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N CTCP Tap doan MaSan (MSN - HSX)
Bao cao nhanh Ngay 04/2/2026

Mua vao Q4/2025: Loii nhuan vwot dw bao nhe MHT & TCB

Gia muc tiéu: VND109,600

Tiém nang tang/giam: 37.9% tang tru’o’ng manh

Gia cb phiéu (ddng) (28/1/2026) 79,500 = KQKD Q4/2025 ctia MSN & murc tich cuwc. Doanh thu th,uén tang 2% so voi

g?{ 5'00/";28@2 - . 30(’;":: \Q; cung ky va 10% so vai quy treac dat 23.246 ty dong, thap hon khoang 14%

GTOD e & o 1 8 e s0 v&i dy bao clia HSC. Loi nhuén thuan tang manh 113% so véi cung ky

Vén héa thi truong (ty d) 114,950 va 22% so v&i quy tredc dat 1.474 ty dong, vuot 25% so voi dy bao cla

Vén hoa tri truong (tr.USD) 4,410 chuiing téi & mirc 1.184 ty déng.

SlIg CP lwu hanh (tr.dv) 1,446

g P NN duo fn‘szt(”t“r g\:-)dv) {446 = Loi nhuan vuot dy béo chi yéu nho sy dao chiéu manh mé clia MHT va

aioi han 16 s& httu NN 100% murc déng goép loi nhudn tr TCB cao hon ky vong, qua dé bu dap hoan

TY 18 s& hivu ctia NN 19.0% toan mirc suy giam lgi nhuan tai MCH.

Ty |é freefloat 58.4%

C6 dong lon ___dngty b phén Masan (24.3%) = HSC dang xem xét lai cac dy bao cua minh. MSN dang giao dich & mc
Nguon: Cong ty, Udc tinh cia HSC P/E dw phéng nam 2026 la 23,3 Ian.

Biéu db gia . . <

o N (W) N30 Indox (G @ ohinh) Sl_,p k|gn: Cong bo KQKD Q4/2025

i Trong Q4/2025, doanh thu thuan ciia MSN dat 23.246 ty dong (tang 2% so Voi

20000 cung ky va 10% so v&i quy trwedc), thap hon khoang 14% so voi dy bao cua

o HSC & mirc 26.913 ty dong do doanh thu ctia MHT va MML kém hon ky vong.

50000 Loi nhuan thuan tang manh Ién 1.474 ty dong (tdng 113% so v&i cung ky va

22% so v&i quy trwéce), vt 25% so véi dy bao clia chung toi & mire 1.184 ty
dectomdd o br o nbswuie it bbb i ddng; trong khi LNST trwéc loi ich CDTS dat 2.295 ty déng, cao hon 23% so
e me e e e ™R v&i wéc tinh clia chung téi &@ mc 1.860 ty ddng. KQKD vwot du bao chi yéu
Nguon: Céng ty, FactSet  pnh¢y sip a0 chiéu manh mé ctia MHT va mic dong gép loi nhuan tir TCB cao

hon ky vong, qua dé bu d&p hoan toan mdc suy gidm loi nhuan tai MCH.

KLGD

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-24A  12-25F 12-26F . H A .
DT thuan (ty déng) 83,178 83,759 97,674 MCH: KQKD hoi thap hon ky vong
EBITDA dc (ty déng) 10,306 11,242 13,035 . o A 5 LA . o .
LNTT (3 dng) 6025 7581 9656 MCH g‘h| nhéan doanh th’g thu’an Q4/2025 dat 9.27? ty dong (ta,n.g 4% S0 Voi
LNT BC (tf déng) 1,999 3748 5187  cung ky, tang 23% so v&i quy trwédc), cao hon khoang 4% so v&i dy bao cua
E‘;g gycd(‘;';i) ) f‘s‘ig “ff:g “Oé"fﬁ) HSC, qua dé xac nhan sy phuc hoi dan tir vang day gitra nam khi s6 ngay ton
DPS (ddng) ¢ ST 7T kho tai cac nha phan phéi tré lai mirc binh thwdng va doanh thu tir diém ban
BVPS (déng) 19989 22406 25817  |& ban ra cho ngwoi tiéu dung vao thdi dieém cudi nam cdi thién trén cac nganh
IEtiuen | EBTDAY(E) 259 908 160 hang cot I6i. Tuy nhién, LNST gidm 11% so v&i cling ky xuong 2.104 ty dong
T truéng EPS BC (%) 358 83.3 38.4 Lo o 5i dw ba ia chi JN 70 2.242 17 do do tv sut
Tang trung DPS (%) } } . ova thapAho’_nAG o s0 v6i dy bao cua ching t6i & mirc 2.242 ty dong, do ty suat
Ty suét EBITDA BC (%) 124 134 133 loi nhuén tiép tuc chiu ap lwc va doanh thu HD tai chinh giam sau cac dot chi
g o tmTD(C/()/) TR G o% tracotelon va s du tien mét thap hon.
ylICIENItraICT (o) - - - Tinh chung cho ndm 2025, doanh thu thuan ctia MCH giam 1,1% xuéng 30.557
Ng' thuan/VCSH (%) 156 131 107 N Y L S . ar . M -
ROAE (%) 704 117 144 ty dong, vwot nhe dw bao cua chung ti, trong khi LNST trwdc loi ich CDTS
ROACE (%) 664 822 927 gidm 13,6% xudng 6.738 ty dong, thap hon nhe so v&i ky vong.
EV/doanh thu (lan) 2.01 1.97 1.67
EV/EBITDA BC (Ién) 16.2 14.7 125
P/E BC (14n) 59.1 32.2 23.3 i . i
E’/B (an) - 398 385 308  Ban goc bang tiéng Anh cla bao céo nay dwoc phat hanh vao ngay 29/1.
Qi suat co tirc (% - - -
Nguén: Bloomberg, HSC wéc tinh (Xem tiép trang 2)
M6 ta doanh nghiép Bang 1: KQKD Q4/2025 va ca nam 2025 hep nhat, MSN
Masan théng qua cac cong ty con va cong ty lién o dd Qaps  SOVél  Sovéi o oek o dwbio 2025F % du bdo
két hoat dong trong linh virc ban &, san pham tiéu - —— y q”"'"" - : -
dl‘mg nhanh co6 thucyng hiéU, thjt mét co thucyng Dolanht?uth’uan 23,246 20/0 100/0 26,913 860/0 81,621 -20/0 83,759 970/0
hiéu, nguyén liéu co ban va dich vu tai chinh. Loi nhuan gop 7,255 3% 13% 8,448 86% 25,581 4% 26458 97%
L6 tai chinh -1,283 NA 6% -1,193 108% -4,822 25% -4,72 102%
Chi phi BH&QL -4,714 2% 8% -5,689 83% -17,916 -3% -19,029 94%
Chuyén vién phan tich tgr'];"t‘;ig“‘l’_&“ 1,384 81% 9% 114 121% 5,08 14% 4,948 103%
Tran Hwong My LNTT 2,667 0% 24% 2,707 99% 7,888 31% 7,581 104%
Giam Boc, Nganh Hang Tiéu Dung LNST trwoc loi foh e e 23% B 123% a7 58% 6.253 108%
my.th@hsc.com.vn ctia c6 dong thiéu sd ’ ’ ’ ’
+84 28 3823 3299 Ext. 362 t"r:-i’éif:écaa cb dong 821 4% 25% 677 121% 2,655 17% 2,504 106%
Loi nhuan thuan 1474 113% 22% 1,184 125% 4,108 106% 3,748 110%

Huynh Phwong Bao Khanh i
Chuyén vién , Nganh Hang Tiéu Dung Nguon: HSC uéc tinh
khanh.hpb@hsc.com.vn

+84 28 3823 3299 Ext. 369
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MHT: Dao chiéu manh mé va lgi nhuan vwot xa dw bao

MHT ghi nhan doanh thu thuan Q4/2025 dat 2.395 ty ddng trén co s& so sanh
twong dwong (t&ng 7% so vé&i cuing ky), thAp hon dang ké so vé&i dy bao cla
HSC & murc 3.598 ty dbng do san lwong APT va ddng thap hon gia dinh, du
gia ban duy tri & mdc cao. Tuy vay, LNST da dao chiéu sang murc 13i 222 ty
ddng tr khoan 16 215 ty ddng trong Q4/2024 va vwot xa dy bao ctia chung toi
& murc 43 ty ddng, nhd gia APT binh quan cao hon, gia fluorspar va bismuth
tang manh, ty 1& thu hdi cai thién va chi phi 13i vay gidm sau khi thoai vén H.C.

Starck.

Bang 2: Co’ cau LNST (trwére Igi ich cia ¢d dong thiéu sd), MSN
(Ty déng) Quzs ::g"s quyst:w‘z:i Q4/25F % diy bao S 2025F % dy o
MCH 2,104 11% 24% 2242 94% 6,764 5% 6,901 98%
wCM 257 23% 47% 252 102% 501 8627% 495 101%
MHT 222 Daochidu  4350% 11 2100% 11 Pao chidu -201 NM
MML 153 80% 51% 101 152% 619 2342% 567 109%
PLH 53 21% 4% 57 93% 193 58% 197 98%
Bong gdp tr 1,361 104% 10% 1,226 1M1% 4,997 15% 4,862 103%

TCB

Ngubn: HSC wéc tinh

Tinh chung c& n&m, doanh thu ciia MHT giam 48,1% xubng 7.443 ty déng do
khéng con hop nhat H.C. Starck, nhwng tang trudng 18,8% trén co s so sanh
twong dwong; trong khi LNST cai thién t» mic 16 1.638 ty ddng trong nam
2024 1én mic |&i nhe 11 ty ddng, vwot xa dy kién cta ching t6i v& mot ndm
tiép tuc thua 16 va xac nhan diém dao chiéu trong xu hwéng loi nhuan cla
doanh nghiép.

WCM: Tang trwéng manh mé, sat véi dw bao

WCM ghi nhan doanh thu thuan Q4/2025 dat 10.520 ty déng (t&ng 23% so v&i
cuing ky), nhin chung sat véi dy bao ctia HSC & mirc 10.787 ty ddng nho tang
trwdng doanh thu clra hang cii tich cwc va mang lwéi clra hang tiép tuc mé
rong. LNST cai thién dat 257 ty dong, tang 23% so v&i cung ky va 47% so voi
quy trwdc, gan nhw sat véi dw bao ctia ching tdi & mirc 252 ty ddng, nho ty
suat loi nhuan téng khi dwoc thuc day béi nang suét ban hang cao hon va don
béy hoat déng t6t hon tai cd mé hinh clra hang tién loi va siéu thi.

Tinh chung c& ndm, WCM ghi nhan doanh thu thun dat 38.979 ty déng (téng
trudng 19%) va LNST dat 501 ty ddng, nhin chung déu sat véi du bao cta
chung tdi, duwgc hd tro bdi viec mé méi 764 clra hang va tang trwédng doanh
thu ctra hang cli manh hon.

MML: Doanh thu thap hon dw bao nhwng loii nhuan vwot
ky vong

MML ghi nhan doanh thu thudn Q4/2025 dat 2.427 ty déng (t&ng 6% so Voi
cung ky va 2% so v&i quy trwéc), thap hon khodng 11% so véi du bao cla
HSC & mirc 2.732 ty ddng do san lwong chan nudi va thit thdp hon ky vong.
LNST tang 80% so v&i cung ky dat 153 ty dong, vuot 52% so véi du bao cla
chuing téi & mirc 101 ty ddng nho ty suat loi nhuan gop cai thién va mirc déng
gép cao hon tir cac san pham thit ché bién. BLD nhan manh viéc ting cwéong
tich hgp véi WCM va gia tri heo thijt cao hon la cac dong Iwc chinh thuc déy
tang trwdng; déng thdi, cac san phdm dbi méi dang gia tang ty trong trong
mang thit ché bién, qua d6 hé tre co cdu san pham cé ty suét lgi nhuan cao
hon du tang trwéng doanh thu & muirc khiém tén.

PLH: KQKD tich cwc, sat véi dw bao

PLH ghi nhan doanh thu thudn Q4/2025 dat 518 ty déng (tdng 24% so v&i cling
ky), nhin chung séat véi dw bdo ctia HSC & mirc 519 ty ddng nho ty trong mang
thwe phdm cao hon va tang trwdng manh clia mang giao hang tiép tuc thuc
day doanh thu. LNST ting 17% so v&i cuing ky dat 53 ty ddng, tuy nhién thap
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hon khoang 7% so véi du bao clia HSC & mirc 57 ty déng do chi phi hoat dong
tang va chi phi mé rdng clra hang van & muirc cao.

Tinh chung ca ndm 2025, doanh thu thuan ctia PLH tang trwéng 16,7% dat
1.892 ty ddng va LNST tang lén 193 ty déng tir mirc 122 ty ddng trong nam
2024, nhin chung séat v&i dw bao ctia ching t6i, dwoc thic day béi ty trong
mang thwc pham gia tang va mirc d6 tham nhap ctia mang giao hang cao hon,
qua d6 hd tro cai thién ty suat loi nhuan trong trung han.

TCB: Tang trwwéng manh, vwrot ky vong

Phan lgi nhuan ma MSN ghi nhan tir Techcombank trong Q4/2025 dat 1.361
ty dong, cao hon khodng 11% so véi dy bao clia HSC & mirc 1.226 ty dong
va gan gép d6i mirc déng gop trong Q4/2024, qua dé la dong lwc chinh gitp
loi nhuan toan Tap doan vwot dy bao trong quy.

Tinh chung ca nadm 2025, TCB déng gop 4.997 ty déng loi nhuan, tang 15%
s0 v&i nam 2024 va cao hon khoang 3% so v&i dy bao ca nam cua chung toi
& mirc 4.862 ty dong.

Xem xét lai dw bao

HSC dang xem xét lai dy bao bao cho nam 2026.

www.hsc.com.vn Trang 3

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



BCTC va chi s tai chinh chu chét

:-hsc

Bao cdo nhanh - CTCP Tap doan MaSan (MSN) Ngay 04/2/2026

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

12-25F
83,759
26,458
(19,029)

7,428
(5,396)
4,948
601
7,581
(1,329)
(2,504)

3,748

3,748
11,242

2,465
2,465
1,520
1,520
1,520

12-26F
97,674
30,740
(21,888)
8,853
(5,281)
6,116
(31.5)
9,656
(1,553)
(2,916)

5,187

5,187
13,035

3,411
3,411
1,520
1,520
1,520

112,821
35,407
(25,195)

10,212
(5,242)

7,639

(145)
12,463
(1,789)
(3,375)

7,299

7,299
14,653

4,801
4,801
1,520
1,520
1,520

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

7,428
(3.813)
(5,396)
(1,321)

(22,162)
10,990
(6,648)

3,395

(3,252)

8,853 10,212
(4,182)  (4,441)
(5,281) (5,242)
(1,542) (1,778)

279 344

(12,842) (14,524)
(6,350) (6,548)
(3,716) (3,832)

0 0

0 0

0 0

(136)  (572)
10,202 11,507
10,066 10,935
16,523 18,723
0 0
(10,066) (10,380)

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

16,523
1,017
5,042

10,926
1,895

35,403

26,968
8,889
2.30
1,721
37,324
16,985
91,890

127,293

21,827
7,022
5,445

35,473

38,974
2,413
2,859

44,245

80,211
34,067
13,015
47,082

127,293

22,406
44,277

18,723
1,017
5,055

12,741
1,883

39,419

27,876
8,270
0.44
1,721
42,399
17,691
97,957

137,377

22,345
8,202
6,251

38,109

38,319
2,413
2,859

43,591

82,192
39,254
15,931
55,185

137,377

25,817
41,941

21,606
1,017
5,068

14,717
1,872

44,279

28,664
7,651

0

1,721
48,996
18,513
105,545

149,824

20,063
9,486
7,168

38,172

40,029
2,413
2,859

45,301

83,966
46,553
19,305
65,859

149,824

30,617
38,486

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

221
211
271
271
4.27

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

2.01
16.2
59.1
59.1
3.98

31.6
13.4
4.48
17.5
0.70
9.08
87.5
83.3
83.3

1.7
8.22
0.61
(0.89)
69.6
32.1
447

131
47.9
1.38
5.43
1.00

1.97
14.7
322
322
3.55

12-26F
315 314
133 130
5.31 6.47
16.1 14.4
166 155
160 124
384 407
384 407
384 407
14.1 17.0
927 968
074 079
(0.72)  (0.64)
69.5  69.4
216 239
47 447
107 832
443 403
168 195
467 412
103 1.16
167 141
125 109
233 166
233 1656
308 260

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) 2025.

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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