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Mua vao
Gia muc tiéu: VND114,200
Tiém nang tang/gidm: 72.8%

Ghi nhan tir budi gip g& chuyén vién phan tich:
MSR la déng Iwc tang trwwéng chinh

Ngay 29/7/2026, HSC tham dw budi gép g& chuyén vién phan tich Q2/2026

Gia cé phiéu (déng) (31/7/2026) 66,100 -

MalBloomberg MSNIVIY ctia MSN. BLD tai khang dinh murc tang trwdng loi nhuan khoang 1.700 ty
GTOD e & o 1 8 e ddng trong Q2/2026 ctia MSR dén tir HDKD cét 16i, dong thdi dua ra 16
Vén héa thi treong (ty ) 95,575 trinh rd rang hon de thwc hién nghia vu quyén chon ban tri gia 750 triéu
Vén héa tri truong (tr.USD) 3,634 USD tai The CrownX (TCX).

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

2:9 g:j m gigz fn‘szt(”t“r g\:-)dv) 1‘1“7‘2 = MSR tiép tuc la déng luc tang trwdng chinh trong niva cudi ndm 2026. BLD
aioi han 1§ 16 & htu NN e dé ra muc tiéu doanh thu Q3/2026 cho MSR khoang 500 triéu USD (~13,2
Ty 16 s& hivu cda NN 19.0% nghin ty dong, tang 547% so v&i cung ky va tang 62% so v&i quy tredc).
ilyllelfiesfioar S LNST trwdc loi ich CDTS dy kién cao hon quy trwéc, dua trén gia dinh gia

£ déng lon Noudm ggf,;ygf f}';g s vonfram neo & mirc gén 3.000 USD/mtu va ty trong san lugng nguyén liéu
mua ngoai cao hon (theo wéc tinh cia ching t6i c6 thé dat 75-80%, so v&i

Biéu db gia murc 70% trong Q2/2026).

05000 et (o) e (@acechan » HSC dang xem xét lai dy bao lgi nhuan. Dya trén du bao chwa diéu chinh,

o000 MSN hién dang giao dich v&i P/E nam 2026 & mtrc 12,9 Ian.

ceooo Sw kién: Budi gip g& chuyén vién phan tich Q2/2026 dién

ra ngay 29/7

W;z:"'"'-'“;ng'" bamebuiu bbbl dut bttt Ngay 29/7/2026, HSC tham du budi gap g& chuyén vién phan tich Q2/2026

Noudr Cana tv FaciSel ctia MSN. Cudc hop tap trung thég luén ve cac nghta vu tai chinh cla tap doan
i cung voi 16 trinh thu xép nguon von cho quyén chon ban tri gia 750 triéu USD

Tom tat tai chinh va dinh gia Ban géc bang tiéng Anh ctia bao céo nay duroc phat hanh vao ngay 3/8.

Cubi nam: Thg12 12-25A  12-26F  12-27F
DT thuén (ty déng) 81,621 117,285 123,199 (Xem tiép trang 2)
EBITDA dc (ty déng) 11,093 16,516 18,859
LNTT (ty déng) 7,888 13,077 16,700 2 . MAF «X AiE . N 2. . ~ A in A r
LNT BC (ty dbng) 4108 7823 10368 Bang 1: Mot so6 diem chinh tir budi gap g& chuyén vién phan tich trong
FCF (ty déng) (509) (10,087) (8636) Q2/2026, MSN _ - -
EPS DC (déng) 2702 57145 6,819 Y kién ban lanh dao & nhan dinh ciia H
DPS (dong) - - - MSN c6 nghia vu tai chinh khoang 750 triéu USD lién quan dén quyén
BVPS (dong) 23,248 28393 35,212 A . chon ban tai The CrownX, dén han vao Q3/2027. Ban lanh dao cho
T.trudng EBITDA (%) 7.63 48.9 14.2 Quyén chon ban .2 A eas PSR 2o AT N
T trudng EPS BC (%) 101 904 325 (The CrownX) biét nguon tai tre dw kien den tr viéc chuyen niém yet MSR tir UPCoM
Téng ruong DPS (%) ) o -~ sang HoSE, thu hut doi tac chién lwgc vao MSR va dong tién tw do
Ty suét EBITDA BC (%) 136 14.1 153 ) (FCF) clia Masan khoang 450-500 triéu USD. .
Ty suét LNTT (%) 9.66 11.2 13.6 Ké hoach LNST Duiqc nang I{en 10,0-11,5 nghin tf/' dong (ttr 7,3-7,9 nghin ty dong) -
Ty suét LNT BC (%) 5.03 6.67 8.42 trwoe lgi ich cla  phan tdng gan nhw hoan toan dén tir viéc cap nhat ngan sach/ke
Ty 1 LN trd CT (%) = - - CBPTS nam 2026  hoach m&i cho MSR.
N thuan/VCSH (%) 150 110 702 Co chu ngudn N . . N ~
ROAE (%) 12.5 19.9 214 nauvén lidu dau Khoang 30% nguon ndi bd va 7’0% nguon bén ngoai. Ban Ianh dao cho
ROACE (%) 8.63 13.0 13.5 guyen fic biét tinh quang ndi bd cé ty suat loi nhuan gop cao gap 3-4 lan so v&i
EV/d x vao cia MSR A o

oanh thu (Ian\) 1.88 1.26 1.12 (Q2/26) nguon mua ngoai.
EV/EBITDA BC (1n) 138 893  7.30 LicY)/ .
PIE BC (ian) 245 128 oe9  Tysuatloi Pat khodng 25,7% trong Q2/2026, tang khoang 100 diém co ban so
P/B (lan) 284 233 188 nhudn gop san vGi cling ky nhung giam so v&i quy trede do ty trong nguyén liéu dau
Loi sut cb turc (%) - - - pham APT cua VA0 mua naoai tan ; ;

Ngudn: Bloomberg, HSC uéc tinh MSR 9 9

M6 ta doanh nghiép

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.

Ké& hoach doanh
thu Q3/26 cua
MSR

Tdn kho clia

~500 triéu USD / ~13,2 nghin ty ddng (+547% so vé&i cung ky, +62%
so v&i quy trwdc) néu gia APT duy tri quanh mirc 3.000 USD/mtu;
LNST trwée lgi ich cia CDTS du kién téng so vé&i quy tredc nhwng da
tang cham hon doanh thu

Khoang 6-7 nghin ty déng tén kho dang dwoc ghi nhan theo mic gia
APT khoang 2.000-2.100 USD/mtu, th&p hon dang ké so véi gia giao

MSR ngay khoang 3.000 USD/mtu; ban l&anh dao ky vong sé hién thyc héa
gia tri nay trong phan con lai ciia nam )

A A er Trusting Social wéc tinh dwoc trich 1ap dw phong toan phan; véi 874
Chuyén vién phan tich Chi phi dw ty ddng da dwoc ghi nhan trong 6 thang dau nam 2026, HSC woc tinh
Tran Hwong My phong MSN sé can trich lap thém khoang 470 ty ddng trong nra cudi nam
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+84 28 3823 3299 Ext. 362 M& mé&i ctra nam 2026, hwéng téi muc tiéu khoang 1.500 clra hang cho ca nam

hang WCM 2026. Doanh thu nlra dau nam 2026 tang 27% so vé&i cung ky va dang
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tai The CrownX; tiém nang téng trwdng dét pha va trién vong loi nhuan trong
ntra cudi ndm 2026 cla Masan High-Tech Materials (MSR/MHT); viéc nang
muc tiéu loi nhuan cho ca ndm 2026 cla tap doan, cling nhw trién vong cla
mang tiéu dung ban 1& cét 16i (MCH va WCM). Nhirng théng tin chinh nhuw.

MSR: KQKD Q2/2026 va trién vong ntra cubi nam 2026

MSR tré thanh dong lwc tang trwéng chinh, gitp lgi nhuan Q2/2026 cia MSN
vuot dw bao, véi LNST 1.666 ty ddng (vwot xa mire dw bao ndi bd chi 500-600
ty déng dwoc dwa ra vao cudi Q1/2026), nhd gia vonfram neo & mirc cao trong
thoi gian dai.

Trong Q2/2026, co' cAu tinh quang vonfram dau vao gdm khoang 30% nguon
ndi bd va 70% mua ngoai. Diéu nay glup ty suét loi nhuan gop binh quan cla
san pham APT dat khoang 25,7%, cai thién khoang 100 diém co ban so Vvoi
cung ky nhwng thp hon so vé&i quy trwédc do ty trong nguyen liéu mua ngoai
tang lam pha loéng ty suét loi nhuan. BLD Iwu y rang nguon nguyén liéu ndi bd
mang lai ty suét lgi nhuan gdp cao gép 3-4 1an so véi ngudn mua ngoai.

BLD dw kién sé diéu chinh co ciu san pham trong Q3/2026 dich chuyén theo
hwéng tang san lwong nguyén liéu mua ngoai (so véi Q2/2026). Piéu nay
nhiéu kha néng sé tiép tuc lam pha lodng ty suét loi nhuan gdp so v&i quy
trwdc. Vé doanh thu thuan, MSR dat muc tiéu doanh thu Q3/2026 khoang 500
triéu USD (~13,2 nghin ty déng, +547% svck; +62% svqt), v&i diéu kién gia
APT gilr vivng & mirc gan 3.000 USD/mtu. LNST trwéc loi ich CDTS dw kién
tiép tuc cao hon so v&i quy trwde. Tuy nhién, tbc dd ting trwdng loi nhuan sé
cham hon tbc dd tang trwdng doanh thu do ty trong nguyén liéu mua ngoai
(vén c6 ty sudt Igi nhuan thap) tang Ién. BLD khong dwa ra muyc tiéu loi nhuan
cu thé.

V& rti ro phap ly, tranh chép thué tai nguyén van tiép dién do thiéu quy dinh rd
rang vé can ct tinh thué dbi véi quang da kim ché bién sau, nhw da dwoc cong
bb trong BCTC clia MSR. VAn dé nay du kién sé dwoc gidi quyét trong thang
t&i hodc trong Q3/2026, va cong ty da trich lap dw phong day da nghia vu tai
chinh wéc tinh trén bang CDKT.

BLD lwu y khodng 6-7 nghin ty ddng hang tén kho Q2/2026 ctia MSR (trén tong
sb 8,7 nghin ty déng) hién co gia vén APT chi 2.000-2.100 USD/mtu, th4dp hon
nhiéu so véi gia thi trucyng giao ngay ( 3.000 USD/mtu) Lwong hang ton kho
nay sé dwoc ban vao nira cudi ndm dé tra no va cé thé dwoc dung dé tra cb
tire.

Mang tiéu dung & ban 1é dang dung tién do

MQH: BLD ky vong 2027 sé la nam tang trwdng lgi nhuan bat nhip lai cung
chiéu v&i doanh th,u, khi chién lvgc "Retail Supreme" dat hiéu suét van hanh
toi da va chi phi c6 dinh trong giai doan m& réng hién tai dwgc hap thu hoan
toan.

WCM: Doanh thu 6 thang dau nam 2026 (+27% svck) va tién d6 mé rong mang
lwéi ctra hang dang dworc trién khai dung ké hoach. BLD dat muc tiéu mé méi
500-1.000 ctra hang trong 6 cudi ndm 2026 (huéng t¢i muc tiéu khoang 1.500
ctra hang cho ca ndm) nhdm hoan thanh KHKD cho ca nam 2026.

Trién vong i nhuan cua MSN
Diéu chinh KHKD ca ndm & bién déng chi phi dw phong

Gan day, MSN nang muc tiéu LNST truéc loi ich CDTS cho ca nam 2026 lén
10-11,5 nghin ty ddng (tr mirc 7,3-7,9 nghin ty ddng trwdc day). Tai budi hop,
BLD lam rd viéc diéu chinh ting muc tiéu nay chi yéu dén tir viéc diéu chinh
tang cac gia dinh kinh doanh dbi véi MSR. Hon niva, muc tiéu cap nhat da tinh
toan moét cach than trong khoan trich lap dw phong toan phan cho Trusting
Social, bao gébm 874 ty dong da ghi nhan trong nira dau ndm 2026 cuing khoan
du phong b sung dy kién khodng 470 ty déng trong nira cudi nam. Ké hoach
lgi nhuan m&i dwoc lap trén gia dinh Nyobolt khéng déng goép lgi nhuan, du
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trong Q2/2026 cong ty ghi nhan 216 ty déng lgi nhuan nhd hoan nhap moét
phan dy phong.

Nghia vu tai chinh: quyén chon ban tri gia 750 triéu USD tai TCX

BLD da thao luan vé quyén chon ban trj gia 750 triéu USD do nha d4u tw chién
lwgc ndm gitr tai The CrownX (TCX). Theo BLD, nghia vu nay kéo dai dén
Q3/2027 va tap doan d&t muc tiéu hoan tat mét thwong vu chién lvgc vao cubdi
nam 2026. Ngoai ra, viéc phat hanh ra thi truéng vén cho nha dau tw ciing c6
thé giai quyét dwoc mdt phan nghia vu nay.

Téng giam déc Danny Le da dwa ra 16 trinh gidm don bay tai chinh rd rang dwa
trén ba ngudn vén chinh, bao gdm: (i) ké hoach chuyén san cho MSR ti
UPCoM sang HoSE, (ii) nguén vbn gép tir dbi tac chién lugc vao MSR, va (i)
dong tién tw do ndi bd ctia MSN khoang 450-500 triéu USD. Ong nhan manh
réng tap doan sé khong phu thudc vao viéc tang no vay. Tién do giam don bay
tai chinh tiép tuc di dung hwdng khi ty 1& no thuan/EBITDA cai thién vé 2,4 1an
trong Q2/2026 (so v&i ~2,7 1an vao cudi nam 2025), hwdng téi muc tiéu 2 1an
vao cudi ndm 2026 hoac Q1/2027.

Xem xét lai dw bao lgi nhuén

HSC dang xem xét lai cac dy bao lgi nhudn cho giai doan 2026-2028. Chung
t6i diéu chinh tang dw bao loi nhuan nhdm phan anh KQKD tich cuc ctia MSR,
khi lgi nhuan thuan 6 thang dau nam 2026 cla coéng ty vwot ky vong. Ching
t6i s& cap nhat dinh gia theo phwong phap SoTP ciing nhw khuyén nghi trong
dy bao méi.
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BCTC va chi s tai chinh chu chét

:-hsc

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
83,178
24,656
(18,482)

6,173
(5,952)
4,444
1,360
6,025
(1,752)
(2,273)

1,999

1,999
10,306

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

12-25A
81,621
25,581
(17,916)

7,664
(5,130)
5,080
274
7,888
(1,125)
(2,655)

4,108

4,108
11,093

2,702
2,702
1,520
1,520
1,520

117,285
33,844
(21,579)

12,266
(5,588)
6,011
388
13,077
(2,144)
(3.111)

7,823

7,823
16,516

5,145
5,145
1,520
1,520
1,520

12-27F
123,199

38,311
(23,960)

14,351
(5,579)
7,181
746
16,700
(2,666)
(3.665)

10,368

10,368
18,859

6,819
6,819
1,520
1,520
1,520

134,079
41,580
(26,933)

14,647
(5,187)

8,589

1,021
19,070
(2,671)
(4,036)

12,362

12,362
19,266

8,131
8,131
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

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

6,173
(4,133)
(5,952)
(1,408)
6,519
60.9
9,525
(3,099)
(6,557)
(1,721)
6,412
4,995
(14.1)
9,672

10,125

(10.1)

6,426

12-24A

7,664 12,266 14,351 14,647
(3.429) (4,250) (4,507) (4,620)
(5,130) (5,588) (5,579) (5,187)
(1,274) (2,139) (2.662) (2.667)
(3020) 1,759 (87.7) 516
(299) (16,098) (18,414) (18,822)
1,370 (5550) (7,884) (6,894)
(1,878) (4,536)  (752) (1,651)
(3.114) 0 0 0
(890) 0 0 0
2,823 0 0 0
(24,152) 877 (2591) (1,478)
(2,564) 13,338 15516 16,160
(24,784) 14,215 12,925 14,682
18,618 12,102 18,839 25998
(0.65) 0 0 0
(509) (10,087) (8,636) (8,545)

12-25A

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)

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

12,102
5,380
5,639

11,262
1,851

36,234

26,393
8,887
0
1,506
37,967
17,976
92,729

128,963

24,331
8,363
6,576

40,257

40,546
2,365
176
43,087

83,885
35,348

9,730
45,079

128,963

23,248
52,775

18,839
5,380
5,605

16,183
1,841

47,847

25,553
8,286
16.8
1,506
42,938
21,340
99,639

147,487

25,311
12,451

8,991
47,950

40,443
2,365
176
42,984

91,474
43,171
12,842
56,013

147,487

28,393
46,916

25,998
5,380
5,572

16,999
1,830

55,779

24,667
7,684

0

1,506
49,078
20,921
103,855

159,634

23,481
12,667

9,395
46,825

39,682
2,365
176
42,223

89,588
53,5639
16,507
70,046

159,634

35,212
37,165

34,972
5,380
5,539

18,500
1,820

66,211

23,734
7,082

0

1,506
56,626
21,400
110,348

176,559

23,784
13,803
10,140
49,133

37,901
2,365
176
40,442

90,115
65,902
20,543
86,445

176,559

43,342
26,713

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 (%)

29.6
12.4
240
291
6.30
25.9
377
358
358

7.04
6.64
0.56
1.54
67.3

136
447

156
445
1.04
6.38
0.91

1.77
14.3
49.2
49.2
3.31

313 289 311 31.0
13.6 14.1 153 144
503 667 842 922
143 16.4 160  14.0
(1.87) 437 504 883
763 489 142 216
106 904 325 192
101 904 325 192
101 904 325 192

125 199 214 207
8.63 13.0 135 122
059 085 080  0.80
0.18  (0.45) (0.55)  (0.47)
734 708 7341 73.0
367 245 240 219
545 545 545 545

150 110 70.2 41.2
50.5 44.9 39.8 35.2
1.49 219 257 2.82
5.87 4.01 3.37 3.23
0.90 1.00 1.19 1.35

1.88 1.26 1.12 0.95
13.8 8.93 7.30 6.60
245 12.8 9.69 8.13
245 12.8 9.69 8.13
2.84 233 1.88 1.63
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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
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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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