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Bao cao nhanh Ngay 05/11/2025

Nam git Q3/2025: Loii nhuan tang 5% so vé&i cung ky; sat

Gia muc tiéu: VND64,300 , . d b ,

Tiém nang tang/gidam: 11.6% Vo'l dw bao

Gid b phiéu (ddng) (31/10/2025) grm " Loinhuan thuan ctia VNM tang 5,1% so vai cung ky dat 2.527 ty dong trén

gé B'Ofﬁ/n;tgergz @ o ZZ&?} doanh thu thuan 16.953 ty dong (tang 9,1% so v&i cung ky), déu sat voi dy

ia cao/thap 52 tuan 7,972-62, . > 3 > P > > . \ = 5 =

GTGD (b ;’phién) ) e bao‘c_:ua HSC nh& KQKD cai thién & ca thi trwong trong nwédc va nuwéc

Vén héa thi truong (ty d) 120,381 ngoai.

Sy O e o 200 * Doanh thu trong nudc ting 4,4% so v6i cling ky dat 13.494 ty déng, dugc

Slg CP NN dugc s& hivu (tr.dv) 2,090 ho tro boi hé thong quan ly don hang tw dong, nhirng doi mai trong san

Slg CP NN durge mua (tr.dv) 1,04 pham, cac chién dich marketing va KQKD tich cwc hon tai chudi ctra hang

fl"[h‘i” t7le =& hiu/NN — Vinamilk cling nhw trén cac kénh thwong mai dién tlr. Thi trwdng nwoc

y 1& s& hiiru cia NN 50.2% .. . L z 2 . s

Ty 18 freefloat 33.0% ngoai vrgt manh dy bao véi doanh thu xuat khau tang 46,9% dat 2.019 ty

C4 dong Ién ‘ SCIC (36.0%) doéng va doanh thu ttr cac cong ty con & nwéc ngoai tang 16,6% dat 1.440

Nguédn: Céng ty, Ubc tinh cia HSC tfl dén g.

Biéu db gia * VNM dang giao dich & mirc P/E dw phéng 12 thang t6i 1a 14,1 lan, thap
NM (WB) N30 Index (Gi b ohinh) hon 1,6 dé Iéch chuan so v&i binh quan tL‘P,théng 9/2022 & mirc 16,1 lan.

a0o0o HSC dang xem xét lai gia muc tiéu va khuyén nghi.

Sw kién: Danh gia KQKD Q3/2025

e KQKD Q3/2025 ctia VNM nhin chung ding véi ky vong clia HSC. Loi nhuan

] thuan tang nhe 5,1% so voi cung ky dat 2.527 ty dong, trén doanh thu thuan
S esinsdihene bbb lids ahssbundudibbinga ilhovink. 16.963 ty dong (tang 9,1% so v&i cung ky). Lei nhuan thuan cia VNM sat voi

T10/24 T12/124 T2125 T4/25 T6/25 T8/25 Ti0/25

woc tinh ciia HSC & mirc 2.563 ty dong, trong khi doanh thu thuan chi virot duw
béo cla chl]r)g t6i 1,8%. So v&i quy trwdc, doanh thu thuan va lgi nhuén thuan
tang khiém ton 1,4% va 1,2%.

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

ED) PETNETETEEPET  Dang luu y, VNM ghi nhan 16 khang thudng xuyén 194 ty déng lién quan dén
EBITDA dc);tf/ d(fng) 12500 12304 13430 khoén 16 tai mot cong ty lién ket; neu loai trlr yéu to nay - von kha hiém xay ra
LNTT (ty ddng) 11,600 11,284 11,946 d6i v&i VNM - chung t6i wéce tinh Igi nhuan thuan HDKD c6t 16i dat 2.682 ty
LNT ©C (1 déng) 9392 9084 9800 gdng, tang 11,6% so v&i cling ky

FCF (ty ddng) 7,944 7,509 6,931 ’ ! :

EPS BC (dong) 4024 3893 4114 Tinh chung 9 thang dau n&m 2025, doanh thu thudn gan nhw di ngang so voi
DPS (dong) 4,350 4,350 4,350 . NS . 5 . > >

BVPS (déng) 15445 15459 15,703 cung ky & muirc 46.612 Fy dong, dat 74,7% dU’ bao cho C? nam 2025 CU‘a HSC,
T.truéng EBITDA (%) 355 (157) 671 trong khi loi nhuén thuan giam 9,6% so voi cung ky xuong 6.570 ty dong (do
Ié‘:;”;f;gi}gg E;; ffg (3'273 5'6§ khodn trich lap dw phong bat ngd) va lei nhuén thuan HPKD cot 16i dat 6.725
Ty suét EBITDA BC (%) 202 197 201 ty dong, bang 74% dy bao cho ca nam 2025 ctia HSC.

Ty suét LNTT (%) 18.8 18.1 18.3 . . L. .

Ty suét LNT C (%) 152 146 147  Doanh thu trong nwéc tang 4,4% so véi cung ky dat 13,5
Ty & LN tra CT (%) 108 112 106 ~ > A . X e

N{:Vthuén/VCSH (%) 24 14 s hghinty dong, hoi thap hon dw bao

ROAE (%) 29.4 28.1 29.5 . Y . L. . . ,
ROACE (%) 289 276 294 Doanh thu trong nwéc dat 13.494 ty dong, tang 4,4% so v&i cung ky va déng
EV/doanh thu (an) 206 203 18 g4p 80% téng doanh thu trong quy (Q3/2024: 83%), so véi wéc tinh ctia HSC
EV/EBITDA BC (lan) 10.2 10.3 9.60

P/E BC (14n) 14.3 14.8 14.0 2 A 2 i4 i 4 4 3 2t hA 5 5

PIB (n) aos ata aer Ban goc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 3/11.

Loi suét cb tirc (%) 7.55 7.55 7.55 (Xem tiép trang 2)

Nguén: Bloomberg, HSC wéc tinh

Bang 1: Téom tat KQKD Q3/2025 & 9 thang dau nam 2025, VNM
M6 ta doanh nghiép So véi So voi

2025 % 2025

VNM [a cong ty si¥a I&n nhét Vist Nam. San pham Q325 cng QW ng  USCF  HSCF
chinh clia cong ty bao gom sira nwérce, sira bot, -

A [ 0, 0,
sira chua, si¥a dac va Cac san phém Khac. DoanI:I thu thuan 16,953 9.1% 1.4% 46,612 0.7% 62,421 74.7%
Gia von hang ban -9,866 8.0% 1.7% -27,293 1.4% -36,278 75.2%
Loi nhuan goép 7,087 10.7% 0.9% 19,319 -0.3% 26,143 73.9%
Lei nhuan tai chinh 304 -8.5% 14.1% 896 -1% 1,045 85.7%
Chuyén vién phan tich Chi phi BH&QL -4,040 7.5% 32%  -11,813 47%  -16,039 73.7%
Tran Hwong My Loi nhuan thuin 2,527 51% 2.1% 6,570 -9.6% 9,084 72.3%
Giam Déc, Nganh Hang Tiéu Dung Lo nhuan thuan 0 o o o
my.th@hsc.com.vn HDKD’ ot 16i 2,682 11.6% 8.4% 6,725 -7.5% 9,084 74.0%
+84 28 3823 3299 Ext. 362 Ty suét loi nhugn 1.8% 4% 9%
gop
Huynh Phwong Bao Khanh gh’ p;;’”?H&QL/ -23.8% -25.3% -25.7%
Chuyén vién , Nganh Hang Tiéu Dung T‘yias’zl it o hudn
khanh.hpb@hsc.com.vn thudn i 14.9% 14.1% 14.6%
+84 28 3823 3299 Ext. 369 Ngudn: VNM, HSC
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& mirc 13.833 ty déng. Cu thé:

= Doanh thu trong nwéc clia cong ty me — chiém 91% téng doanh thu trong
nwéc trong quy — tang 5,3% so v&i cling ky dat 12.227 ty dong.

= Doanh thu sira Moc Chau giam 3,2% so v&i cung ky (va 11,2% so v&i quy
trwérc) xudng 716 ty dong.

Doanh thu trong nwéc khac giam 5,4% so voi cung ky nhung téng 8,7% so
véi quy trwdc dat 551 ty dong.

KQKD nay dwoc hd tro béi viéc phat trién hé thdng quan ly don hang tw dong
ndi bo, ra mat cac san phdm mai (stva dau nanh mé den, sira yén mach, tra
Kombucha), lam mé&i bao bi sira bt cho ngudi Ién, tang trwdng manh & kénh
thwong mai dién tlr va chubi clra hang Vinamilk, cung cac chién dich marketing
hiéu qua hon.

HSC danh gia day la nhitng két qua tich cuc sau qua trinh tai cau tric hé thong
ban hang va kénh phan phoi ctia VNM tir Q1/2025, cung v&i sw phuc hoi nhe
clia nhu cau tiéu dung sira trong nwérc.

Thi trww&ng nwéc ngoai tang 32,6% so v&i cung ky, vwot
manh dw bao

Doanh thu hop nhét tiv thi treong nwéc ngoai dat 3.459 ty dong, tang 32,6%
so vOi cung ky (va 18,3% so voi quy trwdc), dong gop 20% tong doanh thu
trong ky (Q3/2024: 17%), viwot manh dw bao cia HSC & mirc 2.815 ty dong.

Trong d6, doanh thu xuét khdu tang manh 46,9% so v&i cung ky dat 2.019 ty
ddng, nhe tang trwdng manh tai cac thj trwdng trong diém & chau Phi va chau
A, dac biét 1a Campuchia. Nhu cau déi v&i cac san phdm siva tai Campuchia
da tang Ién sau khi mét sb thwong hiéu Thai Lan rut khai thj trwdng, tao diéu
kién d& VNM tan dung co hoi nay bang cach day manh xuét khau ti Viét Nam
va tang doanh thu tai cong ty con tai Campuchia la Angkor Milk.

Caéc cong ty con & nuwéc ngoai, bao gdm Angkor Milk va Driftwood tai My, ciing
ghi nhan tang trwdng manh, véi doanh thu tang 16,6% so v&i cung ky (va
17,7% so v&i quy trwdc) dat 1.440 ty dong. Pay |a sy ddo chiéu rd rét so voi
mirc gidm 6,5% so v&i cung ky trong 6 thang dau nam 2025, nhe doanh thu
cai thién tai Angkor Milk.

Ty suét EBIT tang thém 100 diém co ban

Ty suét loi nhuan gdp tang 1én mic 41,8% tir 41,2% trong Q3/2024, dwoc hd
tro b hiéu (rng don bay hoat dong khi doanh thu téng da gidp phan bd chi phi
cb dinh san xuat tét hon. Dong thei, hiéu qua hoat ddng ciing dwoc cai thién,
véi ty 1 chi phi ban hang & quéan ly/doanh thu gidm xuéng mic 23,8% trong
Q3/2025 tir 24,2% trong Q3/2024 va 26,2% trong 6 thang dau ndm 2025, ch
yéu nho tbi wu hoa chi phi cho cac hoat ddng khuyén mai, trweng bay san pham,
gigi thiéu san pham va hé tro ban hang.

Theo d6, ty suat EBIT ting thém 100 diém co ban lén murc 18% trong Q3/2025
ttr 17% trong Q3/2024 va EBIT tang 15,3% dat 3.048 ty dong trong Q3/2025.

Xem xét lai dw bao, gia muc tiéu va khuyén nghij

Sau khi gia cb phiéu gidm 2% trong 3 thang qua va kém tich cwc hon VN Index,
VNM dang giao dich & mirc P/E dy phéng 12 thang téi la 14,1 1an, thap hon
1,6 d0 léch chuan so v&i binh quan tw thang 9/2022 & mirc 16,1 l4n. HSC dang
xem xét lai dy bao, gia muc tiéu va khuyén nghi.

Bang 2: Co’ cau doanh thu thuan, VNM

: ) Q3/25F So vol
Trong nudc 13,494 4.4% 09% 13833  975% 37,118 222% 50,739 73%
Xuét khu 2019  46.9% 7.0% 1581  127.7% 5526  25.3% 6,543 84%
Céc cong ty con & N6c ngodi 1440  16.6% 17.7% 1234 116.6% 3,967 0.8% 5,139 7%
Téng doanh thu thuin 16,953 9.1% 1.4% 16,649  101.8% 46,612 0.7% 62,421 75%

Ngudn: VNM, HSC wéc tinh
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Ngay 05/11/2025

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
60,369
24,545
(14,774)
9,771
1,186
(80.6)
91.9
10,968
(1,949)
(146)

8,874

8,874
12,071

3,796
3,796
3,850
2,090
2,090
2,090

12-24A
61,783
25,590
(15,186)

10,405
1111
32.0
525
11,600
(2,147)
(60.6)

9,392

9,392
12,500

4,023
4,024
4,350
2,090
2,090
2,090

62,421
26,143
(16,039)

10,104
1,059
39.9
81.8
11,284
(2,140)
(60.6)

9,084

9,084
12,304

3,892
3,893
4,350
2,090
2,090
2,090

12-26F
65,391
27,564
(16,703)

10,861
991
39.9
53.6
11,946
(2,281)
(64.5)

9,600

9,600
13,130

4,113
4,114
4,350
2,090
2,090
2,090

68,443
29,086
(17.,467)

11,619
932
39.9
53.6
12,645
(2,447)
(135)

10,063

10,063
14,055

4,311
4,312
4,350
2,090
2,090
2,090

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

9,771
(2,300)
1,186
(1,564)
(1,702)
(2,103)
7,887
(1,580)
(2,892)
15
1,368
(2,989)
(8,152)
347
3,512
0
(4,293)

2,300
606
5.98
2,912

6,308

12-23A

10,405 10,104 10,861 11,619
(2,095) (2,200) (2,269) (2,436)
1111 1,059 991 932
(2128) (2,109) (2,281) (2.447)
182 (1,199)  (612)  (244)
(1.979) (1,165) (1,139) (1,082)
9,686 8,890 10,089 11,214
(1,742) (1,381) (3,159) (3,181)
(3620) 1,000 1,000 1,000
149 0 0 0
1473 1546 1491 1,435
(3,739) 1,165  (667)  (746)
(8,160) (9,090) (9,090) (9,090)
722 0 0 0
796 516 0 0

0 0 0 0
(6,641) (8,574) (9,090) (9,090)
2912 2,226 3706 4,039
(694) 1,481 332 1,378
8.33 0 0 0
2,226 3,706 4,039 5416
7,944 7,509 6,931 8,033

12-24A  12-25F 12-26F

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)

2,912
20,137
4,808
6,128
1,950
35,936

11,689
1,001
55.6
229
603
3,161
16,737

52,673

8,218
3,806
3,982
17,139

238
269
1.06
509

17,648
31,697

3,329
35,026

52,673

15,166
5,544

2,226
23,260
4,793
5,687
1,588
37,554

11,520
1,030
53.6
751
622
3,518
17,495

55,049

9,115
3,874
4,264
18,460

158
256
0.72
415

18,875
32,279

3,896
36,174

55,049

15,445
7,047

3,706
22,260
4,843
7,219
1,600
39,628

11,176
960
51.2
751
622
2,856
16,417

56,044

9,637
4,268
4,273
19,387

152
244
0.72
397

19,784
32,304

3,956
36,260

56,044

15,459
6,082

4,039
21,260
5,073
7,528
1,674
39,574

10,475
890
48.7
751
622
4,261
17,047

56,622

9,637
4,203
4,426
19,402

152
232
0.72
385

19,787
32,813

4,021
36,834

56,622

15,703
5,750

5,416
20,260
5,310
7,834
1,750
40,570

11,384
820
46.2
751
622
3,910
17,534

58,104

9,637
4,373
4577
19,789

152
220
0.72
373

20,162
33,786

4,156
37,942

58,104

16,168
4,372

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 (%)

40.7
20.0
14.7
17.8
0.69
1.88
4.20
4.52
4.52

101

28.8
28.4
4519
0.81
62.4
49.0
38.8

18.0
16.4

N/a
0.71
2.10

2.09
10.4
15.2
15.2
3.80
6.68

414 419 422 425
20.2 197 20.1 205
15.2 146 147 147
185 19.0 19.1 19.3
2.34 103 476 467
355 (157)  6.71 7.04
584 (328) 568  4.82
598 (327) 568  4.82
6.02 (327) 568  4.82
13.0 0 0 0
108 112 106 101

29.4 28.1 29.5 30.2
28.9 276 294 30.8
1.15 1.12 1.16 1.19
0.93 0.88 0.93 0.97
57.4 726 726 727
48.3 48.7 49.0 49.2
391 42.9 40.6 40.6

22.4 19.4 17.8 13.2
17.2 17.8 17.4 17.0
N/a N/a N/a N/a
0.76 0.81 0.75 0.70
2.03 2.04 2.04 2.05

2.06 2.03 1.93 1.82
10.2 10.3 9.60 8.87
143 14.8 14.0 13.4
143 14.8 14.0 13.4
3.73 3.73 3.67 3.56
7.55 7.55 7.55 7.55
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, 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) 3933 4822

E: info@hsc.com.vh  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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