C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thubc la

[ |
T h Sc CTCP Tap doan MaSan (MSN - HSX)

Mua vao Q1/2025: LeYi nhuan cai thién manh

Gia muc tiéu: VND89,300
Tiém nang tang/gidam: 44.0% o . . . . .

= Q1/2025 la mét quy tich cwc cia MSN, v6i loi nhuan thuan tang 277% so
v&i cung ky dat 394 ty dong trén doanh thu thuan 18.897 ty dong. LNST tir

Gia cb phiéu (ddng) (25/4/2025) 62,000 . Ve . - )
Ma Bloomberg MSN VN HBKD c6t 16i trong quy dat 983 ty dong, tang manh 68% so v&i quy truédec.
Gia cao/thép 52 tuan (d) 50,300-81,100 , , . .

GTGD (bq 5 phién) (tr.d) 59,660 = KQKD cua tat cad cac HBKD cét 16i deu virng chac. MCH ghi nhan doanh
Ven hoa thi truong (ty d) 93,802 thu va lgi nhuan trwdc thué va lai tai chinh tich cwe véi mirc tang truéng
Von hoa tri trwong (tr.USD) 3,605 14% t khi d h thu HD tai chinh th; h |3 LNST qia he. WCM
Sig CP Iuu hanh (tr.dv) 1513 o trong khi doanh thu HD tai chinh thap hon lam giam nhe.

Slg CP NN dugc s& hivu (tr.dv) 741 va MML tiép tuc c6 chuyén bién, bao lai trong quy.

Slg CP NN dwoc mua (tr.dv) 382 2 , . 3 . . L.
Gidi han 1y 1& s& hiru NN 49.0% = Sau khi gia co phiéu giam 9% trong 1 thang qua, MSN dang giao dich vé&i

23.7%
46.1%

Ty 1& s& hiru cia NN
Ty |é freefloat

P/E trwot dw phéng 1 ndm 1a 26,2 Ian, thp hon 0,6 dd léch chuén so voi

Cb déng Ion 5ng ty cb phan Masan (25.7%) binh quén tinh tlr thang 3/2022. Chang t6i dang xem xét lai dw bao Igi
Ngudn: Céng ty, Uéc tinh cdia HSC nhuan.
B-?\ d}. =z o <
— = gla MSN (VND) VN30 Index (Gia diéu chinh) Sl.'l’ klen: KQKD Q1I2025 va BHCD
jg}ggg KQKD ving chéc v&i LNST tang 105% so véi cling ky dat 983 ty déng va loi
70000 nhuan thuan tang 277% so vai cung ky dat 394 ty dong, trong khi doanh thu
casoo thun di ngang so véi cung ky & mirc 18.897 ty dong. LNST tir HDKD cét 161
55000 dat 983 ty dong, tang 68% so v&i quy trwdc (so véi mirc 586 ty dong trong

Q4/2024).

S cai thién v& mét Io’i’nhuén thuan cda chudi siéu thi WinCommerce (WCM;
MSN s& hiru 85,4% cO phan), mang kinh doanh thit c6 thwong hiéu Masan
MeatLife (MML; MSN s& hiru 94,3% cb phan) va cong ty khai khoang High
Tech Materials (MHT; MSN s& hiru 94,9% c6 phan) la nhirng dong lwc tang

KLGD

el dad I detbeasd ik
T4/24 T6/24 T8/24 T10/24 T12/24 T2/25 Ta4/25

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cudi nam: Thg12 12-24A  12-25F 12-26F trwdng lgi nhuan chinh. Trai lai, lgi nhuan thuan cta hai mang kinh doanh

E;rgf\"d(tit?fg'g>) ?g;gz ?5381 ?g?gg chinh - céng ty thyc pham/hang tiéu dung Masan Consumer Corporation
c (ty dong X § : ) >~ X X N . > )~

LNTT (ty déng) coas 7 15506 445 (I\R/IC;& M)SN so hhuu 66% cO phan) va Techcombank (TCB; MSN s& hiru 19,8%

LNT BC (ty dong) 1,999 3,091 4,667 CcoO p an glam nhe.

FCF (ty ddng) 6,426 (7,837) (9,231) .

EPS BC (déng) 1,345 2,043 3,085 Mac du tang manh so vé&i cung ky, Igi nhuan thuan Q1/2025 ctia MSN hoan

DPS (dong) - - - thanh chi 13% dw bao cho cd nam 2025 cia HSC, do ching t6i ky vong loi

BVPS (dong) 19,989 22,032 25,117 A 5 N o

T truéng EBITDA (%) %9 470 129  Nhuéncua MCH va TCB tdng manh hon.

T.trwong EPS BC (%) 358 52.0 51.0 A , > “n ”

Téing truéng DPS (%) - - - HDKD da phan cé cai thién trong qu

T)’IsuélEBITDADC(%) 12.4 13.0 13.4 P g quy

Ty suét LNTT (%) 724 863 104  NMCH: Doanh thu va LNTT tang manh, mac du doanh thu HD tai chinh

Ty suat LNT BC (%) 2.40 3.73 5.13 =2

Ty 18 LN tra CT (%) R R . glam

No thuan/VCSH (% 156 138 114 A . . . A X > . ~ .

Rg;;?oz) ) 706 973 134 MCH - cdng ty déng gop loi nhuéan quan trong nhat cia MSN - ghi nhan lgi

ROACE (%) 664 742 821 nhuén thuan Q1/2025 gidm nhe so vé&i cung ky, nhwng doanh thu tang 14% so

gj‘;‘;?g:‘;ga&gn) 1-36‘7’ 1-262 1-152 vGi clng ky va cé vé c6 murc tang trwdng cao hon toan nganh FMCG (téng

PIE BC (13n) 2617 303 201 tr‘u’(’yng‘1 con sO & mE'rc Ihép). Lo’ihnhuén I-!D tai cfhinh g,iémkma?h 71% so vé:i

P/B (Ian) 310 281 247 cung ky xuong 104 ty dong, do Cong ty dung mét khoan tien I&n 23 nghin ty

Loi suét cb tirc (%)

dong dé tra cb tirc trong nam 2024. Hoat dong nay da kéo giam loi nhuan thuan
xuodng con 1.586 ty dong, gidm 4% so v&i cung ky.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghi¢p Ban géc bang tiéng Anh clia bao céo nay duwoc phat hanh vao ngay 28/4.

Masan théng qua cac cong ty con va cong ty lién
két hoat dong trong linh virc ban 18, san pham tiéu
dung nhanh cé thuwong hiéu, thit mat c6 thwong
hiéu, nguyén liéu co ban va dich vu tai chinh.

(Xem tiép trang 2)

Bang 1: KQKD hop nhit Q1/2025, MSN
Q1/24

% so v&i

N % dw bao
cung k

Chuyén vién phan tich Doanh thu thuan 18,855 18,897 0.2% 82,901 23%
Tran Huong My Loi nhuén gop 5,255 6,194 17.9% 27,168 23%
Giam Déc, Nganh Hang Tiéu Ding L& tai chinh (1,324) (1,306) 1.4% (5,105) 26%
my.th@hsc.com.vn Chi phi BH&QL (4,551) (4,559) 02%  (20,295) 22%
+84 28 3823 3299 Ext. 362 b

l';gr']g*t‘;?_rl‘)tﬁac 1,249 1,190 4.7% 5,393 22%
Ul BEGE) e LNST 479 983 105.4% 5,372 18%
Chuyén vién , Nganh Hang Tiéu Dung ) . o

Lei nhuan thuan 104 394 277.1% 3,091 13%

manh.tdang@hsc.com.vn
+84 28 3823 3299 Ext. 369
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Bao cdo nhanh - CTCP Tap doan MaSan (MSN) Ngay 04/5/2025

Doanh thu thuan trong quy ctia MCH dat 7,5 nghin ty ddng, nh& doanh thu ting
& hau hét cac phan khac sén pham, bao gdm gia vi (t&ing 16% so véi cuing ky),
ca phé hoa tan (tang 40% so véi cung ky), d6 ubng (tdng 9% so vai cung ky)
va san pham cham séc gia dinh & ca nhan (tang 13% so v&i cung ky). Tuy
nhién, doanh thu thyc pham tién loi tdng khiém tén & mirc 2% so véi cung ky.
Ty suét loi nhuan hoat ddng van duy tri & mc 23%, nhung mirc tang cla loi
nhuan trwdc thué va lai tai chinh sat véi ting trwdng doanh thu & mac 14% so
V@i cung ky.

WCM: Ghi nhan Igii nhuan quy thir 3 lién tiép

Doanh thu thudn Q1/2025 ctia WCM tang 10,4% so v&i cung ky dat 8.785 ty
ddng nho tang trwdng doanh thu cra hang dat mic cao 7,6% khi sb lwong
khach dén cira hang cai thién cung véi viéc mé réng mang luéi clra hang (144
ctra hang mai). Nhirng yéu td nay, cung véi nhirng cai thién vé hiéu qua hoat
ddéng mang lai KQKD tich cwe vé&i loi nhuan thuan dat 58 ty déng (so voi 16
thuan 74 ty déng trong Q1/2024). WCM duy kién mé thém 800-1.000 ctra hang
m¢&i trong nam 2025.

MML: Tiép da tang trwéng tich cuc

LNST Q1/2025 ctia MML dat 116 ty dong, chuyén bién tich cwc tir 16 47 ty dong
trong Q1/2024 va ting 17% so voi Q4/2024, tiép tuc da tang trwdng bét dau
tir Q3/2024. Doanh thu thuan téng 20,4% so vé&i cung ky dat 2.070 ty déng nhe
gia thit heo va thit gia cAm tang cao, mang luéi cira hang WCM mé& mé rong
va KQKD tich cwe cla phan khuc thit ché bién.

MHT: L6 it hon méac du dong cira dé bao tri

Doanh thu thuan ctia MHT giam 54,9% so v&i cung ky dat 1.393 ty déng do
tam ngtrng hoat dong dé phuc phu cho cdng tac bao tri tai mé Nui Phao. Tuy
nhién, mirc d6 thua 16 da thu hep xuong con 222 ty dong tr 702 ty dong trong
Q1/2024, nh¢ gia ban cao hon, chét lwong quéng tét hon va hoan tat chuyén
nhwong 100% cb phan tai H.C. Starck Holding trong thang 12/2024.

No thuan tiép tuc thu hep

Ké tlr ddu nam, téng dw no thun gidm 6% xudng con 61.313 ty déng trong khi
dw no thuan ting nhe t&» dau nam dén nay |én 48.410 ty déng do tién mat va
cac khoan twong dwong tién gidm. Sau khi diéu chinh cac khoan ky quy tai
bén thir ba (céc khodn phai thu) va nhan ky quy phai trd cho bén th& ba, dw
no thuan giam 4% xubng con 43.018 ty déng. Nhin chung, dw ng' thuan tlép
tuc giam déu dén qua cac quy. Ngoai ra, ty 1& no thudn/EBITDA van 6n dinh &
merc 2,9 an tir dau nam dén nay.

Hoan tat tai co cau quyén sé& hiru

Sau khi hoan t4t cac giao dich trong quy, loi ich kinh t& cia MSN tai cong ty
trung gian CrownX tang lén 92,8% tai thdi diém cubi Q1/2025 (tir 84,9% vao
ngay 31/12/2024). Loi ich kinh té tai mot cong ty trung gian khac Masan
Consumer Holdings cung tang 1&én 93,7% (tr 72,8% vao ngay 31/12/2024)
trong khi lgi ich kinh té ctia Masan Consumer Holdings (MCH) giam xuong con

66% (tr 67,4% truwde do). Chung t6i hiéu rang hoat dong tai co' ciu quyén s&
hiru da hoan tat, giup so db té chirc clia Cong ty tré nén don gian hon.

KHKD nim 2025: LNST dat 4.875-6500 ty ddng

DHCD da théng qua KHKD nam 2025, bao gdm doanh thu thuin hop nhét
80.000-85.000 ty déng, tang trudng 7-14% nhé doanh thu trén médi ctra hang
tang cao hon so v&i cling ky (ngoai trir HCS) va LNST dat 4.875-6.500 ty déng,
tang 14-52% so véi cung ky va cao hon so véi mic 4.272 ty dong trong nam
2024. Dy bao hién tai clia ching t6i cho théy doanh thu thuan & murc 82.901
ty déng - di ngang so v&i cung ky va LNST 5.372 ty ddng, tdng 26% so v&i
cung ky - & mirc binh quan dw bao clia cong ty.
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BLD: Nam 2025 danh dau giai doan 2 cua hanh trinh
chuyen doi

BLD cho biét ndm 2024 |a nam Coéng ty hoan thanh Giai doan 1 trong hanh
trinh chuyén déi ciia Masan tlr mot céng ty hang tiéu dung nhanh (FMCG)
thanh mot nén tang tich hop Tiéu ding - Ban 1é - Cong nghé ké tir nam 2020.
Ba manh ghép chién lwoc dau tién: Mang lwdi - Thi phan chi tiéu - Hoi vién da
duoc xay dwng véi nén tang viing chdc. Hon niva, BLD cho biét nam 2025
danh dau sw khéi dau giai doan 2 cia hanh trinh chuyén ddi théng qua viéc
mé& rong mang lwdi, thi phén va loi nhuén ctia cac mo6 hinh kinh doanh thanh
vién théng qua s hoa va ty dong héa hoat dong toan dién. Tang trwdng thi
phan chi tiéu nghia 1a mé& réng quy mé thj trwdng cla cac thwong hiéu manh
cla cong ty.

Bang 2: LNST* ciia cac mang kinh doanh chinh, MSN
% so v&i 2025F

cung k cua HSC
MCH 1,669 1,614 -3% 7,832 21%
WCM (74) 58 N/m 394 15%
MHT (702) (222) -68% (1,331) 17%
MML (47) 116 N/m 24 486%
PLH 22 43 99% 132 32%
Loi nhuan tir TCB 1,229 1,178 -4% 5,306 22%

Ghi chu: Ty I s& hdtu cia MSN la 100% (ngoai trce TCB).
Nguén: MSN, HSC wéc tinh
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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)

12-23A
78,252
22,121
(17,942)
4,179
(7,357)
3,896
1,845
2,563
(693)
(1,451)

419

419
8,185

294
294
1,426
1,426
1,426

12-24A
83,178
24,656
(18,482)

6,173
(6,189)
4,444
1,597
6,025
(1,752)
(2,273)

1,999

1,999
10,306

1,345
1,345
1,487
1,513
1,513

82,901
27,168
(20,295)

6,873
(5,839)
5,393
728
7,155
(1,783)
(2,280)

3,091

3,091
10,791

2,043
2,043
1,513
1,513
1,513

12-26F
90,960
30,389
(22,199)

8,190
(5,980)
6,422
811
9,443
(2,102)
(2,674)

4,667

4,667
12,187

3,085
3,085
1,513
1,513
1,513

97,320
32,886
(23,623)
9,262
(5,971)
7,246
811
11,349
(1,836)
(3.082)

6,431

6,431
13,380

4,251
4,251
1,513
1,513
1,513

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

4,179
(4,007)
(7,357)
(816)
631
(143)
500
(2,229)
(11.8)

(244)

711
3,734
(15.3)
3,546

13,853

48.4

Tién & twong dwong tién cudi ki -

Dong tién tw do

Céc chi sb tai chinh

(1,728)

12-23A

6,173
(4,133)
(6,189)
(1,408)
6,519
298
9,525
(3,099)
(6,557)

(1,721)
6,412
4,995
(14.1)
9,672

10,125

(10.1)

6,426

12-24A

6,873
(3.918)
(5,839)
(1,783)

(346)
(9.938)
(7,115)

(722)

0
(269)
7,176
6,907

18,618

0

(7,837)

8,190
(3.997)
(5,980) (5,971)
(2,102)  (1,836)

157 167

(11,837) (13,040)
(7,575)  (7,300)
(1,656)  (1,537)

9,262
(4,117)

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)

10,125
6,795
11,985
13,175
1,684
43,763

30,469
12,106
709
2,938
30,282
27,117
103,620

147,383

28,030

6,318
14,109
50,423

41,542
3,406
8,250

53,198

109,146
26,560
11,678
38,237

147,383

18,625
59,448

18,618
608
21,865
10,787
1,692
53,570

27,121
9,706
4.17
1,909
33,410
21,865
94,015

147,585

26,724

7,171
23,602
58,712

38,825
2,476
6,331

47,632

106,832
30,242
10,510
40,752

147,585

19,989
46,931

19,497
608
21,845
10,752
1,682
54,383

26,820
9,078
1,095
1,909

38,101

20,905

97,908

152,291

24,253

6,830
23,552
55,941

41,027
2,476
6,234

49,738

106,166
33,333
12,791
46,124

152,291

22,032
45,783

21,698
608
21,839
11,797
1,672
57,613

26,452
8,450
1,036
1,909

43,904

20,880

102,632

160,245

24,312

7,422
24,040
57,209

40,372
2,476
6,234

49,083

106,780
38,001
15,465
53,465

160,245

25,117
42,986

24,707
608
21,832
12,622
1,662
61,431

26,018
7,822
978
1,909
50,598
20,735
108,060

169,491

21,340

7,896
24,425
55,232

42,082
2,476
6,234

50,793

106,513
44,432
18,546
62,978

169,491

29,368
38,716

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 (%)

28.3
10.5
0.54
27.0
2.71
(9.81)
(88.3
(88.3
(88.3

1.59
4.83
0.54
0.12
85.7
77.9
411

227
47.8
0.57
8.60
0.87

1.89
18.1
211
211
3.33

29.6
12.4
2.40
291
6.30
25.9
377
358
358

7.04
6.64
0.56
1.54
67.3

136
447

156
445
1.00
6.38
0.91

1.69
13.7
46.1
46.1
3.10

32.8
13.0
3.73
24.9
(0.33)
470
54.6
52.0
52.0

9.73
742
0.55
(1.04)
704
143
447

138
43.0
1.18
6.07
0.97

1.68
12.9
30.3
30.3
2.81

334 338
134 137
513  6.61
223 162
972  6.99
129 979
51.0  37.8
51.0  37.8
51.0  37.8
13.1 15.6
8.21 8.53
058  0.59
(0.92)  (0.79)
711 715
132 124
47 447
114 876
405 375
137 155
532 476
1.01 1.1
150  1.36
112  9.90
20.1 14.6
20.1 14.6
247 2.1

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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