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Giam ty trong VFS Q1/2025: Thua 16 gia ting du dat ky

Gia muc tiéu: VND85,900

Tiém nang tang/giam: -5.2% IUC doanh 86 giao Xe

Gia (26 phiéu (d&ng) (10/6/2025) 90,600 = VéO ngéy 9’/6/2025, tép dOén 6 té nlénl yét‘trén SéanASDAQ, VlnFaSt (VFS’,
M4 Bloomberg VIC VN chua khuyen nghi, VIC s& hiru 51% co phan), da to chirc cuéc hop cong bo
Gié caofthép 52 tudn (d) 39,900-98,400 KQKD Q1/2025. EBITDA ghi nhan murc 16 396 triéu USD, tang 15% so v&i cung
Vo e e 6 ) 0% ky, trén doanh thu 657 triéu USD (tang 150% so véi cling ky). L6 thuan (theo
vén héa tri truémg (tr.USD) 13101 chuan US GAAP) & mirc 712 triéu USD, tang 20% so véi cung ky.

SlIg CP lwu hanh (tr.dv) 3,765 . N a Y o

Slg CP NN dugic s& hivu (tr.dv) 1,845 * Doanh so giao xe ky luc hon 36.330 xe dién trong quy gilp doanh thu tang
Slg CP NN duoc mua (tr.dv) 1,561 manh nhwng ciing kéo theo murc 16 tuyét déi cao hon. Ty suat Igi nhuan gop
fi"’l[h‘{f‘g L ’:\‘W,\T NS 49-3?’ céi thién so véi quy trudc [én murc -35% nho khéng con ghi nhan cac chi phi
T§ e frecliont ;754$ khong thudng xuyén lién quan dén chuong trinh sac mién phi.

Cb déng Ién tich , ngwoi lién quan (66.5%)

= HSC duy tri khuyén nghj Giam ty trong déi v&i VIC véi gia muc tiéu 85.9004 (rdi

Nguén: Céng ty, Ubc tinh cia HSC Ay . e e X, L% R
guen:ong fy, ee i cta ro giam gia 5%). VIC dang giao dich & mirc chiét khau 10% so v&i wdc tinh

Bidu db gié RNAV, nhé hon binh quan 3 nam & mwc 27%.
o ol T Sw kién: Cong bé KQKD Q1/2025 va té chirc hop v&i nha
7os00 dau tw
o000 Trong Q1/2025, VinFast (VFS) ghi nhan:
* Doanh thu: Dat 657 triéu USD, ting 150% so v&i cung ky nhwng gidm 1%
5 teiecdlluol vned . I. _...J._.uh-ull\ullum...” so véi quy truge.

= Ty suét loi nhuén gép: & mic -35%, cai thién so véi muc -79% cla

7 Q4/2024 (néu,khc“)ng tinh dén khoan chi phi khéng thwdng xuyén 242 triéu

Tém tit tai chinh va dinh gia USD thi ty suat lgi nhuan gép la -430/0) va so v&i mirc -59% cuia Q1/2024.
() 1 2 2 = L6 gop: 231 triéu USD, tang 50% so vai ciing ky nhwng cai thién lan luot
EBITDA dc (ty ddng) 53475 38,851 42,043 56% va 19% so v&i 16 gop va 16 gop tr HDKD cot 16 clia Q4/2024. Lo gop
LNTT (ty dong) 17,130 15827 14,830 binh quan trén madi xe giao trong ky la 157 triéu dong (6.300 USD), giam
Eor a3 dtna (2010 (41578 15409 62% so voi 418 triéu dong (16.800 USD) trong Q1/2024, gidm 36% so Vo
EPS BC (déng) 1155 3712 3,077 16 gop trong Q4/2024 (246 triéu dong/xe — 9.900 USD), nhung tang 19% so
DPS (déng) - - - vGi 10 gbp tr HDKD cot 16i trong Q4/2024 (133 triéu dong/xe — 5.360 USD).
BVPS (dong) 36,539 40,251 43,329 B ~
::'“’?"9 Eggg’é (1/7 122 (217932 187-212 * Lo EBITDA (khdng theo GAAP): 396 triéu USD, tang so v&i mure 16 342
T e DR > e T triéu USD trong Q1/2024 nhung gidm manh so voi mre 16 909 triéu USD
Ty suét EBITDA BC (%) 278 170 165 ctia Q4/2024.
Ty suét LNTT (%) 8.91 6.94 5.83 5 A
Ty suét LNT BC (%) 611 614 457 = Lo thuan (theo US GAAP): 712 triéu USD, tang 20% so v¢&i cung ky nhwng
T 16 LN 8 CT (%) - - - giam 42% so v&i Q4/2024.
Ng' thuan/VCSH (%) 233 221 193
ROAE (%) 933 967 736
ROACE (%) 104 300 414
EV/doanh thu (lan) 2.72 2.49 2.19 2 4 M . X - . - \ . \ \ \
EV/EDTOA ;ca(Tan) 070 146 132 Bén goc bang tiéng Anh ctia bao cdo nay dwoc phat hanh vao ngay 11/6.
P/E DC (1an) 78.4 24.4 29.4 (Xem tiép trang 2)

P/B (12n) 248 225  2.09
Loi suét cb tirc (%) - -

Bang 1: KQKD Q1/2025, VFS

Nguén: Bloomberg, HSC wéc tinh So voi So voi

Triéu USD (néu khéng cé ghi chi Q1/24 Q4/24 Q1/25

L cung quy
M ta doanh nghiép khac) ky  trwdc
VIC Ia cong ty tw nhan I6n nhat VN, nha phat trién Tong doanh thu 263 664 657  149.8% -1.1%
khu dan cw & thuong mai s6 1. Cong ty cling san Loi nhuan/(16) gop -154 -526 -231 50.0%  -56.1%
xuat 6 t6, xe may dién & thiét bi dién t& thong minh Ty suét loi nhuan gop (%) -59% -79% -35%  -40.7%  -55.7%
g:ggv;‘m;’écung cap cac dich vy gido dyc, khach Chi phi HD 250 435 255 20%  -41.4%
- ye. EBITDA * -342 -909 -396 15.8% -56.4%
Chuyén vién phan tich L6 thuan -594 -1,232 -712 19.9%  -42.2%

- o i o, ~ o,
Pham Ngoc Trung, CFA EES : 0.25 0.53 0.30 20.0% 43.4%
Tru,(’yng ph(')ng, Ngénh Bét Dﬁng San Tién chi cho HPDKD -500 41 -607 21.4% -1581%
trung.pn@hsc.com.vn Chi phi vén -193 -246 -147 -23.8% -40.2%

9.PN@

+84 28 3823 3299 Ext. 172 Dong tién ty do -693 -205 -754 8.8% 267.8%

. . . Tién mét 119 133 97 -18.5% -27.1%
e Ghi chi: Tat ca cac s6 liéu dugc trinh bay déu theo chudn murc ké toan My (US GAAP), ngoai trir EBITA.
Chuyén Vién, Nganh Bat Bong San Nguén: VFS, HSC
tuan.dba@hsc.com.vn
+84 28 3823 3299 Ext. 172
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Béao cao nhanh - CTCP Tap doan Vingroup (VIC) Ngay 23/6/2025

» VFS da ban giao ky luc 36.330 xe dién trong Q1/2025, tang 296% so v&i
cung ky nhwng gidm 32% so v&i quy trwede. Viéc giao xe tdng manh gitp
doanh thu cai thién dang k& nhwng ciing dan dén khoan 16 tuyét dbi cao
hon, do VinFast van dang trong giai doan mé réng quy mé va chwa dat
hiéu qué chi phi téi wu. Du vay, 16 gop binh quan trén méi xe giao (da loai
trir chi phi khéng thwérng xuyén) & mirc 157 triéu ddng, cai thién rd so voi
418 triéu dong trong Q1/2024 nhwng thap hon so v&i 133 triéu déng trong
Q4/2024. HSC dy bao 16 gop tir HDKD cbt 16i ndm 2025 & mirc 158 triéu
déng/xe (6.370 USD).

Trong khi d6, doanh thu va 16 thuan (theo chudn US GAAP) ciia VFS trong
Q1/2025 lan lwot hoan thanh 24,3% va 42,7% du béo cho c& ndm cla ching
t6i (1an lwot & mirc 2,7 ty USD/70 nghin ty déng va 1,6 ty USD/44 nghin ty
dong). Ty suét lgi nhuan thuan -108% trong Q1/2025 yéu hon ky vong, cho
thay nhirng thach thirc dang ké van con phia trwdc. Chang tdi tiép tuc danh gia
VinFast s& con phai ganh thém nhiéu khoan 16 hoat déng 1én trong thdi gian
t&i, ddng thoi chiu ap lwc tr cac khodn no cé kha nang dén han, khién dong
tién hop nhat ctia Vingroup c6 thé bj &nh huwdng dang ké va chwa rd rang.

Dong tién va bang CDKT

Trong nam 2024, VFS da tiéu tén 1,9 ty USD tién mét va con sb nay dwoc dy
bao sé tang lén 2,5 ty USD trong nam 2025. Trong d6, 1,6 ty USD dwgc phan
bb cho chi dau tw, v&i hon 50% danh cho xay dwng cac nha may CKD, phan
con lai tap trung vao R&D cho nén tang xe thé hé méi. Trong Q1/2025, chi dau
tw ghi nhan & murc 147 triéu USD. Néu loai trir “tién va cac khoan twong dwong
tién”, tinh thanh khoan hién tai cta VFS 1a 2,4 ty USD, bao gém 968 trieu USD
tir cac khoan vay theo théa thuan Equity Lines of Credit (ELOC), phan con lai
dén tlr cac khoan vay tir VIC va tai trgr tir Cha tich Pham Nhat Vwong. Hién tai,
VFS nam gil 97 triéu USD tién mat, gidm 18% so vé&i cung ky va gidm 27% so
v&i quy tredece.

Doanh s6 giao xe trong th&i gian t&i dw kién dwoc dan
dat béi VF3/VF5

Trong Q1/2025, VinFast ban giao 36.330 xe, tang g4p 3 1an so véi cung ky nhe
VF3 va VF5 ra mét va day manh giao hang t niva cudi 2024. VF3 va VF5 tiép
tuc 1a hai mau xe dién ban chay nhat, chiém téng cong 68% tong so xe ban
giao trong nudc, theo sau la VF6 voi 12%. Thi trwdng trong nwéc van chiém
wu thé, chiém 96% tbng lwong xe ban giao; VFS giao 1.220 xe dién ra thi
trwong québc té (twong dwong 4% tong lwong xe ban giao). BLD cho biét sb xe
ban giao cho cac bén lién quan (cu thé 1a Green and Smart Mobility — GSM;
cong ty tw nhan, va Green Future; cdng ty tw nhan) trong Q1/2025 chiém 21%,
phu hop véi ty trong kénh B2C lién tuc dat mirc trén 70% trong ba quy lién tiép.

Dy bao cla HSC cho nam 2025 hién dwa trén gid dinh VinFast ban giao
125.700 xe, tang trwéng 30%, trong d6 87% dén tw thj trwdng trong nuwéc.
Trong nam 2024, doanh sé ban giao xe téng theo hinh chi J, véi da ting manh
vao cubi ndm nhd VF3 va VF5. Tuy nhién, ching téi cho réng diéu nay tao ra
mirc nén cao cho nam 2025 (36.330 xe trong Q1/2025), va v&i mirc ting truwdng
thi trwdng con han ché, viéc tai lap mot dot tang tdc doanh sd manh twong tw
trong phan con lai ciia nam sé gép nhiéu thach thirc.

Dong Nam A van la trong tam trong chién lwgc mé rong
cua VFS

VFS tiép tuc ddy manh sy hién dién tai thi treong Dong Nam A véi ba nha may
theo md hinh CKD (lap rép hoan toan trong nwéc) dw kién di vao hoat dong
trong ntra cubi ndm 2025. Cac nha may mai tai An Do va Ha Tinh (Viét Nam)
sé khai cong trong thang 7, tlep theo la nha may tai Indonesia. Ba dy an nay
sé giup tang gap doi cong suat hién tai cGa cong ty tir 300.000 I&n 600.000
xe/nam. Cu thé tai cac thi trwong:

* Indonesia: La thj truvong qudc t& dau tién VinFast trién khai day dd hé sinh
thai giao thdng xanh, hang da gioi thiéu mau VF3 vao thang 3, nang tbng sb
mau xe phan phdi tai day Ién bdn mau. Cac mau VF7 va dong Green ciing
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s& som dwoc ra mat. GSM cling da bat dau hoat dong voi doi xe dién 3.000
chiéc, trong khi hé thong tram sac da pha khap 36/38 tinh v&i 2.000 diém
sac.

« Philippines: VinFast dang trién khai hé sinh thai giao théng xanh tai thi
trdng nay, véi viéc xay dywng mang lwéi tram sac, xwédng dich vu va phong
trwng bay.

 An Dé: Sau khi nha may CKD khéi cong & An D6 vao thang 7, VinFast du
kién sé ra mat cac méy VF6 va VF7, v&i cac chién dich tiép thi da dwoc khéi
dong tai hai thanh pho I&n Delhi va Mumbai.

e Béac My va chau Au: VinFast da déng clra nhiéu showroom ban hang truc
tiép tai Blrc, Ha Lan, California va Canada, chuyén sang mé hinh hop tac
v&i cac dai ly dia phwong dé phan phéi. Tinh dén thang 4, trong téng s6 388
showroom toan cau, 90% hién la cac dai ly phan phbi.

Cac ndi dung dang chu y khac

Nén tang xe dién mai: VinFast cong bb da phat trién mot nén tang xe diénhoan
toan mdi, tap trung vao tinh canh tranh, tiéu chuan héa linh kién va hiéu qua
chi phi. Mau Limo Green, dw kién ra mét trong Q3/2025, sé& 1a san phdm dau
tién st dung nén tang nay. Didu nay ddng nghia véi viéc chi phi R&D sé ting
manh trong th&i gian toi.

Gia ban binh quan: BLD ky vong gia ban binh quan nadm 2025 sé tiép tuc dwdi
murc 20.000 USD/xe (so v&i mirc binh quan nam 2024 1a 19.000 USD; dw bao
clia chung t6i cho ndm 2025 la 19.500 USD). Cac mau VF3 va VF5 du kién
chiém khoang 50% téng doanh thu, bén canh do, dong xe Green m&i cling
dwoc ky vong sé déng gop ty trong ngay cang lon.

Duy tri khuyén nghi Giam ty trong

HSC duy tri khuyén nghi Giam ty trong VvOi gia muc tiéu 85.900d (rdi ro giam
gia 5%). VIC dang giao dich & murc chiét khau 10,2% so v&i woc tinh RNAV,
nhé hon binh quan 3 nam & mac 27%.

www.hsc.com.vn Trang 3

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



Bao cdo nhanh - CTCP Tap doan Vingroup (VIC)
BCTC va chi sé tai chinh chi chét

:-hsc

Ngay 23/6/2025

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)

Bang can déi ké toan (ty dong)

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

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

228,160
39,809
(37,427)
11,275
(3.916)
9,740
(17,079)
842
22,323
15,827
(12,840)
(11,027)

14,014

(3,843)
38,851

3,712
3,712
3,775
3,775
3,863

254,224
53,843
(37,738)
0
(2,663)
13,443
(16,675)
925
17,137
14,830
(11,534)
(8,321)

11,617

(407)
42,043

3,077
3,077
3,775
3,775
3,863

265,841
68,523
(40,518)
0
(3.062)
24,942
(14,084)
1,136
(2,666)
9,328
(8,194)
(3,327)

4,462

2,424
54,056

1,182
1,182
3,775
3,775
3,863

Béo cao LCTT (ty dong)

EBIT 8,308
Khéu hao (17,606)
Lai vay thuan (11,192)
Thué TNDN da nop (6,880)
Thay ddi vén lwu dong (38,984)
Khac 14,377
LCT thun tir HDKD (20,012)
PAu tw TS dai han (54,548)
Gop vén & dau tw (26,339)
Thanh ly 53,069
Khac 833
LCT thun ti HDDT (26,985)
Cb tirc tra cho CSH (61.0)
Thu tir phat hanh CP 10,753
Tang/gidam no 38,038
Khac (11.3)
LCT thuan tir HDTC 48,718
Tién & twong duong tién dau ki 26,213
LCT thuan trong ky 1,721
Anh hwéng cua ty gia 48.1
Tién & twong dwong tién cudi ki 27,983
Doéng tién tw do (74,560)

Céc chi sb tai chinh

30,729 9740 13,443 24,942
(22,746) (29,111) (28,601) (29,114)
(16,143) (17,079) (16,675) (14,084)
(10,620) (12,840) (11,534) (8,194)
22,760 (48,617) 1,551 (9,406)
(26,693) 28,389 24205 7,680
17,877 (16,797) 33,053 20,325
(50,726) (25,081) (19,560) (18,120)
(49,866) (1,939) (3,058) (3,482)
82,966 0 0 0
(10,278) 0 0 0
(27,904) (27,020) (22,618) (21,603)
(666) 0 0 0
15,659 0 0 0
9,720 16,267 428 21,026

0 0 0 0
24,713 16,267 428 21,026
27,983 42,669 15120 25983
14,687 (27,549) 10,863 19,749
0 0 0 0
42,669 151120 25983 45731
(32,849) (41,878) 13,493 2,205

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

15,120
6,593
220,537
135,562
49,911
427,724

136,135
35,063
20,676
20,176

9,222

215,819

437,091

864,815

115,800

53,636
223,206
539,422

124,597
0
42,290
166,887

708,310
151,953

4,552
156,504

864,815

40,251
225,277

25,983
6,593
230,985
149,780
51,311
464,652

126,875
32,045
23,928
22,309
10,147

216,270

431,574

896,225

120,678

54,557
255,210
571,627

120,147
0
42,649
162,796

736,425
163,570

(3,769)
159,801

896,225

43,329
214,843

45,731
6,593
227,382
188,298
51,935
519,939

116,145
28,563
27,307
24,655
11,283

216,703

424,656

944,594

146,986

61,026
256,600
623,776

114,864
0
43,018
157,882

783,660
168,031

(7,097)
160,935

944,594

44,511
216,120

Chi sé hoat dong

Ty suét LN gop (%) 14.6
Ty suét EBITDA BC (%) 16.1
Ty suét LNT (%) 1.34
Thué TNDN hién hanh (%) 85.1
Tang trwdng doanh thu (%) 58.6
Tang trwéng EBITDA BC (%) (30.0)
Tang trwéng LNT DC (%) (49.6)
Tang trwéng EPS (%) (75.5)
Tang trwédng EPS BC (%) (49.8)
Tang trwdng DPS (%) =
Ty 1& LN thuan tra CT (%) -
Chi sé Igi nhuan

ROAE (%) 1.93
ROACE (%) 3.05
Véng quay tai san (lan) 0.26
Tiém méat HD/EBIT (1an) (2.41)
Sb6 ngay ton kho 245
Sbé ngay phai thu 445
Sé ngay phai tra 92.3
Co cdu vén

No thudn*/VCSH (%) 203
No/tai san (%) 38.8
EBIT/I4i vay (I&n) 0.74
No/EBITDA (1&n) 9.99
Chi s6 TT hién thoi (1an) 0.86
Binh gia

EV/doanh thu (Ian) 3.27
EV/EBITDA BC (l4n) 20.3
P/E (1an) 158
P/E DC (1an) 69.2
P/B (lan) 3.01

Loi suét cd tire (%) -

14.6 174 212 258
27.8 17.0 165 203
6.11 6.14 457 168
67.0  81.1 778 878
19.0 187 14 457
106 (27.3) 822 286
(11.8)  (186) 894 696
443 194  (171)  (616)
(11.8) 221 (171)  (61.6)
933 967 736 269
104 300 414 773
026 027 029 029
058 (1.72) 246 081
251 263 273 348
423 427 421 421
109 104 994 13
233 221 193 203
434 405 381 40.9
190 057  0.81 1.77
6.80  9.01 812 7.4
078 079 081 0.83
272 249 219 210
9.79 14.6 132 10.3
29.1 244 294 767
784 244 294 767
248 225 209 204
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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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