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N CTCP Vinh Hoan (VHC - HSX)

Bao cao nhanh Ngay 29/6/2025

Mua vao Tom tat tir Hoi nghi Emerging Vietham: Ty suat loi
Gia muc tiéu: VND65,000 h ~ > . thn h‘ X ~ I.A tv
Tiém nang tang/gidm: 12.8% nhuan cai thien nho’ nguon cung nguyen lieu tang
Gia cb phiéu (déng) (20/6/2025) 57,600 = Nguon cung ca tra nguyén liéu da cai thién trong nhirng tuan gan day, co
Ma Bloomberg VHCUN thé hé tro doanh thu va ty suét logi nhuan cta VHC trong nira cubi ndm
Gia cao/thép 52 tuan (d) 43,750-74,100 2025.
G"I'GD' (bq 5 phjén) (tf.d) 54,980 ] ] )
Vo o 1 oo o o) “4s = Thué déi tng (néu co) sé duoc cong Ién trén gia ban clia VHC va do bén
SIg CP luu hanh (tr.dv) 224 mua chlu. Ngay ca v&i mirc thue 46%, ca tra Viét Nam van co tinh canh
Slg CP NN dugc s& hiru (tr.dv) 224 tranh ve gia tai thi treong My. DU nguwoi tiéu dung cudi cé the can thoi gian
Z'%ichzyggwggﬁa,\(fgdv) 101063,2 dé thich nghi, ho dw kién sé& chap nhan murc gia cao hon.
R S hostont et HSC dang xem xét lai gia muc tiéu va khuyén nghi sau khi gia c phiéu
Cb dong 16n ___ Truong Thi L& Khanh (43.3%) tang 6% trong 1 thang qua. VHC dang giao dich v&i P/E trwot dw phong 1

Ngudn: Cong ty, Udc tinh cia HSC nam la 9 lan, thap hon 0,1 d6 1éch chuan so vai binh quan qua khir & mire

i s 9,3 lan.
Bieu do gia
VHC (VND) VNBOlndex(Glédiéuchinh)

o000 Sw kién: Hoi nghi HSC Emerging Viethnam 2025
20000 CEO cla VHC, ba Nguy&n Ngb Vi Tam, da tham gia hoi nghi Emerging
w500 Vietnam do HSC té chirc trong hai ngay 18-19 thang 6 va chia sé mot sd noi
P dung chinh nhw sau:

5 \‘uwﬁul..dlui.....u.hu...“\h“a\lul‘nh duillhhl”“hwwwl Nguon Cung ca ngLIyen Ileu dang cai thlen vao nwa cuol nam

/24 T8I24 T10/24 T12/24 T2125 4125 T6125 202 5, h 6 trq ty sSu ét Iqi n h ué n
Ngudn: Céng ty, FactSet

Doanh thu trong Q1/2025 & mdc trung binh, chi yéu do thiéu hut ngudn cung

Tém tét tai chinh va dinh gi4 ca tra kich ¢& 160, lam anh hwdng dén kha nang tang xuét khau. Tinh trang
Cubi nam: Thg12 12-24A  12-25F _12-26F khan hiém nguyén liéu ciing anh huwdng dén mang collagen, do thiéu da ca
E;Irgf\"d(wgfg‘y 13322 1?212 12‘1‘?1 phuc vu san xuat. Mac du vay, ty suat lgi nhuan trong Q1/2025 da dwoc cai
N s n Py e . A s . < ~ o e < N . ’
AR 1296 1645 17e7  thién nho gié ban tot hon (gia ban binh quan téng so véi cling ky do chi phi
LNT BC (ty déng) 1234 1,356 1457 nguyén liéu dau vao duy tri & mirc cao ke tir Q4/2024), trong khi VHC van kiém
ReR(tyidong) 1,408 1688 937 gt tot chi phi nh& vao chudi gia tri khép kin, giup cong ty tw chi khoang 70%
EPS D(? (dong) 5,496 6,043 6,491 nhu CéU nguyén |IéU
DPS (dong) 2,000 2,000 2,000 v
BVPS (g4 38,685 44,244 50,081 i n 2 £ N . e . N . a f A
Tttt ESITOA (%) 27 115 ase Viéc ddy manh xuét hang som trong cudi thang 4 va thang 5 khong qua soi
T.trrong EPS BC (%) 319 (838 7.4 dodng, chu yéu do nguon cung ca tra kich ¢& I&n con han ché. Tuy nhién, trong
e em oo 0y 1wy wp Thmo tuAn gin day, VHG ghi nhén san luong o nguyen igu d dugs ca
Ty sudt LNTT (%) 119 134 132 thJen,‘gop,phe;n giam qut ap lwc th‘|.eu.hut ggu vao. Iheq dp, gia nguyén |I?U
Ty suét LNT BC (%) 984 108 109  dau vao cé thé sé ha nhiét trong thoi gian t&i khi ngudn ca Ién tré nén doi dao
WY LN G () 303 331 308 hon, qua d6 ho tre cai thién ty suat loi nhuan. Doanh thu collagen & gelatin
N oS (%) o1 ;2 ciing dwoc ky vong sé cai thién trong ngan han nh& lwong da ca dau vao cho
ROAE (%) 14.5 14.6 13.8 i ¥ 7 ? 7
ROACE (%) 145 150 142 san xuat tang lén.
EV/doanh thu (lan) 117 1.05 0.99 ) )
EV/EBITDA BC (14n) 83 682 625  Trong khi do, & phia tiéu thy, cac don hang cia VHC thwong dwoc dat trwdce
P/E BC (lan) 10.5 9.53 8.87 N A A A A I A A A 3 i 2
PIB () 140 170 115 tw mot’, ba dén sau thang. Tinh dén thang 6, VHC gan nhw da kin don hang
Loi suét cb tirc (%) 347 347 347 cho thang 7.

Nguén: Bloomberg, HSC wéc tinh n . ” e « - 2 ~
VHC khéng chia sé thué vé&i nha nhap khau My

M6 ta doanh nghiép

S - Lién quan dén “thué ddi (rng” clia My, VHC khang dinh ré rang bat ky mac thué
VHC1a cong by xuatkndu ca ta [ nhet Viet Nam. - 5 qiygrc ép dung s6 duoc cong thém vao gia ban va Ia trach nhiém cda bén
i g xuat khau chinh gom: My, Trung Quoc . 2 D T Y T n A 2, N N 3 X .
va Chau Au. nhap khau tai My. Du c6 the mat mot thoi gian dé cac nha nhap khau va nguoi
tiéu dung cudi cung tai My chap nhan mot mat bang gia méi, VHC tin rang ngay
ca voi mirc thué 1én t&i 46%, ca tra Viét Nam van la lwa chon cé gié thanh canh
tranh so v&i cac loai ca khac dang dugc ban tai My nhw ca tuyét than hay ca
tuyét - von dang ngay cang tré nén dat do.

Chuyén vién phan tich

Trwong Hong Kim

Trwéng phong So voi ca r6 phi - mét loai ca céjhé so sanh voi ca tra va hién dang chiu mure
kim.thong@hsc.com.vn thué 55% - thi ca tra Viét Nam van ré hon khoang 30%. Neu so voi ca da tron
+84 24 3933 4693 Ext. 4850 nudi tai My, gia ca tra chi bang khodng mét nira.

Tran Hwong My Ban gbc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 24/6.

Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362

(Xem tiép trang 2)
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Trong diéu kién binh thuwéng, tén kho cé tra tai My thwdéng da dap tng nhu cau
ban hang trong khoang ba thang. Do d4, thj trwdng cé thé can 1-3 thang dé
hép thu hoan toan mwrc gia ban cao hon phat sinh tr viéc tdng thué. Néu marc
thué cudi cuing dwoc an dinh la 20-25%, tac dong dén ty suat loi nhuan cé thé
chap nhan dwoc va doanh thu cé thé sém phuc hdi tré lai. Tuy nhién, néu thué
duoc ap & murc 46%, loi nhuan ctia Cong ty nhiéu kha néng sé chiu tac dong
tiéu cuc trong ngén han.

Do d6, bat ky murc thué nao thap hon 46% déu sé gop phan gidm bot khé khan
trong qua trinh chuyén sang mat bang gia méi cao hon, gilp cac nha phan
phoi va khach hang thich nghi dé dang va nhanh chong hon.

Chién lworc dai han: Tao gia tri va cai thién ty suat loi nhuan

VHC tai khdng dinh chién lwoc cét I8i ctia minh: nang cao ty suét loi nhuan,
gidm dan tinh chat hang héa cla ca tra va dinh vi 1a doanh nghiép dan dau
trong phan khuc san phadm cao cap. Thay vi chay theo san lwong bang moi
gia, VHC nh&n manh cam két dinh vi ca tra nhu mét loai ¢4 thit tréng chéat lwong
cao, hiéu qua vé chi phi, déng thdi dau tw xay dwng uy tin thwong hiéu trong
dai han.

Bét chap nhirng bét dinh lién quan dén thué, My van la thi truong trong diém,
déng gop khoang 12-14% tbng doanh thu ctia VHC. Céng ty tw tin rang cé tra
van cé murc gia_ h&p dan so vé&i cac loai ca thay thé khac tai thi trweong My, va
viéc chuyén phan chi phi thué vao gia ban cudi cung cho nguoi tiéu dung la
kha thi, du co thé can thém thoi gian dé thi trwdng chap nhan mét bang gia
mai.

VHC xem EU |a mét trong nhirng thi trwérng dn dinh va quan trong nhét, dwoc
hé tro bdi cac hop ddng dai han va sy chu trong manh mé vao tuan tha quy
chuan. Nguwdi mua chau Au wu tién cac yéu té nhw tinh bén virng, truy xuét
ngudn gbc va do tin cay san pham hon la gia ngén han, diéu nay phu hop véi
chudi gia tri khép kin va dat nhiéu chirng nhan quéc té ctia VHC. Nhu cau dbi
vGi ca tra tai EU van &n dinh, do day la lya chon tiét kiém chi phi so v&i cac
loai ca thit trdng dat dé hon. Ngoai ra, VHC ciing dang mé réng danh muc san
ph&m gia tri gia téng tai chau Au, bao gdm mi va banh trang tir cong ty con Sa
Giang.

Tiép tuc qua trinh chuyén doi tai Sa Giang

VHC dang tién hanh chuyén d6i manh mé Sa Giang, vén la mét nha san xuét
banh phdng tém truyén théng, thanh mot nén tang thuc phdm da dang. Thuong
vu mua lai Sa Giang la mét buéc di chién lwgc nhdm giup VHC vuwot ra ngoai
cac san pham truyén thédng dé mé réng sang cac dong san pham cé ty suét loi
nhuan cao hon va dinh hwéng xuét khdu nhw bun gao va banh trang. Céng ty
dw kién sé tan dung ha tdng ché bién s&n c6 va mang lwéi thi trwéng hién hiru
clia Sa Giang dé& ddy manh mé& rong sang cac nganh hang méi nay.

K& tir khi mua lai Sa Giang, VHC da tap trung vao hai trong tam chinh: tdi wu
héa san xuéat va dinh vj lai thwong hiéu.

Vé t6i wu hoa san xuéat, VHC da dau tw nang cap day chuyén san xuét, dac
biét Ia cho mat hang bun gao. Trong nam 2025, Céng ty dw kién chi khodng
15-18 triéu USD vén dau tw d& mé rong danh muc san phdm mai nay. Mi cla
Sa Giang hién chu yéu dwoc xuat khau sang chau Au - thi trudng ma VHC
danh gia 1a c6 tiém nang tang trwdng manh déi véi cac san pham ché bién cé
gia tri gia tang.

Vé dinh vj lai thuong hiéu, VHC nhan thay can thiét phai lam mai hinh anh
truyén théng cla Sa Giang. Trong nam 2024, d6i ngt marketing cua Sa Giang
dé duoc tach khoi cau tric chung cua tép doan, nham gidp cong ty phat trién
mot ban séc thuwong hiéu doc lap, tap trung vao ké chuyén san pham va tao
sw khac biét so v&i cac dbi tht nhw Bich Chi - thwong hiéu vén dwoc biét dén
nhiéu hon v&i danh muc san phém an vat da dang. Hién tai, Sa Giang dang
tich cyc nang cao d6 nhan dién thwong hiéu trong nhém khach hang tré tubi
va huwéng toi tréd thanh mét thwong hiéu thyc phém hién dai, hoat déng da
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dang trong nhiéu nganh hang - khdng chi riéng san phdm banh phéng tém nhw
trwdc day.
Xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia cb phiéu tang 6% trong 1 thang qua, VHC dang giao dich véi P/E
trwot dw phong 1 nam 1a 9 1an, thap hon 0,1 dé léch chuan so véi binh quan
tir thang 1/2021 & mirc 9,3 1an. HSC dang xem xét lai gia muc tiéu va khuyén
nghi déi véi VHC.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 10,033 12,535 12,579 13,401 14,810 EBIT 996 1,288 1461 1,570 1,786
Loi nhuan gop 1,493 1,891 2,128 2,280 2,571 Khau hao (402)  (456)  (484)  (541)  (528)
Chi phi BH&QL (524)  (639)  (667)  (710)  (785) Laivay thudn 148 207 184 197 230
Thu nhap khac 50.0 66.9 0 0 0  Thué TNDN da nop (315)  (259)  (204)  (219)  (250)
Chi phi khac (23.2) (31.8) 0 0 0 Thay ddi vén Ivu dong (470) 742 705  (125)  (603)
EBIT 996 1,288 1,461 1,570 1,786 Khac (67.0)  (114)  (95.5) 17.4  (7.38)
Lai vay thuan 148 207 184 197 230  LCT thuan tir HDKD 546 2,113 2,350 1,785 1,454
Lai/I5 trong Cty LD,LK 0.80 2.24 0 0 0 Diutw TS dai han (677)  (705)  (662)  (848)  (949)
Loi nhuan khac - - - - - Gop vén & dau tw (3,552) (4,171) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 4.49 10.8 0 0 0
LNTT 1,145 1,496 1,645 1,767 2,016 Khac 3,431 4,003 393 402 436
Chi phi thué TNDN (171)  (186)  (204)  (219)  (250) LCT thuan tir HDDT (793)  (863)  (269)  (446)  (512)
Loi ich cb dong thiéu sé (54.6) (77.1) (84.7) (91.0)  (104) Cb tic trd cho CSH 0 (899) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 56.7 0 0 0 0
Loi nhuan thuan 919 1,234 1,356 1,457 1,662 Tang/gidm no (129) (12.5) (1,211) (1,278) (1,957)
Khac 0 0 0 0 0
Lo nhuan thuan BC 919 1,234 1,356 1,457 1,662 LCT thuan tir HDTC (72.5)  (912) (1,211) (1,278) (1,957)
EBITDA BC 1,398 1,744 1,945 2111 2,314
Tién & twong duong tién dau ki 554 233 570 1,440 1,501
EPS (ddng) 5000 6596 6,043 6,491 7,405 LCT thuan trong ky (320) 338 870 60.8 (1,015)
EPS BC (ddng) 5000 5496 6,043 6,491 7,405 Anhhudng ciaty gia (1.58)  (0.71) 0 0 0
DPS (ddng) 2,000 2,000 2,000 2000 2,000 Tién & twong dwong tién cudi ki 232 570 1,440 1,501 486
Slg CP binh quan (triéu dv) 184 187 224 224 224
Slg CP cudi ky (triéu dv) 187 224 224 224 224  Doéng tién tw do (131) 1,408 1,688 937 506
Slg CP pha loang cudi ky (triéu dv) 187 224 224 224 224
Bang can ddi ké toan (ty dong) 12-23A 12-24A  12-25F 12-26F Cac chi sb tai chinh 12-23A  12-24A  12-25F
Tién & twong duong tién 233 570 1,440 1,501 486  Chi s6 hoat dong
DAu tw ngan han 2,069 2,340 2,887 3,753 4,879 Ty suétLN gop (%) 14.9 15.1 16.9 17.0 17.4
Phai thu khach hang 1578 2,207 2,189 2,230 2,518 Ty suat EBITDA BC (%) 13.9 13.9 15.5 15.8 15.6
Hang tdn kho 3,763 2,911 2450 2,522 2,862 Ty sultLNT (%) 9.16 9.84 10.8 10.9 11.2
Céc tai san ngén han khac 245 213 228 266 271 Thué TNDN hién hanh (%) 15.0 12.4 12.4 12.4 12.4
Téng tai san ngén han 7,888 8,241 9,194 10,271 11,016  Té&ng trwdng doanh thu (%) (24.2) 24.9 0.35 6.53 10.5
Tang trwdng EBITDA BC (%) (45.9) 24.7 11.5 8.56 9.62
TSCP hiru hinh 3,081 3,069 3,301 3672 4,158 Tang trudng LNT BC (%) (53.5) 34.2 9.94 7.41 14.1
TSCP vb hinh 463 471 443 414 384  Tang trwdng EPS (%) (53.6) 31.9 (8.38) 7.41 14.1
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (53.6) 9.93 9.94 7.41 14.1
PAu tw dai han 55.9 55.9 50.0 50.0 50.0  Tang trwéng DPS (%) 0 0 0 0 0
DAu tw vao Cty LD,LK 11.3 13.5 11.3 11.3 11.3 Ty 18 LN thudn tra CT (%) 40.0 30.3 33.1 30.8 27.0
Tai san dai han khac 444 408 394 376 354
Téng tai san dai han 4,054 4,008 4,199 4,523 4,957 Chisé loi nhuan
ROAE (%) 11.6 14.5 14.6 13.8 13.9
Téng cong tai san 11,943 12,249 13,393 14,794 15973 ROACE (%) 12.0 145 15.0 14.2 14.2
Véng quay tai san (lan) 0.85 1.04 0.98 0.95 0.96
No ngén han 2157 2,277 777 1,777 1,277  Tiém méat HD/EBIT (1&n) 0.55 1.64 1.61 1.14 0.81
Pha trd ngudi ban 309 272 367 359 379 S ngay tén kho 161 99.8 85.6 82.8 85.4
No ngén han khac 617 544 670 699 732 Sb ngay phai thu 67.4 75.7 76.4 73.2 75.1
Téng ng’ ngén han 3,233 3,193 3,005 3,005 2,565 SO ngay phaitra 13.2 9.31 12.8 11.8 11.3
No dai han 102 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 8.06 5.72 572 5.72 572 Ng thudn*/VCSH (%) 24.5 20.1 3.66 2.72 6.48
No dai han khac 0.30 29.3 28.8 28.8 28.8  No/tai san (%) 19.1 18.9 13.5 12.2 8.22
Téng ne dai han 110 35.0 34.5 34.5 34.5 EBIT/ai vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.63 1.33 0.93 0.86 0.57
Téng ng phai tra 3,351 3,247 3,059 3,059 2,618 Chisd TT hién thoi (1an) 2.44 2.58 3.06 3.42 4.29
Vén cha sé hiru 8,348 8,683 9,931 11,241 12756 Dinh gia
Loi ich cb dong thiéu sé 244 319 404 495 598  EV/doanh thu (lan) 1.28 117 1.05 0.99 0.93
Téng vén chi s& hiru 8,591 9,002 10,334 11,735 13,355 EV/EBITDA BC (lan) 9.16 8.39 6.82 6.25 5.93
P/E (1an) 11.5 8.73 9.53 8.87 7.78
Téng ng phai tra va VCSH 11,943 12,249 13,393 14,794 15973 P/E BC (l4n) 11.5 10.5 9.53 8.87 7.78
P/B (1&n) 1.29 1.49 1.30 1.15 1.01
BVPS (d) 44,629 38,685 44,244 50,081 56,833  Loi suét cd tuc (%) 3.47 3.47 3.47 3.47 3.47
No' thudn*/(tién mét) 2,026 1,707 337 276 791

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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