thay ddi vbn lwu dong 92 106 176 245 187
- Chi phi dau tw tai san cb dinh (656) (633) (741) (851) (852)
Dong tién tw do cua doanh nghiép 8,255 9,602 10,880 12,218 13,563

Ngudn: HSC wéc tinh

Bang 7: Gia muc tiéu cudi nam 2027, MCH Bang 8: Gia dinh WACC, MCH

Gia muc tiéu la 147.600d/cp WACC 1a 10,1%
Ty déng Gia tri (cubi 2027) Cii M&i
Gia tri dai han 198,053 Ty trong vén CSH 70% 70%
Gia trj hién tai cta gia tri dai han 158,758 Beta 0.9 0.9
Gia tri hién tai cia dong tién tw do 29,575 Lai suat phi rdi ro 4.0% 4.0%
Gia tri ctia doanh nghiép 188,333 Phan bu rai ro vén CSH 8.75% 8.75%
Tién mat va cac khoan diéu chinh 15,430 Chi phi vén CSH 11.9% 12.0%
No (10,786) Ty trong ng 30% 30%
Gia tri vén CSH 192,977 Chi phi ng 6.5% 7.0%
Sé lwong cb phiéu dang Iwu hanh (triéu) 1,307 Thué suét 20.0% 20.0%
Gia tri hop Iy ctia cd phiéu (déng/cp) 147,603 Chi phi ng’ sau thué 5.2% 5.6%
Gia muc tiéu (1am tron) 147,600 WACC 9.9% 10.1%

Nguén: HSC wéc tinh Ngubn: HSC wéc tinh

Bang 9: Phan tich d6 nhay cua gia muc tiéu, MCH
Pong

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

2.0% 144,293 138,141 132,525 127,378 122,643

. o 2.5% 152,899 145,908 139,565 133,785 128,496
[oediitanalciiold Ay 3.0% 162,860 154,833 147,603 141,057 135,103
3.5% 174,522 165,196 156,867 149,383 142,622

4.0% 188,363 177,377 167,662 159,009 151,254

Nguén: HSC wéc tinh

Biéu dé 10: P/E trwot dw phéng 1 ndm, MCH Biéu do6 11: Po léch chuan so vé&i gia tri binh quan, MCH
Dwa trén wéc tinh clta chung téi, MCH dang giao dich v&i P/E  ...cao hon 0,6 qé l&ch chudn so voi gia tri binh quéan tir thang
trwgt dw phéng 1 nam la 22 lan... 3/2024 1a 19,1 lan
Dy bao cua thi trvong Thuc té Dw bao ctia HSC 25
35 2.0 "”‘\
15
30 ~A o | \J}
25 S N— 05 : | W A
ety 0.0 )WT ‘fl
20 . -y 05 P Y 2N s
AT 0. 7 4
15 ¥ -1.0 I/v
10 /’V—J sy
o 2.0
5 T T T T T 2.5
T3/24 T9/24 T3/25 T9/25 T3/26 T9/26 T3/24 T9/24 T3/25 T9/25 T3/26 T9/26
Nguén: HSC wéc tinh Ngudn: HSC wéc tinh
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Béi canh dinh gia

Sau khi gia cb phiéu tang 3% trong 3 thang qua nhung van thap hon 22% so véi mirc
dinh thang 12/2025, MCH dang giao dich & mic P/E dw phéng ndm 2026 va 2027 1an
lwot la 24,3 1an va 21,3 1an. Cac me dinh gia nay twong trng P/E dw phéng 12 thang
t&i 1a 22 1an, cao hon 0,6 dd l1éch chuan so v&i binh quan tw thang 3/2024 & mwrc 19,1
lan. C4 phiéu ciing c6 lgi suét cb tirc dw phdng khodng 3,6%, dwa trén cd tirc tién mét
dw bao 5.000d/cp. So véi cac doanh nghiép cung nganh, P/E dw phéng 22 1an cla
MCH cao hon gép d6i mire binh quan 10,8 [an clia cac doanh nghiép trong nwéc (gdm
MSN, VNM, SAB va QNS); cao hon 4% so véi binh quan 21,1 1an cla cac doanh
nghiép trong khu virc; va cao hon 21% so véi mirc binh quan 18,2 1an cla toan bd
nhém so sanh.

Bang 12: So sanh cac doanh nghiép cung nganh, MCH
MCH dang giao dich v&i P/E trwot dw phong 1 ndm 1a 22 13n, cao hon 21% so véi binh quan tat ca cac cong ty la 18,2 1an

EV/EBITDA
dw phéng (lan

CTCP Tap doan Masan MSN VN 3,963 10.8x 8.2x
CTCP Sira Viét Nam VNM VN 4,819 12.1x 7.4x
Tbng CTCP Bia - Rwou - Nwéc giai khat Sai Gon SAB VN 2,172 12.0x 6.2x
CTCP buwdong Quang Ngai QNS VN 705 8.4x 5.0x
Binh quan, cac céng ty cung nganh trong nwéc 2,915 10.8x 6.7x
Hindustan Unilever HUVR IN 47,179 38.5x 26.5x
Nestle India NEST IN 27,249 62.0x 39.6x
Inner Mongolia Yili 600887 CH 25,346 13.7x 11.1x
Henan Shuanghui 000895 CH 11,963 15.0x 9.9x
Indofood CBP ICBP IJ 4,379 7.6x 6.0x
Want Want China 151 HK 4,100 7.5x 3.5x
Unilever Indonesia UNVR IJ 3,472 14.7x 10.4x
Universal Robina URC PM 2,011 10.0x 5.7x
Jonjee Hi-tech 600872 CH 1,970 17.4x 9.6x
Farm Fresh FFB MK 953 24.5x 16.0x
Binh quan, cac céng ty cung nganh trong khu vuwc 12,862 21.1x 13.8x
Binh quan, toan bo cac cong ty cung nganh 10,020 18.2x 11.8x
CTCP Hang tiéu dung Masan (HSC) MCH VN 7,066 22.0x 18.6x
CTCP Hang tiéu dung Masan (Bloomberg) MCH VN 7,066 21.6x 19.3x
T[\éng dui cta P{E dw phong (HSC) so v&i binh quan tt ca cac 21.29
cong ty cung nganh ]
Thang dw cda P/E dw phéng (Bloomberg) so v&i binh quan tat ca 18.8%

céac cong ty cung nganh

Nguén: Bloomberg, HSC wéc tinh
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BCTC va chi s tai chinh chu chét
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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
30,897
14,405
(6,880)
0
7,525
1,423
65.1
(8.28)
9,004
(1,084)
(117)

7,803

7,803
8,089

10,750
8,850
26,800
726
725
880

12-24A

30,557
13,906
(6,769)
0
7,137
545
83.0
0.24
7,765
(1,001)
(97.0)

6,667

6,667
7,601

6,750
5,657
5,000

988
1,057
1,284

35,524
16,033
(7,895)
0
8,137
618
91.3
(2.87)
8,843
(1,276)
(81.6)

7,485

7,485
8,814

5,796
5,796
5,000
1,291
1,307
1,307

12-27F
40,639
18,483
(8,907)
0
9,576
638
100

0
10,315
(1,506)
(94.9)

8,714

8,714
10,303

6,629
6,629
5,000
1,315
1,322
1,322

46,002
20,974
(10,059)

11,721
(1,711)
(108)

9,902

9,902
11,688

7,448
7,448
5,000
1,329
1,337
1,337

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

7,525
(565)
1,423

(1,108)
2,381
(1,558)
9,227
(514)

0

8.12
11,980
11,474
(23,070)
19
2,135

0
(20,816)

5,790
(115)

263
5,677

8,713

12-24A

7,137
(464)
545
(993)
(4,317)
(704)
2,132
(1,185)
0

9.80
2,267
1,091
(2,742)
3,320
(1,206)
0
(628)

5,677
2,596

2.59
8,275

947

8137 9576 10,916
677y (T21)  (773)
618 638 695
(1,186) (1,423) (1,614)
682 813 150
(1,098) (1,147)  (1,295)
7,216 8,452 9,625
(656)  (633)  (741)
0 0 0

0 0 0
(3,541) 408  (1,433)
(4,197)  (225) (2,174)
(5.257) (7,269) (8,023)
129 142 156
(420) 1582 1,329
0 0 0
(5,547) (5,545) (6,538)
8275 5748 8430
(2,528) 2,682 913
0 0 0
5748 8,430 9,343
6,560 7,819 8,883

12-26F 12-27F

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)

5,677
365
1,705
2,582
64.3
10,394

4,535
714
4.17
332
347
11,574
17,506

27,900

9,067
2,315
2,511
14,600

1,764
150
45.9
1,960

16,572
10,700

628
11,328

27,900

14,766
5,154

8,275
3,443
3,003
2,895
149
17,765

4,592
657

0

916
416
9,620
16,201

33,966

7,169
2,524
2,296
12,642

2,455
156
404
2,652

15,304
18,062

600
18,662

33,966

17,092
1,349

5,748
6,000
3,239
3,388
173
18,548

5,114
571

0

458
416
11,798
18,358

36,906

6,750
2,955
2,674
13,157

2,455
141
404
2,637

15,804
20,420

682
21,102

36,906

15,618
3,457

8,430
7,000
3,428
3,852
197
22,907

5,337
484

0

229
416
11,645
18,111

41,018

8,331
3,358
3,013
15,587

2,455
141
40.4
2,637

18,235
22,006

T
22,783

41,018

16,651
2,356

9,343
10,000
3,676
4,351
223
27,592

5,623
396

0

0

416
11,492
17,926

45,518

9,660
3,879
3,399
17,945

2,455
141
40.4
2,637

20,592
24,041

885
24,926

45,518

17,978
2,773

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 (%)

46.6
26.2
253
12.0
9.41
1.7
10.1
8.72
8.72

168
249

42.8
375
0.90
1.23
57.1
37.7
51.2

49.0
39.1

N/a
1.35
0.71

3.47
13.3
13.1
15.9
9.55
19.0

455
24.9
218
12.9

(1.10)

(6.03)

(14.6)

(37.2)

(37.2)

(81.3)
74.1

46.4
412
0.99
0.30
63.5
65.8
55.3

8.22
28.7

N/a
1.28
1.41

4.92
19.8
20.9
254
8.25
3.55

45.1 455 456
248 254 254
21.1 214 215
14.4 146 146
16.3 144 132
16.0 169 134
123 164 136
(14.1) 144 124
4.30 144 124

86.3 75.4 67.1

38.9 411 43.0
36.1 38.9 41.2
1.00 1.04 1.06
0.89 0.88 0.88
63.5 63.5 63.5
60.7 56.5 53.6
55.3 55.3 56.6

17.7 11.5 12.4
254 26.7 271

N/a N/a N/a
1.06 1.06 1.05
1.41 1.47 1.54

5.29 4.64 4.16
21.3 18.3 16.4
243 213 18.9
243 213 18.9
9.03 8.47 7.84
3.55 3.55 3.55

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) 2026.

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

-iNSC

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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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