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Nam gitr (giz nguyén) Trién vong cai thién; ting gia muc tiéu va dw bao
Gia muc tiéu: VNB55,400 (v VND42,600)
Tiém nang tang/giam: -3.0%

= HSC tang 30% gia muc tiéu ctia VIC 1én 55.400d nh& diéu chinh tang dinh gia

Gia cé phiéu (déng) (27/3/2025) 57,100 cla tgén bé cac méng Vinhomes, VinFast, Vinpearl va VRE. Chung toi de tri
Ma Bloomberg VIC VN khuyén nghi Nam gitr v&i rui ro gidm gia 3% tai gia muc tiéu maoi.

Gia caolthap 52 tuan (d) 3990057100 . {5 tang 12-55% dw bao loi nhuan thudn nam 2025-2026 chii yéu nho loi
GTGD (bq 5 phién) (tr.d) 56,925

nhuan cai thién tir Vinhomes va Vinpearl. Dv b&o lgi nhuan tir HDKD cbt I8i

Vén hoa thi trrong (ty d) 214,994 5 A % RPN - A s ~

Vén héa tri trwomg (tr.USD) 8408 cgafl:hl‘mg'tm van ghi nhan 16 trong nam 2025-2026 nhwng hién ky vong VIC sé

SIg CP lwu hanh (tr.dv) 3,765 ¢ lai ti nam 2027.

SR CUEEEs [T (He) 1845w Gia cb phiéu da ting 39% trong 1 thang qua, dién bién tich cuc hon 38% so

Z'_? ,Chp N:“, ?}"‘-’f :Iualst':d") 42%2? voi VN Index nho cac thong tin tich cwc lién quan dén Vinhomes, Vinpearl va

T;T; :’;hé ue:u"a NL:: 000 VinFast. VIC dang giao dich & mirc chiét khau 12,3% so véi wdc tinh RNAVY,
= R o > & ~ % > . 0,

Ty 16 freefioat E=y nhd hon binh quan 3 nam & mac 28,4%.

Cé dong lon ch, nguwdilién quan (66.5%)

Nguén: Céng ty, Uéc tinh caa Hsc ~ OW Kién: Cap nhat sau khi gia c6 phiéu ting manh
HSC cap nhat lai dy bao va dinh gia sau khi gia cb phiéu VIC tang manh gan day (ting

Biéu db gia 39% trong 1 thang qua) cung véi nhivng dién bién méi tai cac mang kinh doanh cdia VIC:
w000 vC (o) VN30 Index (Gid diu chinh) Vinhomes (VHM, T&ng ty trong, gia muc tiéu 56.600d, CTCP phat trién BDS do VIC s&
50000 htu 73,5% ¢b phan), Vinpearl (mang du lich — khach san do VIC s& hitu 85,6% cb phan)
ggzggg va VinFast (hdng xe dién do VIC s& hitu 51,5% cd phan). Nhin chung, ching t6i ghi
48000 nhan trién vong cai thién trén toan bé cac mang kinh doanh. Cu thé: Vinhomes dang
Payes day nhanh ké hoach mé ban ba dy an mai trong ném 2025, Vmpearl dang co tién trién
poyiees rd rét trong 10 trinh niém yet sap toi, VinFast ghi nhan doanh s6 cai thién, dac biét déi
v&i cac mau VF3, VF5, VF6, ddng thoi 1én ké hoach mé rdng cong suét san xuét.
L -JT:%-»M;L Tac dong: Tang 12-55% dw bao Igri nhuan thuan nam 2025-2026
Gié cé phiéu (%) EYCYEBERXTY] HSC téng 12-55% du bao loi nhuén thuan nam 2025-2026 1&n Ian lwot 9,1 nghin ty déng
Cb phiéu thuong 30.1 40.8 21.4 va 8,1 nghin ty dong, nho trién vong cai thién & tat ca cac mang kinh doanh. Tuy nhién,
So v&i chi s6 374 374 13.3 cac con s6 nay van thé hién mic gidm lgi nhuan 1an lwot 22,8% va 10,2% cho nam
So véi nganh _ _ _ 2025 va 2026, do anh hwéng tir khoan lgi nhuan tai chinh tir viéc ban cb phan méi nam.

Ngudn: Cong ty, FactSet DV béo loi nhuan tir HDKD c6t 16i cta chiing t6i van cho thay VIC tiép tuc ghi nhan 16
trong nam 2025-2026, nhwng mc 16 sé thu hep. Chung t6i dwa ra dw bao lan dau cho

HSC va trung binh thj trwong nam 2027 véi loi nhuan thuan & mire 327 ty dong, gidm 96% do khong con cac khoan
EPS DC (dbng) HSC Thi trwong % ch.léch muc khong thwdng xuyén i tai tre’ hodc lgi nhuan tai chinh tr viéc ban ¢6 phan. Ching
2025F 2,399 : 2,957 (1.9) toi ky vong VIC sé cé lai tré lai tir HDKD cot 16i bat dau tie nam 2027.

2027F 86.7 727 (88.1) y ’

Gia c6 phiéu VIC da tang 39% trong 1 théng qua, dién bién tich cwc hon VN Index 38%,
nho cac thong tin tich cwe nhw tién d6 mé ban dy an mai dwoc day nhanh tai VHM, kha
Mb ta doanh nghiép ndng niém yét Vinpearl trong thoi gian t&i va doanh sb cai thién tai VinFast. VIC dang
- giao dich v&i mic chiét khau 12,3% so v&i woc tinh RNAV — da dwoc diéu chinh tang
30% lén 65.100d/cp nhér nang dinh gia & tat cd cac mang kinh doanh — va thdp hon
dang ké so v&i mirc chiét khAu binh quan 3 nam la 28,4%.

Nguén: Bloomberg, HSC wéc tinh

VIC la cong ty tw nhan Ién nhat VN, nha phat trién
khu dan cv & thwong mai so 1. Cong ty cing san
xuat 0 t6, xe may dién & thiét bi dién t& thong minh

cling nhw cung cép cac dich vu gido duc, khach ~ HSC tiép tuc ap dung mirc chiét khéu tap doan la 15% trén RNAV dy phong 1 ndm dé
sanvay té. xac dinh gid muc tiéu la 55.4004 (rdi ro giam gia 3%). Chlng toéi ghi nhan nhirng cai
thién trong HDKD cla VinFast véi KQKD vwot ky vong trong nam 2024 va hai thang
dau n&m 2025. Tuy nhién, ching téi van luwdng trwdc nhivng thach thire dang ké trong
thoi gian toi. VinFast hién dang ganh chju khoan 16 hoat dong Ién va khéi no dai han
cao sap dao han, didu nay sé tiép tuc gay ap luc 1én dong tién tdng thé cia Vingroup..

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 28/3.

Cudi nam: Thang 12 12-23A 12-24A - 12-26F

EBITDA BC (ty dé‘)ng) 25,914 53,475 31,061 35,772 47,681

Loi nhuan thuan (ty ddng) 2,157 11,735 9,055 8,131 327

EPS DC (ddng) 1,310 1,155 2,399 2,154 86.7
Chuyén vién phan tich DPS (ddng) - - - - -
Pham Ngoc Trung BVPS (ddng) 30,129 36,539 38,938 41,092 41,179
Trwdng phong, Nganh Bat Dong San EV/EBITDA BC (lan) 15.5 7.42 13.3 11.5 9.07
trung.pn@hsc.com.vn P/E BC (1&n) 43.6 49.4 23.8 26.5 658
+84 28 3823 3299 Ext. 172 Loi sut cd tic (%) _ _ _ _ _
Doan Bio Anh Tuan P/B (Ian) 190 156 147 1.39 1.39
Chuyén Vién, Nganh B4t Dong San Tang trwdng EPS BC (%) (49.8)  (11.8) 108 (10.2) (96.0)
tuan.dba@hsc.com.vn ROAE (%) 1.93 9.33 6.36 5.38 0.21
+84 28 3823 3299 Ext. 172 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Tang 12-55% dw bao Igi nhuan thuan nam 2025-2026

HSC tang 30% gia muc tiéu cta VIC Ién 55.400d — nhé diéu chinh ting dinh gia dbi
v&i toan bd cac mang Vinhomes, VinFast, Vinpearl va VRE — nhwng duy tri khuyén
nghi Nam gii¥ do gia cb phiéu da tdng manh gan day, v&i rii ro giam gia la 3% tai gia
muc tiéu méi. Chung téi tang 12-55% dy bao lgi nhuan thudn nam 2025-2026 chu
yéu nho loi nhuan cai thién tir Vinhomes va Vinpearl, du cac con sé nay van thé hién
murc giam lgi nhuan I&n lwot 22,8% va 10,2% cho hai nam nay. Dy bao lgi nhuan tw
HDKD cét I6i ctia ching téi van ghi nhan 16 thu hep trong ndm 2025-2026 va quay
lai c6 I4i trong ndm 2027. VIC dang giao dich & mic chiét khau 12,3% so véi wéc
tinh RNAV, nhé hon binh quan 3 nam & mirc 28,4%, nhwng theo ching téi la hop ly.

Vinhomes: Day nhanh viéc mé ban cac dw an méi

Ngoai viéc tiép tuc ban cac san phém con lai tai cac dy an nhw Vinhomes Royal Island
(877ha, Hai Phong, lwgng san pham con lai khodng 20-25%), Golden Avenue (116ha,
Quang Ninh, lwgng san pham con lai khoang 30-40%), Ocean Park 2, 3 (téng 752ha,
Huwng Yén, lwgng san phdm con lai dudi 5%), Vinhomes (VHM) c6 ké hoach mé ban
tr 3 dén 5 dw an méi trong giai doan 2025-2026, bao gdm Vinhomes Green City (hay
con goi la Hau Nghia Birc Hoa, 197ha, Long An), Vinhomes Dwong Kinh Kién Thuy
(241ha, Hai Phong), Vinhomes Wonder Park (133ha, Ha Ngi), Vinhomes Phwéc Vinh
Tay (1.089ha, Long An), Lang Van (1.045ha, Da Nang)

Trong khi d6, Vinhomes Long Beach da dwoc phé duyét quy hoach chi tiét 1/500 vao
cudi thang 1 va dwoc chap thuan hang muc 14n bién vao ngay 21/3. Cong ty du kién
sé kh&i cdng xay dwng vao cudi ndm nay va dang dé xuéat xay dwng moét tuyén metro
két ndi gitra Vinhomes Long Beach va Quan 7. HSC ky vong du an nay sé bat dau
doéng gép vao doanh sé ban nha tlr ndm 2027 va loi nhuan tlr ndm 2028.

Hinh 1: Vinhomes Dwong Kinh Kién Thuy Hinh 2: Vinhomes Wonder Park (Pan Phwong)

Nguén: HSC Nguén: HSC

Hinh 3: Vinhomes Green City kh&i cong ngay 26/3

Nguén: HSC
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Chung t6i cho réng trién vong ctia VHM trong nam nay va nam téi la tich cuc. VHM
c6 loi thé rd rét vé mat phap ly dw an va dang hwéng loi tir da phuc héi cla thj trwdng.
Chung t6i dw bao doanh sb ban nha ctia VHM sé duy tri & mdc cao trong giai doan
2025-2027, dat 105 nghin ty déng (di ngang so v&i ndm trwédc) cho nam 2025, 111
nghin ty déng (tang trwéng 6,3%) cho nam 2026, va 117 nghin ty déng (tang truwdng
5,4%) cho ndm 2027. Chung t6i ky vong doanh sé ban nha nay sé chuyén ddi thanh
lgi nhuan 6n dinh khodng 31-34 nghin ty ddng trong giai doan 2025-2027. Vui long
tham khao bao cdo cap nhat gan nhét ctia ching t6i vé& VHM dé biét thém chi tiét:
‘Puoc hudng loi tee didu kién thi truong: duy tri khuyén nghi Téng ty trong’.

VinFast: Doanh so0 ban giao xe tang manh nh& cac mau xe gia
ca phai chang

Trong Q4/2024, VinFast cong bb da ban giao dwoc 53.139 xe dién (EV) trén toan cau,
tang 142,5% so v&i quy truvde va 341,5% so véi cung ky — vwot xa dw bao ctia HSC.
Doanh s6 tang nay chd yéu dwoc thic day béi viéc ban giao manh mé cac mau xe
gia ca phai chang nhw VF3 va VF5 tai thi trwdng ndi dia. Cu thé, trong ndm 2024, sé
lwong xe VF3 va VF5 dwoc ban giao tai thj trwdng trong nwée dat lAn lwot 25.000 va
32.000 chiéc, twong duwong 26% va 33% téng sb xe ban giao ca ndm. Cac mau xe
khac dwoc ban giao trong nam bao gém VF3, VFe34, VF5, VF6, VF7, VF8, VF9 va
xe buyt dién (e-Bus).

VIC cho biét mang san xuét — chii yéu la VinFast — ghi nhan khoan 16 hop nhét Ién t&i
14 nghin ty déng trong Q4/2024 (so véi mirc 16 10,6 nghin ty ddng trong Q4/2023 va
9 nghin ty déng trong Q3/2024), nang t6ng murc 16 ca ndm 2024 1&n 42 nghin ty dong,
tang 23,7% so v&i nam ngoai. KQKD cua VinFast trong ky nhin chung sat voi dy bao
clia HSC, du doanh s6 cao hon dw bao, nhé khoan 16 gdp trén mbi xe giam xudng khi
Céng ty tap trung vao cac mau xe ¢ gia ca phai chang hon.

Co cau doanh sb cai thién

Doanh s6 quéc té van con han ché & mirc khoang 9.258 xe (khong co thong tin chi
tiét theo twng quoc gia), trong khi thi trwdng ndi dia chiém hon 87.000 xe, twong
dwong 90% tong s xe ban giao trong nam 2024. VinFast cho biét hang da tr& thanh
thwong hiéu 6 t6 dan dAu thi trwdng ndi dia trong Q4/2024 vé doanh s6, v&i 18% thi
phan (dwa trén dir liéu tr VAMA, Hyundai Thanh Céng va VinFast). HSC hién chwa
c6 s6 liéu chi tiét vé doanh sb ban cho cac bén lién quan (bao gébm taxi GSM va cong
ty cho thué xe FGF) trong Q4/2024, tuy nhién ching téi ghi nhan réng trong 9 thang
dau nam 2024, 38% tdng lwong xe ban giao la danh cho cac bén lién quan, gidm so
v&i mlrc 72% cua cung ky nam ngoai.

Doanh s6 Q4/2024 tiép tuc duoc dan dat b&i cac dong xe gia ca pha| chang bao gdm
mau SUV ¢& nhé VF5 va mau xe mini VF3 — phi hop véi nhu ciu clia ngudi tiéu dung
Viét Nam — qua d6 gitp KQKD vuot du bao ctia HSC. Chung t6i danh gia cao chién
lwoc tap trung vao cac dong xe gia phai chdng, dap &ng ding nhu cau cla khach
hang trong nwéc, vi theo quan diém cla chung tdi, viéc gia tdng san lvong 1a yéu té
then chét dé dat diém hoa vén (gidp gidm chi phi ¢ dinh trén méi don vi sdn pham,
dat dwoc cac diéu khoan dam phan tét hon véi nha cung cp nguyén vat liéu, v.v.).
Chung téi dang ché thém théng tin chi tiét vé két qua tiét kiém chi phi trong bubi hop
cong b6 KQKD Q4/2024 cia VFS.

Trong Q4/2024, Céng ty da bat dau giao nhirng 16 xe d4u tién tai thi trwéng Indonesia
véi mau VFe34, tuy nhién chwa cong bd cu thé vé sé lvong ban giao. Bén canh do,
Cong ty ciling da trién khai dich vy taxi GSM tai thi trwéng nay, véi muc tiéu mang dén
trai nghiém xe dién cho khach hang va nang cao d nhan dién thwong hiéu. Theo
Cong ty, nha may CKD (I&p rap trong nuoc) tai Indonesia dang duoc trién khai ding
tién d6, va Cong ty cling c6 ké hoach gi¢i thieu mau VF3 tai thi treérng nay trong thoi
gian t&i. Tai thoi diém hién tai, HSC chwa cé da di liéu dé danh gia tac dong hay tiém
nang tr viéc mé rong sang thi tredng nay.

Trong 2 thang dau nam 2025, VinFast d& ban dwoc 22.500 xe, bao gém 9.200 xe
VF3, 6.300 xe VF5, khoang 3.000 xe VF6 va 4.000 xe thudc cac mau khac. Vao ngay
21/3, VinFast cong bd da nhan dwoc 45.800 don dat trwdc cho dong xe VinFast Green
chi trong vong 72 gi®, va cac don hang nay sé dwoc giao trong théi gian toi.
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Déi v&i nha may tai Hai Phong, VinFast ¢ ké hoach tang gap doi cong suat ttr 250.000
xe/nam Ién 500.000 xe/nam, vé&i muc tiéu dai han dat 950.000 xe/nam. Trong khi do,
tai An D9, VinFast thong bao nha may tai day da hoan thanh 90% khéi lwgng xay
dung va dy kién sé bat didu san xuét trong vong ba thang téi. Dbi véi thi trwdng
Indonesia, VinFast da ky két hop tac véi nha phan phi Amarta ctia Indonesia dé tang
cwong si hién dién cdia minh tai thj trwdng nay. Hai bén c6 ké hoach m& 22 showroom
tai khu vyrc Bai Jakarta va Bandung trong giai doan 2025-2027, trong dé 11 showroom
sé di vao hoat ddng ngay trong ndm 2025, sém nhat tir thang 3.

Dw bao méi

HSC ghi nhan s cai thién trong HDKD cla VinFast véi KQKD vwet ky vong trong
Q4/2024 va 2 thang dau nam 2025. Theo d6, HSC nang dw bao sb lwgng xe ban giao
cho nam 2025 va 2026. Tuy nhién, ching téi van lwdng trwdc nhivng thach thirc dang
ké trong thoi gian toi. VinFast hién dang ganh chiu khoan 16 hoat doéng lon va khéi no
dai han cao sap dao han, didu nay sé tiép tuc gay ap lwc 1én dong tién tdng thé cla
Vingroup. Vé loi nhuan, chang tai hién dy bao khoan 16 tr HDKD cbt 16 (khéng bao
gdm khoan tai tro tlr Cha tich Vingroup) sé & mirc khoang 44,5 nghin ty déng trong
nam 2025, sau dé thu hep xudng 36,1 nghin ty dong trong ndm 2026 va 26,4 nghin ty
ddng trong ndm 2027. Co s& cho cac dw bao trén la gid dinh vé lwong xe ban giao
dat 125.750 xe trong nam nay (so v&i 58.500 xe trong dw bao trwéc do), 138.706 xe
trong nam 2026 (so v&i 54.000 xe trong di bao trwdc do) va 153.099 xe trong nam
2027.

Lwu y, Ch tich VIC d& cam két tai tro’ tbi da 50 nghin ty dong cho VinFast trong giai
doan 2024-2026. Khoan tai tro' nay dwgc ching toi ghi nhan vao phan lgi nhuén ngoai
HDKD cot 16i.

Vinpearl: Da phuc héi kha ro nét

Mang BDS nghi dwdng ghi nhan doanh thu Q4/2024 dat 2,1 nghin ty dong giam
12,5% so v&i cung ky va 19,1% so va&i quy trude. Mire gidm theo quy chd yéu do yéu
t6 mua vu, trong khi m&c gidm theo ndm dén tir viéc tai cau tric Vinpearl JSC dan
dén viéc VIC khong con kiém soat hoat dong quan ly va cho thué biét thy bién. Tuy
nhién, 16 tr HDKD da thu hep dang ké& 45,2% so v&i cung ky xuéng 665 ty ddng. Cong
ty ghi nhan nhirng cai thién dang ké véi tbng sd dém phong ban ra tang 20% so véi
cling ky va tdng sb lwot khach dén cac khu cong vién giai tri VinWonders (bao gdm
Grand World Pht Quéc) tang 64% so véi cung ky, nhé sy phuc hdi ctia du lich quéc
t& va lwong khach noi dia tang manh.

Nganh du lich Viét Nam phuc hdi manh mé trong nam 2024 v&i lwveng khach ndi dia
dat khoang 110 triéu lwot. Lwong khach québc té dat hon 17,5 triéu lwot, ting 39,5%
so voi nam 2023, dwa Viét Nam tré thanh qudc gia c6 lwgng khach quéc té dén tham
quan dirng thr ba tai Dong Nam A, vuwot qua Singapore va chi xép sau Thai Lan va
Malaysia. Mirc téng trudng manh mé nay chi yéu nhd vao viéc mé rong két néi hang
khong, chinh sach thj thwc cdi mé va cac hoat dong xic tién du lich co trong tam. Du
lwong khach tr Trung Quéc méi chi phuc héi khoang 65% so véi mie trwde dich,
lwong khach dén tir An Do da tang gap ba lan, phan nao bu dap cho s thiéu hut tiv
thi trwéng Trung Quéc.

Chinh pha dat muc tiéu thu hat tlr 22-23 triéu lwot khach quéc té trong nam 2025.
HSC tiép tuc ky vong Vinpearl s& hwéng loi tr si phuc hdi manh mé cta lwgng khach
quéc té va khach ndi dia nhe hién dién virng chéc tai cac khu vwe du lich trong diém
nhw Nha Trang, Da N&ng, Pha Quéc va Quang Ninh.

Chung t6i dw bao doanh thu tr mang BDS nghi dwéng cla Vinpearl sé tang trwdng
16,5% dat 9,95 nghin ty ddng trong n&m 2025, trong khi doanh thu tir ban BDS dw
kién dat 3,5 nghin ty dong, gidm 41%. Do chua cé thém théng tin chi tiét, ching toi
dwa ra dy bao than trong rang Vinpearl sé ban giao dan cac BDS con tén kho (c6 tong
gia tri 5,8 nghin ty ddng tinh dén cubi nam 2024) trong giai doan 2025-2027. Méc du
chung t6i ky vong mang BDS nghi dwédng sé cai thién trong nam 2025 nhwng véi dw
bao doanh thu BDS thap hon va khéng con lgi nhuan tai chinh ti» ban cb phan nhw
trong ndm 2024 (3,2 nghin ty ddng), ching t6i dw bao Vinpearl sé ghi nhan 16 thuan
219 ty déng trong nam 2025, so v&i mire lgi nhuan thuan 2,5 nghin ty déng trong nam
2024 — chl yéu nho khoan loi nhuan khéng thuwdng xuyén (néu loai trir khodn nay, 16
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thuan cda Vinpearl 12 650 ty déng‘trong nam 2024). Chung t6i ky vong Vinpearl sé co
[8i tr ndm 2026 v&i lgi nhuan thuan dat 1 nghin ty dong.

Bang chu y, Vingroup da tién hanh mét loat hoat dong tai cau tric doi voi mang nay,
qua d6 m& dwong cho kha nang niém yet trong nam nay. Viéc niém yét thanh cong
c6 thé déng vai tro 1a mét yéu t6 thuc day tich cwe cho cong ty me.

Bang CDKT: Ty Ié vay no vén & mirc cao nhwng no dao han
trong nam 2025 van trong tam kiém soat

Tai thoi diém cudi Q4/2024, tbng dw no ctia VIC ting nhe 7,5% so v&i quy truéc 1én
227,8 nghin ty déng (bao gdm ca trai phiéu chuyén déi tri gia 3,7 nghin ty déng). Ty
l& no thuan/vén CSH dat 1,1 1an, gitr &n dinh so v&i quy treéc va gidm so véi mirc 1,2
lan tai thoi diém cubi Q4/2023, nhwng theo chung t6i van con cao. Chi phi ng vay binh
quan tiép tuc tang Ién mdrc 11,1% trong nam 2024, so v&i 10,9% trong nam 2023.

No dai han dao han trong vong 12 thang (tlrc trong nam 2025) da giam xudng con
43,2 nghin ty déng (khodng 1,7 ty USD), twong (rng giam 42,7% so v&i quy trudce.
HSC ghi nhan rang VIC da tat toan phan I&n khodn no qudc té dao han trong ndm
2024, ddng thoi tang vay no trong nwéc thdng qua phat hanh trai phiéu doanh nghiép
va vay ngan hang. Biéu nay dan dén dw ng vay bang USD gidm 35,9%, xubng con
khoang 2,3 ty USD tir mirc 3,35 ty USD trwdc d6. Chung tdi quan sat thay ap luc tir
no déo han trong nam 2025 d& gidm dang ké va hién & mirc cé thé kiém soat dwoc.
Tuy nhién, theo wéc tinh clia ching t6i, lwvgng ng dao han sé tdng manh tré lai trong
nam 2026 |én khoang 4 ty USD va do dé can duoc theo ddi sat sao.

Bang 4: Co’ cau no (ty dong), VIC

o v&i clin o vé&i qu

Q4/23 Q3/24 Q424 S o s
N¢ ngan han
No¢ ngén hang 41,843 48,386 54,578 30% 13%
No ngén han 16,654 20,034 19,266 16% -4%
Trai phiéu doanh nghiép s&p dao han 46,047 27,901 23,115 -50% -17%
Trai phiéu chuyén dbi sp dao han 10,452 - - -100% N/m
No chuyén déi ngan han 1,182 240 - -100% -100%
Cac khoan vay tai chinh s&p do han 58 208 257 346% 24%
Tbng ne’ ngén han 116,235 96,769 97,217 16% 0%
No dai han
Vay ng tai ngan hang & vay hop von 68,130 68,896 75,275 10% 9%
Trai phiéu doanh nghiép dai han 28,757 46,044 51,520 79% 12%
Cac khoan vay no tai chinh dai han khac 131 181 118 -10% -35%
Téng no dai han 97,018 115,121 126,913 31% 10%
Trai phiéu c6 thé chuyén ddi - 3,600 3,689 N/m 2%
Tdng cong 213,253 211,890 227,819 7% 8%

Nguén: VIC
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Bao cado doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 06/4/2025

Biéu do 5: Co cau téng no theo thi gian dao han vao cubi Q4/2024, ty déng
Binh quan thoi gian dao han no ctia VIC hién [a 2,7 ndm, khéng bao gdm cac khoan vay
quay vong

m Vay ngan hang & vay khac m Vay lién két & Trai phiéu quéc té  Trai phiéu trong nwéc

120,000
100,000
80.000 41,335 :
1
1
60,000 1
1
1
40,000 - 7 ! —
54,044 1
- 1
1 205 |
8,754 1
0 - w ‘ )
Vay luan <=1 nam 1-3nam 3-5nam >=5nam Tién & twong
chuyén ngan dwong tién
hang
Nguén: VIC

Dw bao: Tang 12-55% dw bao lgi nhuan nam 2025-2026

HSC tang 12% dv bao lgi nhuan thuan nam 2025 1&n 9,1 nghin ty dong (giam 22,8%)
chu yéu nho didu chinh ting dw bao lgi nhuan tai Vinhomes va Vinpearl. Néu khéng
tinh dén cac khoan muc khéng thwdng xuyén (bao gbm khodn tai tro' ciia Cha tich
Pham Nhat Vwong), ching t6i dw bao 16 tr HDKD cét 16i 1a 10,9 nghin ty ddng (gidm
nhe 1,4%). Chung t6i cling tang 34,8% duw bao doanh thu nam 2025 1én 205 nghin ty
ddng chi yéu nhd diéu chinh ting dw bao doanh thu tir VinFast, Vinhomes va
Vinpearl.

Cho nam 2026, nhé diéu chinh tang dw bao loi nhuan tai Vinhomes va Vinpearl, chung
t6i ting 55% duw bao lgi nhuan thuan lén 8,1 nghin ty ddng. Mdc lgi nhuan nay van
thé hién meec giam 10,2% so v&i nam 2025, do ndm 2025 dwoc hd tro bdi lgi nhuan
tai chinh t viéc ban cb phan tai dw an Vinhomes Global Gate (285ha, Ha Noi). Néu
khéng tinh dén cac khoan muc khéng thwdng xuyén, ching t6i dy bao 16 tr HDKD
cbt 18i 1a 7,9 nghin ty ddng (gidm 28,1%). Chung tdi ciing tdng 40,8% dy bao doanh
thu ndm 2025 1&n 205 nghin ty déng chi yéu nho diéu chinh tang dw bao doanh thu
twr VinFast, Vinhomes va Vinpearl.

Chung t6i dwa ra dw bao 1an diu cho ndm 2027 v&i lgi nhuan thuan & mac 327 ty
ddng, gidm 96% do khéng con cac khodn muc khéng thwdng xuyén tir tai tro hodc
loi nhuan tai chinh tr viéc ban cé phan. Ching téi ky vong VIC sé co lai tir HDKD cbt
I6i bat du t» nam 2027, v&i doanh thu tang trwdng 6,7%, chl yéu nhd vao VinFast
va Vinhomes.
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Bang 6: Dw bao lgi nhuan cii va méi, VIC

2024

Doanh thu 183,358 192,182 4.8% 19.0%
Loi nhuan gop 31,636 28,112 -11.1% 19.6%
LNTT 11,141 16,724 50.1% 21.5%
Lgi nhuan thuan 8,008 11,735 46.5% 444.1%
Cac khoan muc rong khong thwong xuyén 22,718 22,831 0.5% 33.0%

Loi nhuan thuan (trlr cac khoan muc

rong khdng thiromg xuyén) -14,710 -11,096 -24.6% -26.1%
2025F
Doanh thu 152,332 205,418 34.8% 6.9%
Lei nhuan gop 31,275 29,975 -4.2% 6.6%
LNTT 23,217 8,338 -64.1% -50.1%
Lgi nhuan thuan 8,073 9,055 12.2% -22.8%
Cac khoan muc rong khong thwdng xuyén 25,020 20,000 -20.1% -12.4%
L¢i nhuan thuan (trir cac khoan muc
r(‘:;ng khéng thu’dﬁng xuyén) : -16,947 -10,945 -35.4% -1.4%
2026F
Doanh thu 171,733 241,768 40.8% 17.7%
Lei nhuan gop 39,022 46,576 19.4% 55.4%
LNTT 20,682 10,381 -49.8% 24.5%
Lgi nhuan thuan 5,264 8,131 54.5% -10.2%
Cac khoan muc rong khong thwong xuyén 16,000 16,000 0.0% -20.0%
Lgi nhuan thuan (trir cac khoan muc
rt‘:;ng khéng thu’c‘ying xuyén) : -10,736 -7,869 -26.7% -28.1%
2027F
Doanh thu 258,085 6.7%
Lgi nhuan gop 61,489 32.0%
LNTT 5,141 -50.5%
Loi nhuan thuan 327 -96.0%
Cac khoan muc rong khong thwdng xuyén - N/m
L¢i nhuan thuan (trir cac khoan muc 327 N/m
rong khéng thwong xuyén) i
Nguén: HSC

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC diéu chinh tang 30% wéc tinh RNAV/cp cua VIC Ién 65.100d, nho tang dinh gia
tat ca cac mang kinh doanh. Chung t6i ti€p tuc ap dung murc chiét khau tép doan la
15% trén RNAV du phéng 1 nam dé xac dinh gia muc tiéu la 55.400d.

Vé phuwong phap dinh gia, HSC tiép tuc st dung phwong phap dinh gia tirng phan
(SoTP). Bdi v&i cac cong ty con va cong ty lién két da niém yét trong danh sach khuyén
nghi ctia HSC, chung téi tiép tuc st dung gia muc tiéu cta minh dé dinh gia. Trong
khi d6, dbi véi mang san xuét (VinFast) va BDS nghi duéng (Vinpearl), ching t6i st
dung mé hinh DCF dé xac dinh dinh gia du phéng, véi giai doan téng trwéng cho ting
méng la giai doan 2025-2030 va tdc d6 tang trwéng dai han sau nam 2025 |a 3%.

Nhikng thay di trong wéc tinh RNAV clia chiing t6i cha yéu dén tir anh hudng tong

hop clia cac yéu to sau:

e Dinh gia VinFast tdng 8% nhd doanh sb va doanh thu cai thién;

e Dinh gia Vinpearl tang 6,7% nho doanh thu va lgi nhuan HBKD cbt 16i tang cung
v&i viéc dinh gia lai gia tri BDS dé ban;

e Gia muyc tiéu clia VHM duwoc nang lén 56.6004 (tir 44.600d). Vui long tham khao

cac bao gan day: ‘ Ké hoach mé ban day tham vong: duy tri khuyén nghi Tang ty
trong’ va ‘Duoc hudng loi ter diéu kién thi trurong; duy tri khuyén nghi Tang ty trong’).

e Gia muc tiéu ciia VRE dwoc nang 1én 22.800d. Vui long tham khédo cac bao gan
day:'Robust pipeline strengthens outlook; Buy’).
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Bao cado doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 06/4/2025

e Gia dinh WACC gitr nguyén & mutrc 11,3%. Chung t6i tiép tuc str dung lai suat phi
rdi ro 4% va phan bu rai ro von CSH duoc dieu chinh 9% (sau khi bo sung 1,5 diém
phan tram phan bu phu tréi vao phan bu rdi ro von CSH ndi b6 la 7,5%).

e Gitr nguyén thoi diém dinh gia la cudi nam 2025.
Bang 7: Dinh gia dwa trén phwong phap SOTP, VIC

boéng gop
Hién tai vao RNAV banh gia Dw phong Panh gia

Loi ich

cua VIC
Tai gia muc tiéu VHM

VHM 73.5% 164,846 47.5% At mkt 170,896 46.5% 56.600d VHM
VRE 18.4% 8,328 2.4% At mkt 9,517 2.6% Tai gia muc tf;%%g
Vinpearl 85.6% 58,207 16.8% DCF 67,800 18.5%
VinFast 51.5% 105,084 30.2% At mkt 63,115 17.2%
Mang khac 10,945 3.2% 55,884 15.2%
Téng gia tri tai san 347,410 100.0% 367,211 100.0%
(No)/tidn thudn, hop nhét (178,272) (194,352)

Diéu chinh d6i véi VHM 28,483 19,545

Khoan muc khac 37,779 53,398

No’)/tien thuan - dieu
cfﬁn-g (112,011) (121,408)
RNAV 235,399 245,803
Sf‘) luong ¢d phiéu dang lwu 3.764 3.775
hanh (triéu)
RNAV/cé phiéu (déng) 62,541 65,100
Hé s6 chiét kh&u gia dinh 15.0%
Gia muc tiéu (déng) 55,400

Nguén: HSC

Bang 8: Phan tich dé nhay cua gia muc tiéu déi véi gia dinh chiét khau cua thi gia
so v&@i RNAV, VIC

Gia dinh chiét khau cla thi gia so Vi

RNAV 0.0% 7.5% 15% 22.5% 30%

Gia muyc tiéu 65,200 60,300 55,400 50,500 45,600

Tiém n&ng tang/gidm so véi thi gia 14.2% 5.6% -3.0% -11.6% -20.1%
Nguén: HSC

Béi canh dinh gia

Gia c6 phiéu VIC da tang 39% trong 1 thang qua, dién bién tich cuc hon 38% so voi
VN Index nho cac thdng tin tich cwe ve viéc VHM day nhanh m& ban dy an, kha nang
niém yet cta Vinpearl va doanh so cai thién tai VinFast. VIC dang giao dich & mirc
chiét khau 12,3% so voi wéc tinh RNAV, nhé hon binh quan 3 nam & mirc 28,4%.
HSC cling da tién hanh phan tich gia tri con lai d6i v&i VIC va nhan thay rang gia tri
nay — gia tri thi trwdng cua VIC sau khi triv di gia tri thi tredng cla cac khoan dau tw
trong yéu trong cac doanh nghiép niém yét chinh VHM va VRE — hién la 16.408d/cp,
cao hon 138% so v&i binh quan 3 nam & m&c 6.784 d/cp. Chung t6i cho rang mirc
dinh gia nay la hop ly nhe trién vong cai thién tai VinFast va Vinpearl.

Nhin chung, cac s liéu nay cho thay gia cb phiéu da & gia tri hop Iy hoac sat gia tri
hop ly. HSC duy tri khuyén nghi Nam gidr.

www.hsc.com.vn Trang 8

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



:hsc

Bao cao doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 06/4/2025
Biéu db 9: Chiét khau cua thi gia so véi RNAV, VIC Biéu dd 10: Gia tri phu trdi ctia ¢ phiéu, VIC
VIC dang giao dich véi chiét khau 12,3%, so véi gia tri binh Cb6 phiéu clia VIC dang giao dich vé&i chiét khau 138,7% so voi
quan 3 ndm & muc 28,4% gia tri binh quan

Chiét khau cua thi gia so véi RNAV Binh quan 3 ndm Gia tri phu trdi ctia cb phiéu Binh quan
20% 30,000
. d 25,000
0% | 20,000 |

20% ik 15,000 f"‘V‘l\ Aﬂ
0% W WA 10,000 LA Ty NV A Nﬁ

w W 5,000 - ~ 1
0 . .

-60%
-5,000
-80% -10,000
T3/22 T9/22 T3/23 T9/23 T3/24 T9/24 T3/25 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: HSC wéc tinh Nguén: HSC wéc tinh
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 06/4/2025

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
161,428
23,508
(25,977)
15,358
(4,581)
8,308
(11,192)
(97.8)
16,751
13,769
(11,713)
(101)

2,157

5,060
25,914

573
1,310

3,765
3,775
3,853

12-24A
192,159
28,112
(35,082)
43,698
(5,999)
30,729
(16,143)
849
1,695
17,130
(11,473)
(6,484)

11,735

4,463
53,475

3,109
1,156
3,775
3,775
3,863

205,418
29,975
(35,381)
11,275
(3.916)
1,953
(16,632)
694
22,323
8,338
(11,469)
(12,186)

9,055

(11,119)
31,061

2,399
2,399
3,775
3,775
3,863

12-26F
241,768
46,576
(36,741)
0
(2,663)
7,172
(14,706)
779
17,137
10,381
(11,631)
(9,381)

8,131

(6,014)
35,772

2,154
2,154
3,775
3,775
3,863

12-26F

258,085
61,489
(39,859)
0
(3.062)
18,568
(11,697)
936
(2,666)
5,141
(8,868)
(4,055)

327

(3,165)
47,681

86.7
86.7

3,775
3,775
3,863

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

12-23A
8,308
(17,606)
(11,192)
(6,880)
(38,984)
14,377
(20,012)
(54,548)
(26,339)
53,069
833
(26,985)
(61.0)
10,753
38,038
(11.3)
48,718

26,213
1,721
48.1
27,983

(74,560)

12-23A

12-24A 12-25F 12-26F
30729 1,953 7,172 18,568
(22,746) (29,108) (28,601) (29,114)
(16,143) (16,632) (14,706) (11,697)
(10,620) (11,469) (11,631) (8,868)
22,760 (14,874) (3,646) (24,160)
(26,693) 28241 24,846 8,320
17,877 10,827 23,309 710
(50,726) (24,683) (19,560) (18,120)
(49,866) (1,939) (2,911) (3,282)
82,966 0 0 0
(10,278) 0 0 0
(27,904) (26,622) (22,472) (21,402)
(666) 0 0 0
15,659 0 0 0
9,720 5739 (6,282) 19,087
0 0 0 0
24,713 5739 (6,282) 19,087
27,983 42,669 32,613 27,168
14,687 (10,056) (5,445) (1,605)
0 0 0 0
42,669 32,613 27,168 25,563
(32,849) (13,856) 3,749 (17,410)

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)

27,983
6,999
168,115
92,624
47,817
343,536

128,274
31,931
37,538
13,066

1,639

111,772

324,119

667,656

116,235

34,874
185,036
401,298

97,018
1,202
11,993
110,213

519,434
113,741

34,481
148,222

667,656

30,129
185,271

42,669
6,593
190,336
112,799
47,978
400,375

144,925
37,667
13,299
18,237

9,222

215,492

438,841

839,216

97,217
48,825
196,991
514,845

126,913
0
41,939
168,852

685,699
137,939

15,579
153,518

839,216

36,539
181,461

32,613
6,593
202,898
134,243
48,690
425,038

136,064
35,063
20,352
20,176

9,222

215,819

436,696

861,734

106,703

57,091
223,206
543,889

123,166
0
42,290
165,456

711,347
146,994

3,393
150,387

861,734

38,938
197,256

27,168
6,593
222,122
155,654
50,642
462,180

126,804
32,045
23,605
22,309
10,000

216,270

431,032

893,213

106,350

62,478
255,210
582,188

117,237
0
42,649
159,886

744,076
155,126

(5,988)
149,137

893,213

41,092
196,419

25,563
6,593
221,881
199,287
51,518
504,842

116,074
28,563
26,983
24,655
10,936

216,703

423,914

928,756

130,719

72,116
256,600
626,372

111,955
0
43,018
154,972

783,346
155,453
(10,043)
145,410

928,756

41,179
217,111

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 (%)

14.6
16.1
1.34
85.1
58.6
(30.0)
(49.6
(75.5
(49.8

1.93
3.05
0.26
(2.41)
245
445
92.3

203
38.8
0.74
9.99
0.86

248
15.5
99.7
43.6
1.90

12-24A 12-26F
14.6 14.6 193 238
27.8 15.1 148 185
6.11 4.41 336 013
67.0 138 112 173
190 690 177 675
106 (41.9) 152 333
(11.8)  (349) 459 474
443 (228) (102)  (96.0)
(11.8) 108 (102)  (96.0)
933 636 538 021
104 061 228 605
026 024 028 028
058 554 325  0.04
251 279 291 370
423 422 415 412
109 119 117 134
233 216 202 225
434 406 382 403
190 012 049 159
6.80 13 954 786
078 078 079 081
207 201 170 168
7.42 133 15 907
184 238 265 658
494 238 265 658
1.56 1.47 139  1.39
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Bao cado doanh nghiép - CTCP Tap doan Vingroup (VIC) Ngay 06/4/2025

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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