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N CTCP Vinh Hoan (VHC - HSX)
Bao cao nhanh Ngay 30/7/2024

Mua vao KQKD Q2/2024: Ty suat Ii nhuan gop cai

Gia muc tiéu: VND91,600

Tiém nang tang/giam: 28.1% thlén VCPng Chéc

Gia cb phiéu (ddng) (26/7/2024) 71,500 ) ) )

M Bloomberg VHC VN = KQKD cua VHC vurot dy bao cua chung t6i, v&i doanh thu thuan Q2/2024

gfg;°ghé§ 55}“5"‘(? e téng 17,3% so v&i cuing ky, chi yéu nho san lwong tiéu thu tang. Mac du

Vo e e 6 ) pey loi nhuan thuan giam 28,6% so v6i cling ky xudng 314 ty ddng (do gia xuét

Vén héa tri truéng (ir.USD) 528 khau binh quan chwa phuc hoi hoan toan), nhwng van cao hon 25% so véi

SlIg CP lwu hanh (tr.dv) 187 dU’ béO Cljla Chl:lng t6|

Slig CP NN dworc s@ hiru (tr.dv) 187 )

Slg CP NN duoc mua (tr.dv) 1% a Gia xuét khau binh quan trong Q2/2024 tiép tuc cai thién 4,5% so vé&i quy

Gidi han ty 1€ s& hiru NN 100% L, 2 . X . ~ ~ ~ A o a Y o,

1§16 56 hiru cia NN 17.8% trwde, day ty suat loi nhuan goép tang lén 14,4% t mic 9,3% trong

Ty I freefloat 56.7% Q1/2024 va 8,2% trong Q4/2023. Theo do, lgi nhuan thuan tang 73,4% so
g 9

Cb déng Ién Trwong Thi Lé Khanh (43.3%) vOi qu trvdoe.

Ngudn: Céng ty, Uéc tinh cdia HSC
= Chung t6i duy tri khuyén nghi Mua vao va giir nguyén gia muc tiéu theo

Biéu d6 gia phwong phap DCF & mirc 91.6004d, v&i tiém nang ting gia 1a 28%.
VHC (VND) WBOIndex(Giédiéuchiﬂh)
oo Sw kién: Cong b6 KQKD Q2/2024
oo VHC cong bé KQKD Q2/2024 vitng chéc, voi doanh thu thuan dat 3.196 ty

55000

dong, tang 17,3% so voi cling ky trong khi lgi nhuan thuan dat 314 ty dong,

gidm 28,6% so v&i cung ky. Doanh thu tdng manh chi yéu nho san lwong xuat

g il di Iwhﬂlhuhmhwlu-ilu. nJhlth.m ul“il“hmlh khaU té,ng’ méC dl:l glé bén b‘lnh qUén glém khOé‘ng 20% S0 Vé’l CUng ky Doanh

s ™S T T Te4 Tom e thu thuan sat v&i dw bao trong khi lgi nhuan thuan cao hon 25% so v&i dw bao
Nguén: Céng ty, FactSet cla chung toi.

50,000

Tém tat tai chinh va dinh gia Ldy ké ntra dau nam 2024, doanh thu thuan va lgi nhuan thuan dat lan lwot
Cudi nam: Thg12 PN PRrPTd  6.051 ty dong va 484 ty dong, tang 22,4% va 26,6% so v&i cung ky. V&i KQKD
Digtuani(ty/dong) 10033 11,789 12927 trgn, CONg ty d& hoan thanh 52,6% muc tiéu doanh thu cho c& nam 2024 va
EBITDA dc (ty dong) 1,398 1,826 1,896 hoa hanh I; I t 65.6%/52 5% tiéu LNST cho kich ban 3 trwd

LNTT ( dbng) 1145 1495 1582 oan thanh lan lwot 65,6%/52,5% muc tiéu cho kich ban tang trwdng co
LNT BC (ty ddng) 919 1,200 1,270 s@/cao.

FCF (ty ddng) (131) 1,375 523 . .

EPS BC (déng) 5000 6415 6,788 Doanh thu thuan bang 51,3% dw bao cho cd nam ctia HSC va vwot 10% so
DPS (dong) 2000 2,000~ 2000 yGj ky vong cla chung toi trong khi lgi nhuan thuan bang 40,3% dyw bao cho
BVPS (dong) 44,629 48,168 52,029 > o ) M

T trudng EBITDA (%) @59 306 ssr  Canam,satvoiky vong.

T truéng EPS BC (%) (53.6) 28.3 5.81

Tang trwdng DPS (%) 0 0 0

Ty suét EBITDA BC (%) 13.9 15.5 14.7 . P 4 . ; ; . L . .

Ty suét LNTT (%) 114 127 122 Ban goc bang tiéng Anh cta bao cdo nay dwoc phat hanh vao ngay 29/7.

Ty sudt LNT BC (%) 9.16 10.2 9.82 »

Ty 18 LN tra CT (%) 400 312 295 (Xem tiep trang 2)
No thuan/VCSH (%) 245 222 23.0

ROAE (%) 16 138 135  Bang1: KQKD Q2/2024 & 6 thang dau nam 2024, VHC

ROACE (%) 12.0 15.5 14.6

EV/doanh thu (1an) 1.53 1.30 1.21 N . 6T2023 6T2024 N
EV/EBITDA BC (Ién) 11.0 8.41 8.22 X

P/E BC (1an) 143 11 105 Doanh thu thuan 2,724 3,196 17.3% 4,945 6,051 22.4%
P/B (Ian) 1.60 1.48 1.37 Gia vbn hang ban 2,144 2,734 27.5% 3,981 5,324 33.7%
Eonlbuaticoltirel(ge) 2802 5050 Loi nhuan gop 580 462 -20.4% 964 728  -24.5%

Nguén: Bloomberg, HSC wéc tinh

Ty suét lgi nhuan gop

o 21.3% 14.4% 19.5% 12.0%
Mo ta d h nghié (%)
L G IE I i Loi nhuan HD tai chinh 50 60 21.4% 42 133 214.7%
VHC Ia cong ty xuat khau ca tra Ion nhat Viét Nam. Loi nhuan to cac
Thi treong xuét khau chinh gém: My, Trung Quéc cdng ty LD, LK 0 1 134.8% 0 1 122.8%
va Chau Au. Chi phi QL&BH (115)  (141)  232%  (234)  (273) 16.7%
Ch phi QL&BH/ 42%  4.4% 47%  45%
Chuvén vié A er LNTT 521 393  -24.6% 781 610 -21.9%
uyén vién phan tich . . N
. Loi nhuan thuan 440 314  -28.6% 659 484  -26.6%
Trwong Hong Kim Nguén: VHC
Trwdng phong
kim.thong@hsc.com.vn
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Bao cdo nhanh - CTCP Vinh Hoan (VHC) Ngay 30/7/2024

Doanh thu Q2/2024 tang virng chéc & tat ca cac phan khiic
san pham

Xét theo san pham chu luc, doanh thu ca tra tadng 8,7% so v&i cung ky dat
1.724 ty ddng, chl yéu nho san lwong tiéu thu tdng 17% so véi cling ky. Doanh
thu phu ph&m tang 4,7% so véi cung ky dat 449 ty déng. Doanh thu Collagen
& Gelatin ting manh 29,6% so véi cling ky dat 219 ty déng. Doanh thu cac san
phdm khac (thirc @n chan nudi, trai cay & rau ci déng lanh, ...) tding manh
79,9% so v&i cung ky.

Ly ké& 6 thang d4u ndm 2024, doanh thu ca tra ting 10,4% so vé&i cling ky dat
3.187 ty déng. Doanh thu phu phdm tang 14,7% so vé&i cung ky dat 897 ty
dong. Doanh thu Collagen & Gelatin tdng 31,7% so v&i cung ky dat 457 ty
déng. Doanh thu cac san pham khac tang 71,4% so voi cung ky dat 1.452 ty
dong.

Thi trwong My va EU phuc hoi

Xét theo thi trwdng, doanh thu xuét khdu sang My tang 13,2% so vé&i cung ky
lén 1.049 ty déng va doanh thu xuét khdu sang EU tang 32,6% so v&i cung ky
lén 537 ty dong. Trong khi d6, doanh thu xuat khau sang Trung Quéc giam
7,4% so v&i cung ky xuéng 300 ty dong.

Ly ké 6 thang dau nam 2024, doanh thu xuét khau sang M§ tang 8,4% so VO
cung ky dat 1.772 ty déng, déng gép 29% téng doanh thu. Doanh thu xuét khau
sang EU tang 19,8% so vé&i cung ky dat 1.090 ty déng, béng 18% téng doanh
thu trong nlra dau nam 2024. Doanh thu xuat khau sang Trung Quédc téng
16,2% (so v&i mirc nén thap) 1&én 639 ty déng, bang 10,5% téng doanh thu.

Ty suét loi nhuan gop cai thién virng chac trong Q2/2024

Ty suét loi nhuén gop Q2/2024 dat 14,4%,‘thép hon mirc 21,3% trong Q2/2023
do gia xuét khau binh quan chwa phuc hoi hoan toan (van thap hon 20% so
v&i cung ky). Tuy nhién, khi so v&i ty suat lgi nhuan gop Q1/2024 (9,3%) va
Q4/2023 (8,2%), ty suat loi nhuan gop Q2/2024 thé hién mlrc ting manh, c6
thé nho gia xuat khau binh quan tang 4,5% so v&i quy trude va chi phi nudi
trong thap hon (chi phi thi/e an chan nudi giam 5% so voi quy tredce). San
lwong tiéu thuy tiéu thu tang cling giup gidm chi phi c6 dinh tinh theo phan tram
doanh thu.

Doanh thu HD tai chinh tang nh& ty gia tang va thu nhap
lai thuan

Doanh thu thuén HD tai chinh Q2/2024 tang 21,4% so voi cung ky dat 60 ty
dong chu yéu nho 1ai ty gia tang 40% so v&i cung ky dat 47 ty dong va thu
nhap lai thuan 17 ty dong (so v&i chi phi lai vay thuan 7 ty dong trong Q2/2023.
Trong 6 thang dau nam 2024, doanh thu thuan HD tai chinh dat 133 ty dong,
tang 215% so va&i cung ky, cha yéu nho 1&i ty gia tang (12% so véi cung ky dat
97 ty dong) va thu nhap lai thuan 26,5 ty dong, cao hon mirc 10 ty déng trong
Q1/2023.

Chi phi ban hang & quan ly/doanh thu trong Q2/2024 tang 23,2 % so v&i cung
ky Ién 141 ty ddng. Tuy nhién ty & chi phi ban hang & quan ly/doanh thu chi
tang 1&n 4,4% tlr mirc 4,2% trong Q2/2023, nhé doanh thu thudn tdng manh
(17,3% so v&i cung ky).

LOy ké 6 thang dau nam 2024, ty 1& chi phi ban hang & quan ly/doanh thu dat
4,5%, thap hon mirc 4,7% trong 6 thang dau nam 2023.

Duy tri khuyén nghi Mua vao va giir nguyén gia muc tiéu

HSC dy bao doanh thu thuan va Igi nhuan thuan nam 2024 cia VHC tang
trwedng lan lwot 9,3% va 25%, dat 11.789 ty dong va 1.200 ty dong.

Chung t6i duy tri khuyén nghi Mua vao ddi véi VHC va git nguyén gia muc tiéu
theo phwong phap DCF la 91.600d (tiém nang tang gia 21,6%). Co phiéu dang
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giao dich v&i P/E trwgt dw phdng 1 nam la 10,8 I&n, cao hon binh quan tw
thang 1/2021 & murc 9,3 lan.

Bang 2: Co’ cau doanh thu Q2/2024 & 6 thang dau nam 2024 theo san pham,

VHC
% so v&i % so v&i
Q2/23 Q2/24 cuna kv 6T2023 6T2024 cund kv

Catra 1,586 1,724 8.7% 2,886 3,187 10.4%
Phu phdm 429 449 4.7% 782 897 14.7%
Collagen & gelatin 169 219 29.6% 347 457 31.7%
San phdm GTGT 28 38 35.7% 60 70 16.7%
San pham khac 457 822 79.9% 847 1,452 71.4%
Téng doanh thu 2,669 3,252 21.8% 4,922 6,063 23.2%

Nguén: VHC

Bang 3: Co cau doanh thu Q2/2024 & 6 thang dau nam 2024 theo thi trwdng,

VHC
Q2i24 ©SOVOI  era023  gT2024 7 SOVOI
cung k' cung k'
My 927 1,049 13.2% 1,634 1,772 8.4%
EU 405 537 32.6% 910 1,090 19.8%
Trung Quéc 324 300 7.4% 550 639 16.2%
Céc nuéic khac 1,013 1,366 34.8% 1,827 2,237 22.4%
Téng 2,669 3,252 21.8% 4,921 6,063 23.2%
Nguén: VHC
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Béao cao nhanh - CTCP Vinh Hoan (VHC) Ngay 30/7/2024

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)

12-22A
13,239
2,974
(721)
34.4
(30.7)
2,257
63.3
0.22

2,320
(306)
(37.7)

1,977

1,977
2,584

10,780
10,780
2,000
183
183
183

12-22A

12-23A

10,033
1,493
(524)

50.0
(23.2)
996
148
0.80

1,145
(171)
(54.6)

919

919
1,398

5,000
5,000
2,000
184
187
187

12-23A

12-24F
11,789
2,077
(661)

1,417
77.9

1,495
(224)
(71.2)

1,200

1,200
1,826

6,415
6,415
2,000
187
187
187

12-24F

12-25F
12,927
2,175
(724)
0

0
1,450
131

1,582
(237)
(75.4)

1,270

1,270
1,896

6,788
6,788
2,000
187
187
187

12-25F

14,380
2,295
(806)

1,489
115

1,604
(240)
(76.4)

1,288

1,288
1,941

6,883
6,883
2,000
187
187
187

Bao cao LCTT (ty déng) 12-22A
EBIT 2,257
Khéu hao (327)
Lai vay thuan 63.3
Thué TNDN da nop (63.0)
Thay ddi vén lwu dong (1,592)
Khac 270
LCT thuan tir HDKD 1,199
Pau tw TS dai han (1,114)
Gop vén & dau tw (2,213)
Thanh ly 13.5
Khac 1,807
LCT thuan tir HDDT (1,507)
Cb tirc tra cho CSH 0
Thu tlr phat hanh CP 184
Tang/gidam no 485
Khac 0
LCT thuan tir HDTC 669
Tién & twong duong tién dau ki 195
LCT thuan trong ky 361
Anh hwéng cua ty gia (2.76)
Tién & twong dwong tién cudi ki 554
Dong tién tw do 84.8

Céc chi sb tai chinh

12-22A

12-23A  12-24F 12-25F
996 1,417 1450 1,489
(402)  (409)  (446)  (452)
148 779 131 115
(315)  (224)  (237)  (240)
(470) 480  (293)  (423)
(67.0) (41.6) (224)  (174)
546 2,041 1142 1,103
(677)  (666)  (619)  (668)
(3,552) 0 0 0
4.49 0 0 0
3,431 310 376 378
(793)  (355)  (243)  (290)
0 (367) (367) (367)

56.7 0 0 0
(129)  (812)  (774)  (289)

0 0 0 0
(72.5) (1,78) (1,141)  (655)

554 233 740 498
(320) 507  (242) 158
(1.58) 0 0 0

232 740 498 656

(31) 1,375 523 435

12-23A  12-24F 12-25F

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)

554
1,767
2,432
2,713

172
7,638

3,088
301

0
55.9
10.5
487
3,942

11,580

2,214
448
732

3,694

175
5.98
0.34

181

3,884
7,525

171
7,696

11,580

41,036
1,835

233
2,069
1,578
3,763

245
7,888

3,081
463

0
55.9
11.3
444
4,054

11,943

2,157
309
617

3,233

102
8.06
0.30

110

3,351
8,348

244
8,591

11,943

44,629
2,026

740
2,839
2,475
2,706

212
8,971

3,399
436

0
50.0
1.3
435
4,331

13,302

2,535
409
654

3,784

178
8.06
0.30

186

3,978
9,010

315
9,324

13,302

48,168
1,973

498
3,506
2,423
3,058

239
9,723

3,635
408

0
50.0
1.3
415
4,520

14,243

2,535
437
724

3,926

178
8.06
0.30

186

4,121
9,732
390
10,122

14,243

52,029
2,215

656
3,506
2,388
3,537

292

10,379

3,914
380

0
50.0
113
421
4,776

15,155

2,535
479
778

4,025

178
8.06
0.30

186

4,219
10,469
467
10,936

15,155

55,971
2,057

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 (%)

225
19.5
14.9
13.2
46.2
75.0
79.9
78.5
78.5

18.6

29.7
324
1.30
0.53
96.5
86.5
15.9

24.7
20.8

N/a
0.93
2.07

1.13
5.78
6.63
6.63
1.74
2.80

14.9 17.6 16.8 16.0

139 155 147 135
916 102 982 895
150 150 150 150

(242) 175 965 112

(45.9) 306 387 233

(535) 305 581 1.41

(536) 283 581 1.41

(536) 283 581 1.41

0 0 0 0
400 312 295 291

11.6 13.8 13.5 12.7
12.0 15.5 14.6 13.9

0.85 0.93 0.94 0.98
0.55 1.44 0.79 0.74
161 102 104 107
67.4 93.0 82.2 721
13.2 15.4 14.8 14.5
245 22.2 23.0 19.9
19.1 20.6 19.2 18.1
N/a N/a N/a N/a
1.63 1.50 1.44 1.41
244 2.37 248 2.58

1.53 1.30 1.21 1.07
11.0 8.41 8.22 7.95
143 1141 10.5 10.4
143 111 10.5 10.4
1.60 1.48 1.37 1.28
2.80 2.80 2.80 2.80
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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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