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N CTCP Tap doan MaSan (MSN - HSX)
Bao cao nhanh Ngay 30/7/2024

Mua vao KQKD Q2/2024: Cai thién & tat ca cac mang

Gia muc tiéu: VND92,900 . .

Tiém nang tang/giam: 25.5% klnh doanh

Gia cb phiéu (ddng) (26/7/2024) 74,000 . N . .

Ma Bloomberg MSN VN = MBSN ghi nhén 503 ty dong lgi nhuén thuan trong Q2/2024, cao hon dy bao
gfg;°ghé§ 55}“5“‘(‘;) e clia HSC & mirc 419 ty dong. Sw cai thién trong HDKD clia MCH, WCM,
Vo e e 6 ) 108 86 MHT, va t&t ca cac mang kinh doanh chinh khac da gop phan thuc day tang
Vén hoa tri trromg (tr.USD) 4,183 trwedng lgi nhuan thuan ctia Cong ty.

Slg CP lwu hanh (tr.dv) 1,431 R

Slg CP NN dugc s& hitu (tr.dv) 701 * MCH, cong ty truc thudc chi chot cia Tap doan Masan duy tri da tang
Z'zlchzr’]“[“ fé”:;;gf‘ua,\(“’[‘-d") 49302;;‘ trwdng, véi lgi nhuén thuan tang 8% so v&i cung ky, trong khi EBITDA cla
916 56 héu'cﬂa NN 26.3% WCM tang 11% so v&i cung ky nhung van thap hon dy bao cla ching toi.
Ty 18 freefloat 0% Nh& ¢ gia ban cao hon, MHT gidm 16 30%.

Cb déng Ién 5ng ty cd phan Masan (31.2%)

Ngudn: Cong ty, Ubc tinh cia HSC = HSC duy tri khuyén nghi Mua vao déi voi MSN, ciing nhw gitr nguyén gia
muc tiéu va dy bao lgi nhuan. Gia co phiéu da tang 10% trong 3 thang qua.

Biéu dé gia
MSN (VND) WSOIndex(Giédiéuchiﬂh) . ~ X

w000 Sw kién: Cong bo KQKD Q2/2024
s KQKD Q2/2024 ctia MSN tich cwc va vuot du bdo cia ching t6i. Doanh thu
i thuan dat 20,1 nghin ty dong, tang 8% so v&i cung ky va sat voi dy béo. Trong
0000 khi d, lgi nhuan thuan tang 379% so voi cung ky dat 503 ty dong, cao hon

: 20% so v&i dw bao cla ching t6i & mirc 419 ty dong. Loi nhuan ciia MSN tang
et e “‘L Lo manh nh¢ lgi nhuan ctia Masan Consumer (MCH), WinCommerce (WCM),

TES T Twm T T e T Masan High-Tech Materials (MHT), Techcombank (TCB) va tat c& cac méang
Ngudn: Céng ty, FactSet kinh doanh chinh khac tang.

Tém tit tai chinh va dinh gia Trong nira dau nam 2024, doanh thu thuan va lgi nhuan thuan dat lan luot
Cusi nam: Thg12 PTrNTPRPPTd  38.989 ty dong va 607 ty dong, tang lan lwgt 4% va 90% so véi cung ky. Mac
DIRtsni(ty/dong) 78252 g3714 89664 dy |gi nhudn thuan vira dwgc bao cao chi dat 29% dw bao cho ca nam 2024 &
EBITDA dc (ty déng) 8302 9571 11,356 6 2.088 1V dd h hana t6i qid 5n dw bao vi kha nang loi nhua
LNTT (y déng) 2563 4917 802  MUCZ. y dong, nhirng chung 1ol gitr nguyen d bao vi kha nang lo1 nhuan
LNT BC (ty déng) 419 2088 4680  S€tang manh hon trong ntra cudi nam 2024.
FCF (ty déng) (1,728)  (631) 753
EPS BC (déng) 204 1402 3,114
DPS (ddng) = - - . N <
BVPS (dbng) 18,647 24302 27573  Ban goc bang tiéng Anh cta bao cao nay duwoc phat hanh vao ngay 29/7.
T.trwdng EBITDA (%) (852 153 187 )
T.trudng EPS DC (%) (88.3) 397 124 (Xem tiép trang 2)
Tang trwdng DPS (%) - - -
Ty suét EBITDA BC (%) 106 114 127 X . x
Ty SUBt LNTT (%) an e @eE Bang 1: KQKD Q2/2024 hop nhat, MSN
Ty suét LNT BC (%) 054 249 522 Thuec té/
T§ 16 LN tra CT (%) i i ) N 9 Q2/24F Dw bao 6T2024 N
gg/t\r;;?;/)\/CSH (%) 12; 61:‘1‘ 1123; Doanh thu thuan 20,134 8% 20,063 100% 38,989 4.5%
ROACE :%) 4:83 5:18 6.47 L9’i nhuan gop 5,918 11% 11,173 7.3%
EVidoanh thu (1an) 2.1 1.89 1.75 L6 tai chinh (1,404) -3% (2,729) -2.2%
EV/EBITQA BC (lan) 19.9 16.6 13.8 Chi phi BH&QL (4,613) 6% (9,164) 7.7%
P/E BC (ian) 252 528 238 Loi nhuan tir
P/B (lan) 3.97 3.04 2.68 A g 1,273 38% 2,522 32.7%
Loi sut ¢ tirc (%) = s s cong ty LD, LK
Nguén: Bloomberg, HSC wéc tinh LNTT 1,169 159% 1,802 74.6%
. N LS 0D BT En 946  120% 1424 64%
M6 ta doanh nghiép cua co dong thieu so
Masan théng qua cac cong ty con va cong ty lién i_hQiVéLC26CU8 co dong 443 37% 818 49%
ket hoat dong trong Iinh virc ban &, séan pham tiéu . . n
dung nhanh cé thuwong hiéu, thit mat c6 thwong Loi nhuén thuan 503 379% 419 120% 607 90%
hiéu, nguyén liéu co ban va dich vu tai chinh. EBITDA* 2,245 16% 3,992 1%
EBITDA diéu chinh* 3,823 21% 7,111 10%

Ghi chu: *100% thudéc MSN, loai triv TCB (MSN nam 19,9% c6 phan). EBITDA diéu chinh bao gém loi
nhuén tir cac cong ty LD, LK & céc khodn tré trudc dai han
Nguén: MSN, HSC

Chuyén vién phan tich

Tran Hwong My

Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn

+84 28 3823 3299 Ext. 362
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Bao cdo nhanh - CTCP Tap doan MaSan (MSN) Ngay 30/7/2024

Nganh hang tiéu dung: Duy tri da tang trwéng, sat véi dw
bao

MCH (Mua vao- Gia muyc tiéu 251.100 dong); MSN nam gitr 68% c6 phan) bao
cao KQKD virng chac, v&i doanh thu thufan va lgi nhuan ghuén tang lan lwot
14% va 8% so voi cung ky dat 7.387 ty dong va 1.756 ty dong. Doanh thu cua
MSN tang nh& doanh thu thic pham tién loi tdng 21% so va&i cung ky, san
pham gia vi tang 9%, va dd uong tang 18% so voi cung ky. Trong khi ty suat
[o]] nhuér) gop ctia MCH kha 6n dinh, chi phi ban hang cao kéo ty suat Igi nhuan
gidm xudng 24,2% (tr mirc 25,6% trong Q2/2023).

KQKD thurc té clia MCH sat v&i dy bao clia chiing t6i (doanh thu thuan va Igi
nhuan thuan lan lvgt & mirc 7.449 ty dong va 1.789 ty dong).

Ban 1é bach héa: Cai thién so v&i cung ky, nhwng thap hon
dw bao

WinCommerce (chwa niém yét; MSN n&m gil 71,5% c6 phan) ghi nhan doanh
thu va EBITDA tang 1an lwot 9% va 11% so vé&i clng ky dat 7.844 ty ddng va
172 ty ddng. Tuy nhién, doanh thu va EBITDA dat dwoc thap hon dy bao cla
chung t6i 1an lvot 3% va 36%.

So voi Q1/2024, doanh thu thuan va EBITDA gidm Ian lwot 1% va 31% do (1)
yé’u t6 thoi vu, vi doanh thu quy 2 tré lai mirc b‘|n,h thwong vi khdng roi vao dip
Tét nhw quy 1, va (2) chi phi dién tang do thoi tiét nong.

BLD nh&n manh rdng mirc tang trwdng hang thang so véi cung ky (chi yéu la
tang trwdng doanh thu trén cung mot clra hang) lién tuc tang va dat mirc tang
trwdng 9,7% trong thang 6/2024 nhé chiing loai sé&n pham da dang hon va cac
chwong trinh khuyén mai hiéu qua. Doanh thu trén mdi clra hang tang va viéc
cat gidm chi phi d& gitp WCM dat LNST virng chac trong thang 6. Trong
Q2/2024, doanh thu tang 6,8% so vé&i cung ky (cao hon mic 5,7% trong
Q1/2024 va doanh thu tang trwdng am so v&i cung ky trong nam 2023).

BLD tin ring WCM sé& ghi nhan EBIT dwong trong ndm 2024 nhd doanh thu
tang.

MHT: Giam 16 nh& gia ban cao, KQKD vwot dw bao

MHT (MSR, chwa khuyén nghi; MSN nam gitr 86,4% c6 phan) céng bé doanh
thu thuan 3.652 ty déng, tang 3% so vé&i cling ky va cao hon 7% so véi dy bao
clia HSC. EBITDA tang 63% dat 582 ty ddng, cao hon nhiéu so vé&i dy bao ctia
chung t6i & murc 317 ty ddng, trong khi 16 thuan giam 30% xubng 359 ty déng,
thap hon dw bao 16 500 ty ddng nh& gia vonfram va cac san phdm khac cao
hon dy kién. Bang lwu y, méc gidm 16 thudn 194 ty ddng clia MHT la yéu tb
doéng gop Ién thir 2 vao viéc cai thién (so véi cung ky) loi nhuan thuan Q2/2024
clia MSN.

Dboéng gop cua TCB: Tang 39% so vé&i cung ky, vrot nhe
dw bao

Phan loi nhuan tir cong ty lién két Techcombank (TCB; Mua vao, gia muc tiéu
28.250d; MSN nam giir 19,9% cb phan) tidng manh 39% so véi cung ky lén
1.239 ty ddng, cao hon dw béo cuia ching t6i & mirc 1.180 ty ddng. Mlrc téng
loi nhuan thuan ctia TCB 1a yéu td dong gép I&n nhat vao sy cai thién lgi nhuan
cta MSN trong quy bao cao.

MML: KQKD cai thién va sat véi dw bao

Masan MEATLife (MML; chwa khuyén nghi; MSN nam gitr 94,9% cb phan) ghi
nhan 1.790 ty ddng doanh thu thuan, tdng 5% va EBITDA dat 125 ty déng, ting
594% so v&i cung ky (khéng thay ddi so véi quy truéc). BLD cho biét MML tiép
tuc ghi nhan EBIT tich cwc, nhwng théng tin chi tiét vé EBIT va me 16 thuan
(hoéc lai thuan) van chwa dwoc cong bd. Doanh thu thuan va EBITDA ghi nhan
trong quy bao cao sat v&i dw bao clia ching toi.
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Doanh thu ban thit lon twoi va thit ché bién tdng manh, thic day tang trwéng
doanh thu chung, trong khi ty suat loi nhuan cai thién dang ké& nho ty suét loi
nhuan thit ché bién tang. Gia thit ga va thit lon tang khi gia thtrc &n chn nuébi
gidm da hd tro' ty suét loi nhuan mang chan nuéi.

L6 tai chinh giam 3%, cao ho'n mét chit so vé&i dw bao

L6 tai chinh gidm 3% so v&i cung ky xudng 1.405 ty déng va cao hon mét chat
so voi dw bao clia HSC. Chi phi lai vay gidm chi 9% so v&i cung ky, cham hon
dw bao & mirc 12%, méc du no thuan gidm dang ké 13% so véi dau ndm xubng
45.894 ty ddng. Chung tdi dw bao chi phi 13i vay gidm manh hon trong niva
cudi nam 2024.

Duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao

HSC duy tri khuyén nghi Mua vao, gitr nguyén gia muc tiéu 92.900d va dy bao
Ioi nhuén cho giai doan 2024-2026.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-22A
Doanh thu 76,189 78,252 83,714 89,664 94,911 EBIT 4669 4,179 5136 6,755 8,138
Loi nhuan gop 21,035 22,121 24,553 27,339 29,785 Khau hao (4,407) (4,124) (4,435) (4,601) (4,766)
Chi phi BH&QL (16,366) (17,942) (19,417) (20,584) (21,647) Laivay thudn (4,848) (7,422) (6,189) (5,821) (5,840)
Thu nhap khac - - - - - Thué TNDN da nop (903)  (816) (1,223) (1,331) (1,463)
Chi phi khac - - - - - Thay ddi vén lwu dong (7,047) 631 (335)  (279)  (251)
EBIT 4669 4179 5136 6,755 8,138 Khac (66.5)  (195)  (323)  (323)  (638)
Lai vay thuan (4,848) (7,422) (6,189) (5,821) (5,840) LCT thuan tir HDKD (3,789) 500 1,501 3,603 4,712
Lai/I5 trong Cty LD,LK 4340 3,896 4,972 6,077 7,306 Diutw TS dai han (4,165) (2,229) (2,132) (2,850) (2,802)
Loi nhuan khac - - - - - Gop vén & dau tw (16,636) 709 0 0 0
LN khéng thuwéng xuyén 986 1,911 998 1,014 973 Thanhly 308 (28,674) 0 0 0
LNTT 5147 2,563 4,917 8,026 10,577 Khac (5,954) 22,370 1,063 1,172 1,352
Chi phi thué TNDN (393)  (693) (1,030) (1,137) (1,269) LCT thuan tir HDDT (26,447) (7,824) (1,070) (1,678) (1,450)
Loi ich cb dong thiéu sé (1,187) (1,451) (1,799) (2,209) (2,611) Cb turc trd cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP (40.4) 71.1 0 0 0
Loi nhuan thuan 3,567 419 2,088 4,680 6,696 Tang/giam no 23,104 (87,325) (4,544) (2,481) (1,610)
Khac (1,267) 90,800 15,953 12.7 60.6
Lo nhuan thuan BC 3,567 419 2,088 4,680 6,696 LCT thuan tir HDTC 21,796 3,546 11,409 (2,468) (1,549)
EBITDA BC 9,076 8,302 9,571 11,356 12,904
Tién & twong dwong tién dau ki 22,305 13,853 10,125 12,341 11,797
EPS (ddng) 2,505 294 1,460 3,271 4,680 LCT thuan trong ky (8,440) (3,777) 11,840  (543) 1,712
EPS BC (ddng) 2,505 294 1,402 3,114 4,455 Anhhudng clia ty gia (11.8) 48.4 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 13,853 10,125 21,965 11,797 13,510
Slg CP binh quan (triéu dv) 1,424 1,424 1,430 1,431 1,431
Slg CP cudi ky (triéu dv) 1,424 1424 1,431 1,431 1431 Dong tién tw do (7,954) (1,728)  (631) 753 1,910
Slg CP pha loang cuéi ky (triéu dv) 1,424 1,424 1,503 1,503 1,503
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-22A
Tién & twong duong tién 13,853 10,125 12,341 11,797 13,510 Chi s6 hoat dong
DAu tw ngan han 3659 6,795 6,795 6,795 6,795 Ty suétLN gop (%) 27.6 28.3 29.3 30.5 31.4
Phai thu khach hang 13,930 11,985 12,197 12,434 12,688 Ty suét EBITDA BC (%) 11.9 10.6 11.4 12.7 13.6
Hang tdn kho 14,445 13,175 14,094 15096 15980 Ty suétLNT (%) 4.68 0.54 2.49 5.22 7.06
Céc tai san ngén han khac 1,787 1,684 1,674 1,664 1,654 Thué TNDN hién hanh (%) 7.63 27.0 20.9 14.2 12.0
Téng tai san ngén han 47,675 43,763 47,101 47,786 50,626 Tang trudng doanh thu (%) (14.0) 2.71 6.98 7.1 5.85
Tang trwdng EBITDA BC (%) (16.9) (8.52) 15.3 18.7 13.6
TSCP hiru hinh 30,612 30,469 30,679 31,465 32,126 Tang trudng LNT BC (%) (58.3)  (88.3) 399 124 43.1
TSCP vb hinh 12,575 12,106 11,355 10,604 9,853 Tang trwdng EPS (%) (58.6)  (88.3) 397 124 43.1
B4t dong san dau tw 730 709 601 543 485  Tang trudng EPS BC (%) (58.6)  (88.3) 377 122 43.1
PAu tw dai han 2,854 2,938 2938 2,938 2,938 Tang truéng DPS (%) - - - - -
DAu tw vao Cty LD,LK 28,480 30,282 34,123 39,069 457245 Ty lé LN thuan tra CT (%) - - - - -
Tai san dai han khac 18,418 27,117 26,812 26,524 26,188
Téng tai san dai han 93,668 103,620 106,508 111,143 116,834  Chi sé lgi nhuan
ROAE (%) 12.1 1.59 6.81 12.6 15.6
Téng cong tai san 141,343 147,383 153,609 158,929 167,460 ROACE (%) 5.57 4.83 5.18 6.47 7.32
Véng quay tai san (lan) 0.57 0.54 0.56 0.57 0.58
No ngén han 40,567 28,030 28,960 27,596 27,461  Tiém mat HD/EBIT (1&an) (0.81) 0.12 0.29 0.53 0.58
Pha trd ngudi ban 7,489 6,318 6659 7,015 7,330 S6 ngay tén kho 95.6 85.7 87.0 88.4 89.6
No ngén han khac 16,161 14,109 14,398 14,784 15125 S ngay phai thu 922 77.9 75.3 72.8 71.1
Téng ng’ ngén han 65,321 50,423 52,139 51,688 52,385 S& ngay phai tra 49.6 41.1 41.1 41.1 411
No dai han 30,426 41,542 36,067 34,950 33,476 Co céuvén
Thué TNDN hoan lai phai tra 3,542 3,406 3,406 3,406 3,406 No thudn*/VCSH (%) 221 227 154 131 105
No dai han khac 777 8250 8221 8,221 8,221 No/tai san (%) 50.6 47.8 429 40.0 37.0
Téng ne dai han 34,744 53,198 47,695 46,578 45104 EBIT/Iai vay (1an) 0.96 0.56 0.83 1.16 1.39
No/EBITDA (lan) 7.88 8.48 6.89 5.59 4.80
Téng ng phai tra 104,706 109,146 105,359 103,791 103,014 Chisé TT hién thoi (1an) 0.73 0.87 0.90 0.92 0.97
Vén cha sé hiru 26,153 26,560 34,773 39,452 46,148 Dinh gia
Loi ich cb dong thiéu sé 10,484 11,678 13,477 15686 18,297 EV/doanh thu (lan) 2.13 2.11 1.89 1.75 1.62
Téng vén chi s& hiru 36,637 38,237 48,250 55,138 64,446 EV/EBITDA DC (lan) 17.9 19.9 16.6 13.8 11.9
P/E (1an) 29.5 252 50.7 22.6 15.8
Téng ng phai tra va VCSH 141,343 147,383 153,609 158,929 167,460 P/E DC (lan) 29.5 252 52.8 23.8 16.6
P/B (1&n) 4.03 3.97 3.04 2.68 2.29
BVPS (d) 18,369 18,647 24,302 27,573 32,253  Loi sut cd tirc (%) - - - - -
No thuan*/(tién mat) 57,140 59,448 52,687 50,750 47,428

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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