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Bao cao nhanh Ngay 22/10/2026

Tang ty trong DHCD bat thwong: Nguon von méi la yeu to song
Gia muc tiéu: VND50,400 <

Tiém nang tang/giam: 162.5% con

Gia cb phiéu (déng) (21/10/2026) = PpHCD bét thU’O’ng an PNJ dlén ‘ra vao ngéy 21/10/2026 da thf)ng gua té’t
M Bloomberg PNJ VN ca cac to trinh, bao gom KHKD dieu chinh cho nam 2026 v&i khoan 16 thuan
g?gg"gga&;’;ﬁ;ﬁf:‘"(?) oo 6,3 nghin ty dong sau khi trich I&p dw phong cho hoat dong thu déi san
Vén hoa thi trrong (i ) 0.825 phim 7,1 nghin ty dong, clng phwong an phéat hanh riéng |é 1én dén 550
glongsal\ tri :gvohng(t;.t)JSD) 2*13(23 triéu cd phiéu nham huy dong 8 nghin ty dong. Ty 1& pha quyét doi véi cac
Slg o Y G e () 251 to trinh nay thap hon nhiéu so véi dw doan cia HSC.

Slg CP NN duoc mua (tr.dv) 220 = Khoan trich Iap dw phong néi trén phat sinh sau lan séng ban lai san pham
Sionanty 6 so fer NN 49.0% tir khach hang khién lvong tién mat cia PNJ can kiét vao cudi thang 7. Ban
y & s& hiru ciia NN 44.7% - o o o o x L -
Ty 16 freefloat 0% l1&nh dao PNJ tang gia dinh ty 1& thwc hién cam két thu mua lai tich Iy [én
C6 dong 16n C.T.N Dung, gia dinh (15.6%) 80%. Chung t6i danh gia day 1a kich ban twong déi than trong khi so vai ty

Ngudn: Cong ty, Ube tinh cia HSC 18 30% trwdc day. Bdng thdi, cong ty ciing 1&6n ké hoach xir Iy cac nghia vu

cam két tdn dong thong qua hinh thirc hoan ddi sdn phadm hodc phat hanh

Bieu dé glé PNJ (VND) VN30 Index (Gia diéu chinh) phléu mua héng

20000 = HSC dang xem xét lai khuyén nghi, gia muyc tiéu va dw bao loi nhuan.
JA Chang t6i nhan dinh dot phat hanh riéng I& nay |a can thiét dé ho tro PNJ
o tai thiét va khoi phuc hoat déng kinh doanh.

Sw kién: PHCD bat thwong dién ra ngay 21/10

KLGD

_________________ J...Ju._..l.‘..u..hm HSC da tham dw DHCD bét thwdng ctia PNJ dién ra vao ngay 21/10/2026. Tai
e TR P® ™™ o e dai hi, cb dong da théng qua tat ca 4 to trinh ciia HDQT: (1) giam ¢b tlrc ndm
2025, (2) chuyén 4,6 nghin ty déng tir quj diu tw phat trién sang loi nhuan
chwa phan phoi, (3) KHKD diéu chinh cho nam 2026 va (4) ké hoach phat hanh

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

rjs‘:ng [é. Trué"c quy mé trich Iép dL;J’ thng Ié’rglcfmg I”Cli ro pAha Io%pg ’c.c“) phiéﬁq
DT thun (ty déng) 34976 42,450 35916 tiem tang, chung t6i trng dw bao ty 1&é phan doi tir phia co déng doi vai hai ndi
E,?,ITTTD@?W)GOHQ) ggig zggg gggg dung sau cung sé cao. Tuy nhién, thyc té chi ghi nhan 14,4% sb phiéu khéng
on b d J . N . A > N K. y. . . \ “n >
LNT BC (7 domg) 220 203 2460  tan thanh KHKD diéu chinh va 15,1% ddi véi phuong an phat hanh riéng 1é.
FCF (ty do 97.9 1,671 3,302 ~ ’ Ar 2 s e N n A A T A ..
EPS i)yc 5,';?1)9) (51073) (3,621) s396  Hon nira, ching t6i danh gia viéc huy dong thém nguon von méi la dong thai
DPS (déng) 2,001 2,002 2,003 tich cwc va mang tinh thiét yéu nham tao bé d& cho quy dao tang trwdng trong
BVPS (ddng) 25943 28230 31292 g lai cla PNJ. Tuy nhién, ké hoach phat hanh riéng I8 quy mé I&n nay
T.trudng EBITDA (%) 317 (17.9) 17.3 JURN L 2T o 2T R aa A - PN ~
T truémg EPS BC (%) 336  (286) 214 buop cong ty c{anh d:0| bang lgi ich ctia co doéng hlenﬁuaxj, voi viéc pha loéng
Téing truéng DPS (%) 005 005 005 nghiém trong ty 1& s& hiru cling nhw lgi nhuan trén méi co phiéu.
Ty suét EBITDA BC (%) 10.4 7.00 9.71 .
D N o o1 els 2 Gia dinh ty 1é thwe hién cam ket thu mua lai dat 80% trén
TY 16 LN tra CT (%) 4 3 46  tong quy mo 21 nghin ty dong
No thuan/VCSH (%) 29.3 40.3 26.3 R i ; ;
ROASIE) 231 147 162 Ban lanh dao PNJ woc tinh tong gia tri cam két thu mua lai [Gy ke doi voi kim
E\?/’;S:nﬁfgu (An) 5833 (2)03; 5235 cwong va trang sq’c kim cuong tai t,hc‘)’i_ diém cudi Q3/2(_)26 d_at khodng 21 nghin
EV/EBITDA BC (14n) 373 519 397  ty dong, khéng di kém thoi han hét hiéu lwc. Trong dieu kién hoat ddng binh
P/E BC (1an) 378 530 437  thwdng, ty & thwe hién nghia vu tich Iy nay thwdng chi duy tri quanh mic
P/B (lan) 0.74 0.68 0.61 . : J .

Loi sut cb tirc (%) 104 104 104 30%. Tuy nhién, Phi riér]g tr’ong théng 7, quy m(")_bér) lai tw Phl'a kha’c‘h h?ngkdé
Ngudn: Bloomberg, HSC udc tinh ~ cham maoc xap xi 6_5 nthn ty dong,‘ gan bang v&i mirc khoang 7 nghin ty'dong
clia nam 2025. Dién bién ban lai 6 at nay budéc PNJ phai mua lai cho dén khi

M6 ta doanh nghiép can kiét tién mat vao cudi thang 7. Cong ty hién dwa ra gia dinh rang 80% nghia
PNJ la nha san xuét va ban I8 trang strc hang dau vu cam két sé dwoc thwe hién, day quy md trich 1ap dw phong woc tinh tang
Viét Nam. vot ttr 2,3 nghin ty dong I1én 7,1 nghin ty dong, dong thoi dwa KHKD diéu chinh

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 22/10.
(Xem tiép trang 2)

Chuyén vién phan tich

Bang 1: KQKD so b6 Q3/2026, PNJ
Loi nhuan thuan Q3 gidm 14% so voi clng ky, tir do khién PNJ 16 thuan 258 ty

Tran Hwong My
Giam Déc, Nganh Hang Tiéu Dung

my.th@hsc.com.vn dong* - =
+84 28 3823 3299 Ext. 362 o dd Q3/25 Q2/26 Q326 _ S:Vlfi' u S;? u\,lg::
Huynh Phwong Bao Khanh Doanh thu thuan 8,136 8,464 6,995 -14% -17%
Chuyén vién , Nganh Hang Tiéu Dung Loi nhuan/(18) thuan 496 (739) (258) N/m -65%
khanh.hpb@hsc.com.vn Ghi chi: *Khéng bao gém tac déng cta cac khoan du phong.
+84 28 3823 3299 Ext. 369 Nguén: PNJ, HSC wéc tinh
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Bao cdo nhanh - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 22/10/2026

cho nam 2026 vé mic 16 thuan 6,3 nghin ty dong trén nén doanh thu thuan
39,1 nghin ty dong.

PNJ dv kién x Iy phan 16n cac cam két thu mua lai tén dong béng san pham
ho&c quy ddi ra phiéu mua hang thay cho tién mét. Déi véi cac don hang ban
mé&i, PNJ sé ap dung co ché thu mua lai dya trén gia thj trwedng tai thoi diém
giao dich thuc té thay vi &n dinh ty 1& cb dinh trén gia tri héa don nhw trudc
day. BLD cho biét hoat d6ng thu mua lai kim cwong bang tién mat khé co6 kha
nang duoc trién khai trong vong mét dén hai nam téi. Thoi gian thanh toan cho
cac san pham vang da hdi phuc vé chu ky théng thuwdng tir T+2 dén T+7, trong
khi kim cwong van tiép tuc ap dung thoi han chi tra kéo dai & mirc T+120.

Phat hanh riéng lé: Cq dinh quy mo tang vén 8 nghin ty
dong, so6 lwong co phieu chwa an dinh

BLD cho biét phwong an phat hanh riéng I8 1a Iwa chon duy nhét: Viéc ghi nhan
16 trong nam 2026 loai trir kha ndng chao ban thém cd phiéu cho ¢ déng hién
htru, trong khi viéc tang dw no vay & thdi diém nay sé lam trdm trong thém rui
ro tai chinh. Nhu cau huy dong von dang rét cap bach: PNJ hién c6 khoang 3
nghin ty dong dw ng vay ngan hang ngan han dugc thé chép bang hang ton
kho, 125 ty dong khoan phai tra khac va nhu ciu tién méat van hanh hang thang
khoang 150 ty dong. Céng ty cling da vay hon 700 ty déng ti» Cha tich HDQT
trong thang 9. Trong téng s6 8 nghin ty ddng dy kién huy dong tr dot phat
hanh riéng &, PNJ phan bb 60% nguén vén dé tai tro' cho chwong trinh chuyén
60| danh cho khach hang s& hiru kim cwong va 40% con lai dung dé bd sung
von lwu déng ciing nhw tai co' cAu no' ngan han.

DPang chi y, quy mé 550 triéu cé phiéu phat hanh méi trong dot chao ban riéng
I& dwoc xac dinh Ia tran t6i da chir khdng phéi khéi lwong phat hanh &n dinh.
Sé lwong cd phiéu phat hanh thuc té sé bang 8 nghin ty ddng chia cho mirc
gia chao ban cubi cung. Do d6, gia chao ban cang cao thi mérc d6 pha loang
sé cang thap. Ty 1& s& hivu 51,8% cGa nhém nha dau tw mai sé chi dwoc xac
lap trong kich ban toan b 550 triéu cd phiéu chao ban dwoc phan phdi thanh
cong MUrc gia san chao ban dwoc xac dinh bang gia tri cao hon gitra gia dong
ctra binh quan 30 phién giao dich lién tlep va gia tri sb sach trén méi cb phan
dwa trén BCTC kiém toan hodc soat xét gan nhat. HDQT sé chbt mirc gia phat
hanh cu thé sau khi hoan tat danh sach nha dau tw.

BLD cho biét mirc gia 14.545 ddng/cd phiéu (8 nghin ty ddng chia cho mic
tran 550 triéu cb phiéu) chi la két qua tinh toan sb hoc chir khéng phai mic gia
ky vong. Phat hanh riéng 1& ban chat la mét dot huy déng vén chir khdng phai
tim kiém cd dong kiém soat mai, va hién chwa cé nha dau tw nao cam két tham
gia.

Q3/2026: Doanh thu thuan giam 14% so vé&i cung ky, 16
thuan 258 ty dong

BLD ciing da céng bd KQKD so bé Q3/2026. Doanh thu thuan gidm 14% so
véi cung ky (-17% so véi quy trwde) xudng con 6.995 ty ddng. Chang t6i wéc
tinh doanh thu hiru co giam khoang 44% so v&i cung ky do doanh thu bao céo
da bao gdm gia tri tlr cac giao dich thu dbi sdn pham cii l4y s&n phdm m&i cia
khach hang.

PNJ ghi nhan 16 thuan 258 ty déng (chwa tinh dén tac dong tr khoan trich lap
dw phong), tréi ngwoc véi loi nhuan thuan 496 ty ddng trong Q3/2025, nhuwng
c6 cai thién rd rét so vai 16 739 ty déng trong Q2/2026. Dai hdi cling da théng
qua t& trinh cat gidam cb tlrc ndm 2025 xubéng mirc 10% da tam tng, thay vi
mirc 20% tirng dwoc DHCD thwéng nién théng qua, ddng thdi khéng chi tra
cb tirc cho nam 2026.

KHKD giai doan 2027-2029: Lo’i nhuan thuan dat 1,6 nghin
ty dong vao nam 2029

BLD dé ra myc tiéu doanh thu thuan tang trudng véi toc @6 CAGR 14% trong
giai doan 2027-2029 va lgi nhuén thuan dat khoang 100 ty dong trong nam
2027, 1,2 nghin ty ddng trong nam 2028 va 1,6 nghin ty dong trong nam 2029,
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Bao cdo nhanh - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 22/10/2026

v&i diéu kién hoan thanh dot huy dong vén cing cac chwong trinh chuyén ddi
va tai cAu truc. K& hoach tai cu tric tap trung vao muc tiéu cat giam tr 20%
dén 30% chi phi van hanh lién quan dén nhan sw, déng thoi thue hién dong
clra cac clra hang kém hiéu qua/thua 16.

Xem xét lai khuyén nghi, gia muc tiéu va dw bao logi nhuan

Trwée nhivng khé khan trong thdi gian gan day, thi gia cta cb phiéu PNJ da
giam sau 48% trong mot thang qua va giam 50% trong vong ba thang qua.
Chung t6i dang xem xét lai khuyén nghi, gia muc tiéu va dw bao lgi nhuéan.

Nhu cau vdn clia PNJ dang rat cap thiét, va dot ting vén nay sé tao tién dé
quan trong dé cong ty gidi quyét dit diém cac nghia vu thu mua lai s&n phdm
con tdn dong, ddng thoi tai lap nén tang tai chinh cho giai doan tiép theo. Tuy
nhién, dbi v&i cd déng hién hivu, khodn trich lap dw phong gia tri Ién di kém rai
ro pha loang tiém tang ti» dot chao ban riéng 1é chac chan 1a mét don giang
manh. Cac yéu t6 quan trong can tiép tuc theo ddi trong thoi gian té¢i bao gdm
danh sach nha dau tw kém gia phat hanh chinh thirc, ty 1é tham gia thyc té cta
chwong trinh chuyén dbi danh cho khach hang sé hivu kim cwong, ciing BCTC
Q3/2026 chinh thirc dy kién cong bd trwde ngay 30/10.

Bang 2: Doanh thu hang thang, PNJ

Ty dong T7/26 T8/26 T9/26 Q3/26
Téng doanh thu 4,150 1,815 1,030 6,995
Doanh thu hiru co 2,108 1,621 851 4,580
Doanh thu d6i san pham 2,042 194 179 2,415
Téng truéng téng doanh thu so véi cung ky 58% -41% -58% -14%
Téng trrdng doanh thu hiru co so véi cung ky -20% -47% -65% -44%

Nguén: PNJ, HSC wéc tinh
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Ngay 22/10/2026

Bao céo KQ HDKD (ty dong) 12-27F Béo céo LCTT (ty déng) 12-24A 12-25A 12-26F 12-27F
Doanh thu 37,823 34,976 42450 35916 38,330 EBIT 2670 3,538 2874 3,381 3,715
Loi nhuan gop 6,674 7,703 8,695 7,797 8345 Khéuhao (80.8) (85.3) (99.2)  (108)  (118)
Chi phi BH&QL (4,003) (4,165) (5,820) (4,416) (4,630) Laivay thudn (2.60)  (13.5) 0 0.00 0
Thu nhap khac - - - - - Thué TNDN da nop (555)  (607)  (636)  (628)  (740)
Chi phi khac - - - - - Thay ddi vén Iwu dong (2,118) (2,918) (3,952) 868 1,090
EBIT 2,670 3,538 2,874 3,381 3,715 Khac 829  (58.0) 64.8  (296) (89.4)
Lai vay thudn (2.60)  (13.5) 0 0.00 0 LCT thuan tir HDKD 83.2 26.8 (1,550) 3,433 4,094
L&i/l6 trong Cty LD,LK 0 0 0 0 0 DAutw TS daihan (90.4)  (125)  (121)  (132)  (143)
Loi nhuan khac - - - - - Gop vén & dau tw 0 (1.95) 0 0 0
LN khdng thuong xuyén (16.6) 246  (271)  (283) (66.8) Thanhly 0.00 0.00 0 0 0
LNTT 2,651 3,549 2,603 3,007 3,648 Khac (121)  (775) 663  (780)  (153)
Chi phi thué TNDN (538)  (720)  (570)  (628)  (740) LCT thuan tir HDDT (211)  (902) 541 (912)  (296)
Loi ich cb dong thiéu sb 0 0 (0.14) 0 0  Cb trc tra cho CSH (672)  (674)  (674)  (674)  (674)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 67.2 64.9 0 0 0
Loi nhuan thuan 2,113 2,829 2,034 2,469 2,908 Tang/giam no 957 882 2,082 (1,389) (2,677)

Khac 0 0 (222) (259)  (347)
Loi nhuan thuan C 2,113 2,829 2,034 2,469 2,908 LCT thuan tir HDTC 353 273 1,186 (2,322) (3,698)
EBITDA BC 2,751 3,623 2,974 3,489 3,833

Tién & twong duong tién dau ki 896 1,123 522 700 900
EPS (ddng) 3798 5073 3,621 4,396 5177 LCT thuan trong ky 225  (602) 178 200 100
EPS DC (ddng) 3,829 5073 3,621 4,396 5177 Anhhuwong claty gia 1.60 1.24 - - -
DPS (dbng) 2,000 2,001 2002 2003 2,004 Tién & twong dwong tién cudi ki 1,123 522 700 900 1,000
Slg CP binh quan (triéu dv) 503 508 512 512 512
Slg CP cudi ky (triéu dv) 507 512 512 512 512  Dong tién tw do (7.22) (97.9) (1,671) 3,302 3,951
Slg CP pha loang cudi ky (triéu dv) 507 512 512 512 512

12-25A

12-27F

Céc chi sb tai chinh

12-24A

12-25A

12-26F 12-27F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 1,123 522 700 900 1,000 Chi sé hoat dong
DAu tw ngan han 1,020 2,007 1,345 2,125 2,278 Ty suétLN gop (%) 17.6 22.0 20.5 217 21.8
Phai thu khach hang 401 157 76.8 60.1 66.3 Ty suat EBITDA BC (%) 7.27 10.4 7.00 9.71  10.00
Hang tdn kho 13,015 15,836 20,045 18,329 17,362 Ty suétLNT (%) 5.59 8.09 4.79 6.88 7.59
Céc tai san ngén han khac 133 95.5 118 98.3 105  Thué TNDN hién hanh (%) 20.3 20.3 21.9 20.3 20.3
Téng tai san ngén han 15,693 18,617 22,285 21,512 20,811 Téang trwdng doanh thu (%) 141 (7.53) 214  (15.4) 6.72
Tang trwdng EBITDA BC (%) 5.39 317 (17.9) 17.3 9.85
TSCP hiru hinh 248 238 239 240 241 Tang trwdng LNT BC (%) 717 33.9 (28.1) 214 17.8
TSCP vb hinh 609 620 641 663 687  Tang trwdng EPS (%) 2.01 336  (28.6) 214 17.8
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 2.81 325  (28.6) 214 17.8
PAu tw dai han 3.98 5.93 0 0 0  Tang trwéng DPS (%) 0 0.05 0.05 0.05 0.05
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 52.7 39.4 55.3 456 38.7
Tai san dai han khac 654 688 861 977 1,131
Téng tai san dai han 1,515 1,551 1,740 1,880 2,059 Chi s lgi nhuan
ROAE (%) 20.1 23.1 14.7 16.2 1741
Téng cong tai san 17,208 20,168 24,025 23,392 22,870 ROACE (%) 25.3 28.8 20.7 222 21.8
Véng quay tai san (lan) 2.39 1.87 1.92 1.51 1.66
No ngén han 3,342 4,223 6306 4,917 2,240 Tiém méat HD/EBIT (1&n) 0.03 0.01  (0.54) 1.02 1.10
Pha trd ngudi ban 624 334 338 281 300 S ngay tén kho 153 212 217 238 211
No ngén han khac 1,339 1,361 2,179 1,421 1,552 Sé ngay phai thu 4.70 2.10 0.83 0.78 0.81
Téng ng’ ngén han 5942 6,878 9,565 7,364 4,876 SO ngay phaitra 7.32 4.47 3.65 3.65 3.65
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 21.4 29.3 40.3 26.3 8.01
No dai han khac 0.18 1.72 1.72 1.72 1.72  No/tai san (%) 20.5 21.8 27.2 21.8 10.7
Téng ne dai han 0.18 1.72 1.72 1.72 1.72  EBIT/lai vay (lan) 1,026 261 nm N/a nm
No/EBITDA (lan) 1.28 1.22 2.20 1.46 0.64
Téng ng phai tra 5952 6,893 9,579 7,379 4,890 Chisd TT hién thoi (1an) 2.64 2.71 2.33 2.92 4.27
Vén cha sé hiru 11,255 13,276 14,446 16,013 17,980 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.32 0.39 0.36 0.39 0.29
Téng vén chi s& hiru 11,255 13,276 14,446 16,013 17,980 EV/EBITDA BC (lan) 4.34 3.73 5.19 3.97 2.89
P/E (1an) 5.06 3.78 5.30 437 3.71
Téng ng phai tra va VCSH 17,208 20,168 24,025 23,392 22,870 P/E BC (lan) 5.02 3.78 5.30 4.37 3.71
P/B (1&n) 0.86 0.74 0.68 0.61 0.55
BVPS (d) 22,206 25943 28,230 31,292 35,135 Loi suét cd tirc (%) 10.4 10.4 10.4 10.4 10.4
No thuan*/(tién mat) 2,219 3,701 5606 4,017 1,240

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc 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
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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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