- h s c Cb phiéu | Viét Nam | Dich vu tai chinh
(Y] CTCP Chirng khoan VNDIRECT (VND - HSX)

Tang ty trong Q4/2024: LNTT giam 72% do lai hoat dong tw

Gia muc tiéu: VND16,000

Tiém nang tang/giam: 33.9% doanh kém tich cuwC
Gid c6 phiéu (déng) (21/1/2025) 11,950 = VND coéng bd LNTT Q4/2024 kém tich cwc dat 275 ty dong, gidm 72% so
gzzgﬁmﬁrgz udn (@) 11‘253’_;'3;"; vGi cling Ky va giam 56% so voi quy treéc, do lai hoat dong tw doanh giam
GTGD (bg 5 phién) (tr.d) 12,017 69% so v@i cung ky, trong khi lai tr cho vay ky quy tang 20% so vé&i cung
Vén hoa thi trudng (i d) 18,188 ky va loi nhuén nghiép vu méi gi¢i di ngang so voi cung ky. LNTT ca nam
Sy O e o o 2024 dat 2.088 ty dong, gidm 16% va bang 89% du bao ca nam 2024 clia
Slg CP NN dwoc sé hiru (tr.dv) 1,522 Chung toi.
AU foox Ty trong TPDN c6 vén dé va Iai dy thu clia VND vén & muc cao, ciing
Ty 16 s6 hitu ciia NN 22.0% nhirng lo ngai vé rui ro dau tw van Ién.
Shatmon Securiies Group Ine. o8, ™ Sau khi gia ¢d phiu gidm 20% trong 3 thang qua, VND dang giao dich voi

Nguén: Céng ty, Uc tinh ctia HSC P/E trvot dw phong 1 nam la 8,4 lan, thap hon 0,4 d6 léch chuan so voi

binh quan tir Q4/2020 va thap hon binh quéan nganh & mic 15,4 lan. HSC
Biéu do gia dang xem xét lai khuyen nghi, gia muc tiéu va dw bao.
VND (VND) VN3OIndex(Glédi§uchinh)

o Sw kién: Céng b6 KQKD Q4/2024 vao ngay 21/1/2025
o VND cdng bé LNTT Q4/2024 kém tich cwc dat 275 ty ddng, gidm 72% so V6i
15500 cung ky va giam 56% so v&i quy truéc, do 1ai hoat dong tw doanh giam 69%
1000 so v&i cung ky xudng 318 ty dong, trong khi ldi ttr cho vay ky quy tang 20% so

| ik v&i cling ky dat 326 ty ddng va loi nhuan nghiép vu méi gidi di ngang so voi
b W it sl ceendecsGiing Ky dat 23 ty ddng. Tt @6, LNTT ca nam 2024 dat 2.088 ty déng, gidm

16% so v&i cung ky va chi hoan thanh 89% dy bao ca nam 2024 clia chdng toi
la 2.359 ty déng.
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 Ty Mang nghiép vu méi gidi: Da tang diang hwéng

Téng tai san (ty déng) 41,742 46,066 58,370 . . . L. ; . .
Cho vay ky quy (ty déng) 10,277 12,127 15401 Doanh thu nghiép vu moi gioi Q4/2024 giam 15% so v&i quy trwdce va giam
Doanh thu HP (ty déng) 6561 6353 7618  35% so v&i cung ky xudng 24 ty ddng do 2 nguyén nhan: (1) gia tri giao dich
LS (ongy Y cene) e o 229 binh quan ngay gidm 6% so v&i quy trudic xubng 17,6 nghin ty déng; va (2) thi
EPS (d6ng) 1658 1279 1303  phan cha VND gidm xudng 5,08% tr 5,7% trong Q3/2024 va 6,5% trong
?TS fdéntg) e 7523 15002 25603 Q4/2023. Trong khi do, chi phi nghiép vu méi gi¢i giam 39% so voi cung ky
Tt:ﬁg;g c"cgyfgéj”/() 2 54 180 a70 (t&ng 8% so véi quy trwdc) xudng 118 ty dong.

T eos sy 7o) ses Do d6, loi nhuan nghiép vu méi givi Q4/2024 di ngang so véi ciing ky & murc
Téng trudng DPS (%) (64.3) 0 o 23ty dong nhung giam tir 58 ty dong trong Q3/2024. Tir do, lgi nhuén nghiép
TP o) 302 391 359 yy moi gidi cd ndm 2024 dat 252 ty dong, di ngang so véi cung ky va bang
S E; ; o 101% dw bao ca nam clia chlng toi.

Ty |& CIR (%) 40.0 48.5 46.3 > 1A e . s , A ;A . N
o R 012 o011 o1z 118 phigitlai cia VND (phi thuan/phi gdp) dat 17% trong Q4, gidm manh tir
Vong quay téng TS (%) 163 145 146 35% trong Q3/2024 nhwng tang tw 11% trong Q4/2Q23. 9h|en lwoc tap trung
?r‘;’_“ zzmg(/; P o0 7223 62?;‘ 6223 vao khach hang ca nhan cung loi theé vé cong nghé van ho tro' mang nghiép vu
P,é‘:,én) IR 721 935 sss  MOi gioi cia VND trong giai doan nay. Tuy nhién, ching téi tin rang VND sé
PIB (1an) 088 094 082  cangiamty & nay (giam phi giao dich hogc tang hoa hong cho nhan vién moi
Eonlbuaticoltirel(ge) 418 418 418 gjgi) de gianh lai thi phan trong twong lai.

Nguén: Bloomberg, HSC wéc tinh I ]
Ban goc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 23/1.
M6 ta doanh nghiép

VI -  ox - (Xem tiép trang 2)
VND la mét cong ty chirng khoan tang trwdng

nhanh, dwoc tiép lwc béi phat trién céng nghé yé Bang 1: Tém tat KQKD Q4/2024, VND

mang khach hang ban &, cong ty cé thi phan Ty— Ting
khoang 7%. Q4/23

cung ky trwéng
Tdng thu nhap HD 1,452 582 60% 4,375 3204  -27% 86%
N . . .
Chuyén vien phan tich Mbi giGi 23 23 0% 252 252 0% 101%
o ) Cho vay ky quy 273 327 20% 1,154 1,255 9% 104%
_'I:e 'fha"'LT”"QN \nh Dich Vu Tai Chinh HD tw doanh 1,040 318 69% 2,882 1,863  -35% 87%
rwong pnong, Ngan IC u fal n , o
tung.Ikhanh@hsc.com.vn Ifhac 116 (87) 175 88 (166) -137%
+84 24 3933 4693 Ext. 4844 Lo tai chinh (271) (183) -32%  (1,448) (659) -54% 73%
Chi phi HD (190) (124 35%  (433)  (453) 5% 100%
Pham Lién Ha, CFA o Thu nhap thuan khac 1 0 -100% 0 0
Giam doc, Nganh Dich Vy Tai Chinh LNTT 991 275 72% 2,487 2,088  -16% 89%
ha.plien@hsc.com.vn . . N
Loi nhuan thun 820 273 67% 2,021 1,774  -12% 93%

+84 24 3933 4693 Ext. 4852

Nguén: VND, HSC
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Bao cdo nhanh - CTCP Chirng khoan VNDIRECT (VND) Ngay 04/2/2025

Mang cho vay ky quy: Da ting khiém tén hon

Lai tr cho vay ky quy Q4/2024 tang 20% so v@&i cung ky va tang 4% so v&i quy
trwdc 1én 327 ty dong. Lai tr cho vay ky quy ca nam 2024 dat 1.255 ty déng,
hoan thanh 104% dw bao cla chung t6i. Tlr 6, dw no cho vay ky quy giam
5% so véi quy trwdc nhung ting 1% so véi cung ky dat 10,3 nghin ty déng.
Lwu y réng dw no cho vay ky quy ctia cac CTCK Ién khac nhw SSI (Mua vao,
gia muc tiéu 29.500d), HCM (Chuwa khuyen nghi), TCBS (Tw nhan/Chwa niém
yét) va VPS (Tw nhan/Chwa niém yét) déu mirc ting so v&i quy truéc 1én mirc
cao ky luc - trai ngwoc véi xu hwéng cliia VND.

Ty lé dw no cho vay ky quy/vén CSH ctia VND trong Q4/2024 |a 52%, thap hon
dang ké so véi binh quan nganh & mic khodng 100%. Nguén vén bi &r dong
trong danh muc d4u tw trai phiéu da tac dong tiéu cwc téi nang lwc cho vay ky
quy cla Cong ty.

Trong Q4/2024, |3i suét cho vay ky quy ctia VND ting 40 diém co ban so voi
quy trwde (di ngang so véi cung ky) @ mirc 11,9% trong khi chi phi huy dong
la 3,2%, di ngang so v&i quy trwdc mac du gidm 340 diém co ban so véi mic
nén cao Q4/2023 khi thanh khoan ctia VND & murc thap. T d6, ty 1&é NIM cla
VND tang Ién 8,7% trong Q4/2024 tir 8,3% trong Q3/2024 va 5,3% trong
Q4/2023. Ty 1& NIM da hdi phuc tré lai mirc binh thuwéng trong giai doan 2020-
2022.

Lai hoat dong tw doanh sut giam do HD mua ban trai phiéu
va co phieu sut giam

Lai hoat dong tw doanh gidam manh 69% so v&i cung ky (giam 46% so v&i quy
trwéc) dat 318 ty ddng, chd yéu do 2 nguyén nhan bao gom:

= Thu nhap mua ban trai phiéu va chirng chi tién gvi sut giam: Giam
45% so voi cung ky xuong 306 ty dong chu yeu do khdng ghi nhén 1ai mua
ban trai phiéu trong quy.

= Thu nhéap ttr ¢ phiéu va hop déng twong lai kém tich cwe: Gidam manh
98% so véi cung ky xudng 12 ty ddng do di&n bién kém tich cuc cla cac
cb phiéu Ién trong danh muc ctia VND, bao gdm HSG (Téng ty trong, gia
muc tiéu 21.500d), VPB (Mua vao, gia muc tiéu 23.000d), C4G (Chua
khuyén nghi) va LTG (Chwa khuyén nghi), tAt ca nhixng cong ty nay déu
phai d6i mat véi thach thirc trong giai doan thi trwdng khé khan trong
Q4/2024.

Tuy nhién, I&i mua ban trai phiéu sut gidm s gilp nang cao chat lwgng va tinh
bén vitng cua lai hoat dong tw doanh cla VND trong twong lai. Trong ndm
2024, |4i hoat déng tw doanh ctia VND gidm 35% so v&i cuing ky xudng 1.863
ty déng, dong goép 58% téng thu nhap hoat déng. Tuy nhién, ching tdi tin rng
I&i hoat dong tw doanh trong nam 2024 co6 chéat lwong vwot tréi so véi nam
2023 (2.882 ty ddng, déng gop 66% tdng thu nhap hoat dong) chi yéu dén tiv
14 mua ban trai phiéu.

Danh muc tai san FVTPL ctia VND van én dinh so va&i quy trudc (tang 47% so
v&i cung ky) & murc 24,5 nghin ty ddng, bao gom 3,4 nghin ty dong cb phiéu,
14,6 nghin ty ddng trai phiéu va 6,5 nghin ty dong chieng chi tién giri. Dang
chuy, 59% danh muc FVTPL phan bd cho trai phiéu véi ty trong Ién lién quan
dén cac cong ty ndng lwong tai tao, dac biét 1a Tap doan Trung Nam, hién dang
phai dbi mat voi nhirng thach thirc vé dong tién. Danh myc tai sdn HTM tang
Ién 5,5 nghin ty dong tang 16% so voi quy trwde nhung giam 25% so véi cung
ky, chd yéu bao gom cac khoan tién gri ngan han (duo'l 12 thang). Loi suét
danh muc tai san HTM tiép tuc xu hwéng gidm, gidm xubng 6,8% trong
Q4/2024 tr 7,1% trong Q3/2024 va 9,2% trong Q4/2023.

C6 tire va lai dy thu van 6n dinh so v&i quy trwdc & mire 1.077 ty ddng, so voi
1.089 ty ddng tai thoi diém cubi Q3/2024 va 821 ty déng tai thoi diém cudi
Q4/2023. Khoan dy thu nay chiém 6,8% téng danh muc trai phiéu vé&i déng
gép chinh tr TPDN — dac biét [a TPDN lién quan dén Tap doan Trung Nam,
doanh nghiép van dang bj han ché thanh toan ca I&i va gbc. Diéu nay cho thay
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nguén vén (r dong & cac khoan dau tw ctia VND c6 thé sé méat kha nhiéu thoi
gian dé dwoc giai phdng.

Géan day, Tap doan Trung Nam cong bé ké hoach mua lai 250 ty déng trong
tbng sb 7.800 ty ddng thong qua 8 dot phat hanh trai phiéu. Tuy nhién, dot
mua lai nay chi chiém mét phan nhé va khé cé thé cai thién dang ké& thanh
khoan ciia VND trong thoi gian téi.

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dw bao

Sau khi gia cb phiéu gidm 20% trong 3 thang qua, VND dang giao dich v&i P/E
trwot dw phéng 1 nam 1a 8,4 14n, thap hon 0,4 d6 léch chuan so véi binh quan
tir Q4/2020 nhwng thdp hon dang ké so véi binh quan nganh & mic 15,4 1an.
Trén co sé& KQKD thyc hién (thAp hon 11% so véi dy bao cla ching t6i), |4
hoat dong tw doanh kém tich cyc va thj phé“m sut giam, HSC dang xem xét lai
khuyén nghi, gia muc tiéu va dw bao.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Chi s6 chinh: Tang trwdng va dinh gia 12-22A  12-23A  12-24F 12-25F
Doanh thu HD méi gi¢i CK 1,249 867 877 1,218 1,498  Chi s6 tang trwdng (so v&i cuing ky)
Lai cho vay ky quy 1,600 1,154 1,210 1,583 2,125  Tang truéng tong TS (%) 4.79 7.39 10.4 26.7 141
Doanh thu HD tw doanh 3,693 4,309 4,012 4,524 5,114  Tang trwong cho vay (%) (41.4) 134 18.0 27.0 30.0
Phi bao lanh phat hanh - - - - - Tang trudng TS tai chinh khac (%) 439  (32.9) 1.21 38.8 23.0
Thu nhap dich vy tw vén 196 118 130 156 195  Tang/gidm no ngén han (%) (5.56) 5.99 4.22 20.9 22.9
Thu nhap HB khac 90.0 113 124 137 150  Tang truéng VCSH (%) 47.8 13.7 19.5 31.8 4.07
Doanh thu HD 6,828 6,561 6,353 7,618 9,082 Tang trudng doanh thu HD (%) 131 (391) (3.17) 19.9 19.2
Chi phi HD (4,205) (2,624) (3,084) (3,526) (4,316) Tang/giam chi phi HD (%) 60.2 37.6 175 14.3 224
Lo nhuan HD 2,623 3,937 3,269 4,092 4,766  Tang trudng loi nhuan HD (%) (23.2) 50.1  (17.0) 252 16.5
Loi nhuan tai chinh (1,089) (1,448)  (902) (1,254) (1,383) Tang trwdng LNTT (%) (48.5) 618  (4.92) 19.7 18.8
Loi nhuan khac 0 (7.00) (7.00) (13.0) (27.0) Tang trwdng LNST (%) (48.8) 655  (5.25) 19.7 18.7
LNTT 1,534 2,482 2,360 2,825 3,356 Tang trudng LN thuan (%) (48.8) 655  (5.25) 19.7 18.7
Chi phi thué TNDN (315)  (464)  (448)  (536)  (638)
LNST 1,219 2,018 1,912 2,289 2,718 Pinh gia
Loi ich cb déng thiéu s6 (1.00)  (1.00) (1.00) (1.00)  (1.00) P/E (l&n) 11.9 7.21 9.35 8.58 7.87
L¢i nhuan thuan 1,220 2,019 1,913 2,290 2,719 P/B (lan) 1.00 0.88 0.94 0.82 0.79
Loi suét cd tuc (%) 11.7 4.18 4.18 4.18 6.69
Bang can doi ké toan (ty dong) Chi s chinh: Chi s CP va Chi s6 khac 12-22A  12-23A  12-24F 12-25F
Tai san Chisé CP
Tién & twong dwong tién 2,557 5701 5760 11,339 11,167 EPS (ddng) 1,002 1,658 1,279 1,393 1,518
Phai thu 2,246 948 959 1,331 1,637 DPS (déng) 1,400 500 500 500 800
Phai thu dich vy & phai thu khac 357 375 380 538 668  BVPS (dong) 11,917 13,549 12,746 14,516 15,106
Tai san tai chinh 33,511 34,320 38,557 44,715 52,652 Slg CP binh quan (triéu dv) 1218 1,218 1,496 1,644 1,791
FVTPL 19,062 16,730 19,239 22,125 25444  Slg CP cudi ky (triéu dv) 1218 1,218 1,547 1,791 1,791
HTM 5618 7,432 7,432 7432 7,432 Slg CP pha loang cudiky (triéu dv) 1279 1279 1,496 1,644 1,791
Cho vay ky quy 9,061 10,277 12,127 15,401 20,021
AFS 0 0 (122) (124)  (127) Chisé lgi nhuan
Dy phong (230)  (119)  (119)  (119)  (119) ROAA (%) 3.21 5.01 4.36 4.39 435
Pau tw dai han 23.9 226 226 226 226 ROAE (%) 10.0 13.0 10.6 10.0 10.3
HTM - - - - - Lai suét cho vay ky quy BQ (%) 13.0 11.9 10.8 11.5 12.0
Pau tw vao Cty LD, LK 23.9 23.9 23.9 23.9 23.9  Chiphi vay no BQ (%) 4.50 6.80 4.00 5.00 5.00
PAu tw dai han khac 0 202 202 202 202  Phi mai gi6i thuan (%) 0.03 0.02 0.02 0.02 0.03
Tai san c6 dinh 77.7 106 117 128 141 Loisuét TSTC HTM (%) - - - - -
Tai san khac 99.0 66.4 67.2 93.3 115 Loi suét HD ty doanh (%) - - - - -
Téng tai san 38,871 41,742 46,066 58,370 66,605 Ty & CIR (%) 61.6 40.0 48.5 46.3 475
No phai tra va vén CSH Ty 18 LN thudn tra CT (%) 140 30.2 39.1 35.9 52.7
Vay ngén han 19,312 20,468 21,332 25,798 31,694
Trai phiéu ngan han 850 400 0 0 0 Thiphan
Phai tra hoat dong - - - - - Thi phan mai gi¢i cb phiéu (%) 7.90 7.00 6.10 6.60 7.20
Vay dai han - - - - - Thiphan méi gi¢i KH nuwéc ngoai (%) - - - - -
No' phai tra khac 4194 4370 5018 6,577 7,859 Thiphan moigidi KH ca nhan (%) - - - - -
No phai tra 24,356 25,239 26,350 32,375 39,553
Vén cha s& hiru 14,515 16,503 19,718 25,998 27,056 Ty lé don by
Vén didu l& 12,178 12,178 15471 17,911 17,911  Téng ng/vén CSH (%) - - - - -
Thang dw vbn cb phan 0.02  (0.04) 0.01 2440 2,440 Cho vay ky quy/vén CSH (%) - - - - -
Loi nhuan gicr lai 2,335 4325 3921 5130 5959
QuY & vbn khac ciia CSH 1.70 0 325 517 745  Quy mé
Loi ich cb dong thiéu s6 0 0 (1.69) (2.54) (3.38) Sb chinhan, phong GD - - - - -
Tbng ng phai tra va vén CSH 38,871 41,742 46,066 58,370 66,605 S& Iluwong nhan vién - - - - -

Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC woc 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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