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N CTCP Sira Viet Nam (VNM - HSX)
Bao cao nhanh Ngay 04/2/2026

Tang ty trong Q4/2025: KQKD tang manh 34%; vwot dw bao
Gia muc tiéu: VNDB70,600
Tiém nang tang/gidm: 0.0%

* Loi nhuan thuan cta VNM tidng manh 34% so v&i cung ky dat 2.840 ty
dong, cao hon 11% so véi dy bao ctia HSC, trong khi doanh thu thuan tang

e LI e 10% so v&i cling ky dat 17.034 ty déng. KQKD tich cwc dugc thuc day nho
Gia caofthap 52 tuan (d) 47,972-73,400 s cai thién tai ca thj trrd'ng trong nwéc va nwée ngoai.

Vo e e 6 ) vrees = Doanh thu trong nudc tng 8% so voi cling ky dat 13.846 ty déng, cao hon
Vén héa tri trrong (tr.USD) 5,689 6% so voi dy bao cﬂa’ ching t6i, duwoc ho tro nho theé manh Cl;la cac san
2:9 SE ';‘”’: gz:yhc(s‘;‘mu ) gggg pham cot I6i, nhitng doi ma&i trong san pham, chién lugc cao cap hoa san
Slg CP NN duoc mua (tr.dv) 1052 pham va kénh ban hang hién dai cai thién ré nét, d&c biét 1a chubi ctra hang
Gidi han 1y 1& s& hiru NN 100% Vinamilk. Thi treong nwédc ngoai tang 21% so voi cung ky, sat voi dy bao,
;{f :Z Z‘Zehfi‘;fﬂa NN ggg; trong d6 doanh thu xuét khau ting 26% so vé&i cung ky dat 1.579 ty ddng
b dong Ion SCIC (36.0%) va doanh thu tir cac cong ty con & nuwéc ngoai tang 16% so vai cung ky dat

Nguén: Céng ty, Ubc tinh cia HSC 1.609 ty dong.

s * Sau khi tang 23% trong 3 thang qua, gia cb phiéu VNM da tién sat gia muc
Bieu do gia — — tiéu clia chung t6i va hién dang giao dich & mirc P/E nam 2026 1a 16,6 lan.
s e rensasee HSC dang xem xét lai gia muc tiéu va khuyén nghi.

o Sw kién: Cong b6 KQKD Q4/2025
§§§§§ KQKD Q4/2025 ctia VNM tich cuc va vuot di bao ciia HSC. Loi nhuan thuan

: tang manh 34% so v&i cung ky dat 2.840 ty dong, cao hon 11% so v&i dy bao

N [ » cla HSC (2.564 ty dong). Doanh thu thuan thiét lap mdc cao ky luc méi theo

™ wes Tees s o T quy, dat 17.034 ty dong, tang 10% so v&i cung ky va cao hon 5% so voi dw
Nguén: Céng ty, FactSet  b&o cla chung toi la 16.283 ty dong. So v&i quy trwdce, doanh thu thuan gan
nhw di ngang trong khi Igi nhuén thuan tang an twong 12%.

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 PRSP ARrPTd  1inh chung ca nam 2025, doanh thu thuan dat 63.646 ty dong, tang trwéng

E;r;ind(ti df;ng) ) ?;723 ?iigg 32243 3%. Lgi nhuan thuan dat 9.410 ty dong, nhin chung di ngang so v&i nam trwéc.
c (ty dong 5 ! 555 5 X 2 0/ 1in o . > s N

LNTT (t9 éBng) 11600 11240 12126 KQKD nay bang lan luot 101% va 103% dw bao cho ca nam 2025 cia HSC.

LNT BC (ty déng) 9,392 9134 9,922 , ™ > 2

FCF (ty déng) 7044 7613 78¢5 Doanh thu trong nwéc: Da tang trwéng dworc day nhanh

EPS DC (ddng) 4,024 3,914 4,251 3 . L . .

DPS (déng) 4350 435 435  Trong Q4/2025, doanh thu trong nuéc tang 8% so voi cung ky dat 13.846 ty

?‘t’:,zr(]déggimw/) 15*34‘5‘2 12)‘2615) 1558‘212 dong, cao hon 6% so v&i dy bao clia HSC, nh& nhu cau cai thién va KQKD

Tjtmang EPS BC (o}f,) so8 (275 863  tich cwc trén cac nganh hang chi lyc. Cu thé:

Tang trwdng DPS (%) 13.0 0 0 , S n X £ N £ . .

Ty suét EBITDA BC (%) 202 199 205 L] Egoanh thu trong nuwéc cua cong ty me — yéu t0 cha chot dong gop 91%

T9 SUALLNTT (%) 188 179 183 tong doanh thu trong nwdc trong quy — tang 10% so véi cung ky (tang 3%

g Vo (?TC(E;/;) w2 e 189 S0 V&i quy trwdc) dat 12.554 ty dong.

gg:;‘f‘;o’)\m“ (%) e s a2 = Doanh thu ciia Sira Moc Chau giam 3% so véi cung ky (di ngang so voi

ROACE (%) 289 284 304 quy trwéc) xuodng 721 ty dong.

EV/doanh thu (Ian) 2.50 242 228 . 2 8 Tz . ) B A L A A

EV/EBITDA BC (1&n) 124 122 114 Ban gbc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 2/2.

P/E BC (1an) 17.5 18.0 16.6 »

P/B (1an) 457 457 446 (Xem tiép trang 2)

Loi suét cb tirc (%) 6.16 6.16 6.16

Nguén: Bloomberg, HSC w6 tinh Bang 1: Tom tat KQKD Q4/2025 va ca nam 2025, VNM
Mé ta doanh nghiép Q4/25 Tang
VNM |a cong ty si¥a I&n nhét Viet Nam. San pham

trwéng

chinh clia cdng ty bao gdm siFa nudre, sira bét Doanh thu thun 17,034 10% 0% 63,646 3% 62,895  101%
sira chua, sita dac va cac san pham khac. ’ Giavénhangban  (10,144) 9% 3% (37,436) 3%  (36,650)  102%
Lei nhuan gdp 6890 1% -3% 26,209 2% 26,245  100%
tLa‘T'c'r‘]'l‘rL]‘ﬁ” 251 A% -18% 1,147 1% 1,172 98%
Chuyén vién phan tich Chi phi BH&QL (3,732) -4% -8% (15,546) 2%  (15,947) 97%
Trin Hwong My EBIT 3158  37% 4% 10,664 2% 10,208  104%
Giam Déc, Nganh Hang Tiéu Dung Loi nhugn thun 2,840  34%  12% 9,410 0% 9,134  103%
my.th@hsc.com.vn TY suat lgi nhuan 40.4% 41.2% 41.7%
+84 28 3823 3299 Ext. 362 %?]p hiBH&AL /
doant i -21.9% -24.4% -25.4%
Huynh Phwong Bao Khanh T§ sut loi nhuan
Chuyén vién , Nganh Hang Tiéu Dung thudn ’ 16.7% 14.8% 14.5%
khanh.hpb@hsc.com.vn Nguén: VNM, HSC uéc tinh

+84 28 3823 3299 Ext. 369
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Bao cdo nhanh - CTCP Sira Viéet Nam (VNM) Ngay 04/2/2026

Doanh thu trong nwéc clia cong ty me tang trwdng manh, phan anh hiéu qua
tir cac nd lwc marketing, R&D, ban hang va phan phéi. Hoat dong dbi méi san
pham tiép tuc dwgc ddy manh véi hon 100 san phadm dwoc ra mat/tai ra méat
trong nam 2025, so v&i 125 san phdm trong ndm 2024, danh diu viéc hoan tat
chwong trinh tai dinh vi thwong hiéu dwgc khéi dong tr thang 9/2024. Trong
khi d6, ty trong déng gép ctia cac san phdm cao cap trong doanh thu trong
nwéc tiép tuc tang, tién sat mirc hai chi¥ sb. Trong danh muc san pham, siva
nwéc Green Farm, siva hat va kem |a cac nganh hang cé KQKD tich cyc nhét.

Vé phan phéi, kénh ban hang truyén thdng da 6n dinh tré lai sau qua trinh tai
co cau trong Q1/2025, trong khi kénh ban hang hién dai, bao gom chuoi ctra
hang Vinamilk va thwong mai dién t, tiép tuc duy tri tang triedng manh.

Chudi ctra hang Vinamilk duy tri d& mé réng manh mé véi téng sb 819 ctra
hang tinh dén thoi diém hién tai, ting 16% so v&i 706 clra hang vao thang
11/2025. Khu vuwc mién Trung ghi nhan tbc dé mé rong nhanh nhét trong giai
doan nay véi sb lwgng clra hang ting 22%. HSC wéc tinh doanh thu tir chudi
clra hang, bao gdm ca ban tai chd va trwc tuyén, hién déng gép trén 10%
doanh thu trong nwéc clia cong ty me.

Cho ca nam 2025, mang kinh doanh trong nuéc ghi nhan doanh thu dat 50.964
ty dong, nhin chung di ngang so v&i nam trwdc va cao hon 2% so voi dy bao
cla chung t6i la 50.179 ty dong.

Thij trr&ng nwéc ngoai: Duy tri da tang trwéng manh

Trong Q4/2025, doanh thu nwéc ngoai dat 3.188 ty dong, tang 21% so v&i
cung ky va sat véi dy bao ctia HSC (3.223 ty ddng), dwoc thic day nhe doanh
thu xuat khdu ting 26% so véi cung ky dat 1.579 ty ddng va doanh thu tir cac
cong ty con & nwédc ngoai tdng 16% so véi cung ky dat 1.609 ty déng.

Da tang trwdng xuat khau phan anh vi thé thi treorng dwoc cling ¢b ctia VNM
tai khu viee Trung Déng va chau Phi, dwoc hd trg nhér danh muc san pham linh
hoat, thién vé& phan khtc cao cip va sw hop tac sau rong hon véi cac dbi tac
chién lwoc.

Céc cong ty con & nwdc ngoai tiép tuc ghi nhan KQKD tich cuc, trong d6
Angkor Milk dwgc hwéng loi tir viéc thwe thi phan phéi hiéu qua hon va tinh
trang thiéu hut ngudn cung tai Campuchia trong béi canh céng thang khu vurc,
trong khi Driftwood van |& cong ty con déng gép 6n dinh nhé kiém soat chi phi
chat ché.

Tinh chung c& nadm 2025, doanh thu nwéc ngoai dat 12.682 ty ddng, tang
trudng 15% va sat véi dy bao ciia HSC la 12.716 ty déng. Doanh thu nuwéc
ngoai hién déng gop 20% vao téng doanh thu thuadn hop nhét, tang tr mic
18% cla mot nam trudec.

Ty suét EBIT ting Ién 18,5%

Ty suét lgi nhuan gop tang 30 diém co ban so v&i Q4/2024 1én 40,4% trong
Qé}/2025, nhwng giam 140 djém co ban so v&i mic 41,8% trong Q3/2025, cé
thé do viéc str dung Iwgng ton kho cé chi phi cao da tich trir trwdc do.

Trong Q4/2025, nhé quan ly chi phi chat ché hon, ty suat EBIT tiép tuc dwoc
cai thién, dat 18,5% so v&i 14,9% trong Q4/2024 va 18% trong Q3/2025. Chi
phi ban hang & quan ly gidm 4% so v&i cung ky xuéng 3.732 ty dong.

Cu thé, chi phi cho hoat ddng khuyén mai, trwng bay va hé trg ban hang giam
9% so véi cung ky va gidm 20% so véi quy trudc xubng 2.035 ty déng, du
doanh thu ting trwdng manh, cho thdy hiéu qua marketing dwoc cai thién.
Theo d6, ty 1& chi phi ban hang & quan ly/doanh thu gidm xubng 18,7%, tlr mirc
21,7% trong Q4/2024 va 23,8% trong Q3/2025, cho thay chi phi tiép tuc dwoc
kiém soat chat ché.

Xem xét lai gia muc tiéu va khuyén nghi

HSC dang xem xét lai gia muc tiéu va khuyén nghi.
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Bao cdo nhanh - CTCP Sira Viét Nam (VNM) Ngay 04/2/2026

Bang 2: Co’ cau doanh thu thuan, VNM
Thuc té /

. 2025F
dw bao
Trong nwéc 13,846 8% 3% 13,060 106% 50,964 0% 50,179 102%
Xuét khau 1,579 26% -22% 1,810 87% 7,105 25% 7,336 97%
Cac cong ty con & nwdc ngoai 1,609 16% 12% 1,413 114% 5,576 5% 5,380 104%
Téng doanh thu thuan 17,034 10% 0% 16,283 105% 63,646 3% 62,895 101%

Ngudn: VNM, HSC wéc tinh

Biéu dé 3: Doanh thu trong nwéc theo quy, VNM
Doanh thu tai thj trwdng trong nwée dang trén da héi phuc

m Doanh thu trong nuéc (ty ddng) « So véi cung ky
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Ngudn: VNM, HSC wéc tinh
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Bao cao nhanh - CTCP Sira Viét N

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 04/2/2026

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

62,895
26,245
(15,947)

10,298
1,027
(158)

73.1
11,240
(2,088)

(17.9)

9,134

9,134
12,499

3,912
3,914
4,350
2,090
2,090
2,090

12-26F
66,243
28,077
(16,823)

11,254
945
(158)
86.6
12,128
(2,267)
60.9

9,922

9,922
13,555

4,250
4,251
4,350
2,090
2,090
2,090

68,750
29,431
(17,449)

11,982
886
(158)
83.5
12,793
(2,452)
(66.1)

10,275

10,275
14,426

4,401
4,403
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 10,298 11,254 11,982
(2,095) (2,200) (2,301) (2,444)
1111 1,027 945 886
(2128) (2,087) (2,267) (2.452)
182 (419)  (243)  (184)
(1.979) (1,439) (1,509) (1,252)
9,686 9,581 10,481 11,424
(1,742) (1,908) (2,636) (2.758)
(3620) 2552 1,000 1,000
149 (0.04) 0 0
1473 1510 1,425 1,361
(3,739) 2,455  (211)  (397)
(8,160) (9,091) (9,091) (9,091)
722 0 0 0
796  (1,001) 0 0

0 0 0 0
(6,641) (10,092) (9,091) (9,091)
2912 2,226 3870 5048
(694) 1,644 1,178 1,936
8.33 0 0 0
2,226 3,870 5048 6,984
7,944 7,673 7,845 8,666

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

3,870
21,260
4,879
6,071
1,331
37,411

11,176
960
51.2
381
440
3,483
16,492

53,903

8,125
3,923
3,513
17,271

148
249
0.65
397

17,668
32,321

3,913
36,235

53,903

15,465
4,403

5,048
20,260
5,139
6,322
1,398
38,168

11,018
890
48.7
381
440
3,986
16,764

54,932

8,125
4,085
3,630
17,621

148
237
0.65
385

18,006
33,073

3,853
36,926

54,932

15,825
3,224

6,984
19,260
5,334
6,514
1,449
39,541

11,495
820
46.2
381
440
3,712
16,895

56,436

8,125
4,209
3,718
17,887

148
225
0.65
373

18,260
34,257

3,919
38,176

56,436

16,391
1,288

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

2.54
12.7
18.6
18.6
4.66
5.45

414 417 424 428
202 199 205 210
152 145 150 149
185 186 187 192
234 18 532 378
355 (0.01) 845 643
584 (275) 863  3.56
598 (275) 863  3.56
6.02 (275) 863  3.56
13.0 0 0 0
108 111 102 988

29.4 28.3 30.3 30.5
28.9 28.1 30.4 31.6
1.15 1.15 1.22 1.23
0.93 0.93 0.93 0.95
57.4 60.5 60.5 60.5
48.3 48.6 49.1 49.5
391 39.1 391 391

224 14.4 10.5 4.53
17.2 15.8 15.5 15.1
N/a N/a N/a N/a
0.76 0.68 0.63 0.59
2.03 217 217 221

2.50 242 2.28 2.16
12.4 12.2 1.1 10.3
17.5 18.0 16.6 16.0
17.5 18.0 16.6 16.0
4.57 4.57 4.46 4.31
6.16 6.16 6.16 6.16
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Bao cdo nhanh - CTCP Sira Viéet Nam (VNM) Ngay 04/2/2026

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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng 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.vn  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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