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REngityptrong Q2/2025: Loi nhuan thuan tang 15% so voi

Gia muc tiéu: VND123,800 . N ; . .

Tiém nang tang/gidam: 11.5% Cung ky, Sat vOI dLP bao

Gia cé phiéu (ddng) (31/7/2025) 111,000 . , R

M3 Bloomberg VTP VN = VTP ghinhan lgi nhuan thuan Q2/2025 virng chac & mic 100 ty dong (téng 15% so

Gia cao/thap 52 tuén (d) 68,193-170,000 V@i cung ky va tang 44% so véi quy trweac), sat vai ky vong cua HSC & mire 100 ty

GIERI(balSIphien)(iEd) (M5475 dong, trén doanh thu chuyén phat/logistic cot I6i virng chéc 3,2 nghin ty dong (tang

xz: :g: ::!t‘r?vyg:g((t:‘yudS)D) 13’212 30% so v&i cuing Ky va ting 12% so vai quy tredc) bat chép nhiing lo ngai lién quan

Sig CP Iuu hanh ?tr.d;,) 122 dén viéc kiém soat chat ché hang lau tir Trung Quoc va hang gia ké tir thang 5/2025.

S P NN dome o ers  * EBITDA/loi nhuan thuéin 6 thang dau ndm 2025 dat 169 ty ddng (tang 16% so voi

Gi6i han ty 1& s& hiru NN 49.0% cung ky)/290 ty dong (tang 34% so voi cung ky) trén doanh thu HDKD cot 16i 6 nghin

Ty 16 s& hivu clia NN 6.49% ty dong (tang 33% so véi cung ky), sat véi dw bao.

Ty |é freefloat 0% . .

Cb dong lon TD Viettel (60.8%) = Sau khi gia c0 phiéu tang 4% trong 3 thang qua, VTP dang giao dich v&i EV/EBITDA
Nguén: Céng ty, Ubc tinh cia HSC diéu chinh trvot dw phong 1 nam la 18,2 Ian, cao hon so véi mirc binh quan qua

kht la 16,8 lan. Chung t6i ky vong lgi nhuén sé tang manh trong niva cudi ndm 2025
Biéu do gia nho néi léng kiém soat hang lau va cac yéu t6 mua vu thuan lgi. Duy tri khuyén nghi
VTP (WND) VN30 Index (Gia diéu chinh) Téng ty trong, gla muc tiéu 123.800d (tlém néng téng glé 12%)

. Sw kién: Céng b6 KQKD Q2/2025

oo VTP ghi nhan Igi nhuan thuin Q2/2025 vitng chéc & mirc 100 ty déng (tang 15%

60000 s0 v@i cung ky va tang 44% so v&i quy trude), sat véi ky vong cia HSC & mirc 100

) ty dong. Loi nhuan vitng chac nhe doanh thu HDKD cét 16i tich cuc & mirc 3.195
¢ mm..hhm.whhudmh. aL.m.mJalhumlmwm ty dong (tdng 30% so véi cung ky va tdng 12% so v&i quy trwédc). EBITDA trong

T e e e ™® ™® ™ quycling tAng manh 21% so v&i cling ky va tang 25% so véi quy trudc dat 161 ty
Nguén: Cong ty, FactSet déng.

To6m tét tai chinh va dinh gia Trong 6 thang dau ndm 2025, loi nhuan thuan va EBITDA dat 1an lwot 169 ty dong
Cudi nam: Thg12 12-24A__12-25F _12-26F (tang 16% so va&i cung ky) va 290 ty ddng (tdng 34% so véi cung ky), hoan thanh
RIgthiAn{(vI30ng) 20735 2256225189 13n lwot 39% va 38% duy bao cho ca nam 2025 cda ching t6i. Do trong nira cubi
EBITDA dc (ty dong) 450 601 956
LNTT (ty ddng) 483 ss4 78 nam 2025, Cong ty thwong hwéng loi te nhu cau. tang cao theo mug vy, dac biét 1a
LNT BC (ty dbng) 248 284 395 vao cac dip leé Ion (nhw Téet Trung thu, Giang sinh va thoi gian giap Tet Nguyén
FCF (ty dong) (505)  (465)  (652)  dan), cung v&i ky vong noi 16ng cac chién dich kiém soat hang gia & Viét Nam,
EPS BC (dong) 2,039 2,336 3,240 > A = ~ 25 Lo > “ Al
T e oo e KQKD ntra dau nam phu hgp véi ky vong cua chung toi.
BVPS (d4 13,043 13,879 15,619 - s . ~ < > .
Tttt ESITOA (%) me e 2% Doanh thu di ngang so v&i cuing ky do mang thwong mai
T.trudng EPS DC (%) 0.05 146 387 khﬁng con dwoc chu trong
Tang trwéng DPS (%) (27.9) 38.8 0 . B B
Ty suat EBITDA BC (%) 247 265 379 Doanh thu thuan Q2/2025 tang 1% so v&i cung ky (nhung giam 1% so voi quy
g " tZIL((:/“()O/O) fg: f:;: 2:22 trvdrc) dat 4.982 ty dong, da phan nhe doanh thu dich vu tang 23% so voi ciing ky
Ty 16 LN tré CT (%) 344 416 300 (bao gom doanh thu cot 16i chuyén phat va logistic,
No thuan/VCSH (%) 66.9 106 143 Lz
ROAE (%) 241 268 339 (Xem tiép trang 2)
ROACE (%) 27.2 28.5 32.0
EV/doanh thu (i4n) 070 068 064 Bang 1: KQKD Q2/2025, VTP
/ C (14 § K . . n N Y o L g
E,YE%B(;T(E%D an 2?,_‘5‘ §§§ ;Zg Loi qhuaq thue’m Q2'/2025 q’at 1’00 ty dong, tang 15% so v&i cung ky va tang 44%
P/B (1&n) 8.51 8.00 7.1 so v&i quy truwdc, sat dw bao cia HSC
Loi suét cb tirc (%) 0.97 1.35 1.35 s L. S -
Ngudn: Bloomberg, HSC wéc tinh y do Q2/25 =0 VOl S0 Vol
cung ky quy trwéc
M6 ta doanh nghiép Doanh thu thuan 4,982 0.8% -1.2% 10,024 4.2%  44.2%
VTP la doanh nghiép chuyén phat dieng thir hai vé Doanh thu cét 16i 3,195 29.8% 12.3% 6,039 33.1% 41.9%
doanh thu tai Vietnam va dang chuyén minh thanh Loi nhuan gop 271 20.9% 2.5% 536 37.0%
doanh nghiép logistics. VTP Ia thanh vién,cﬂa Tap Loi nhuan HD tai
doan Viettel - tap doan vi&n théng I&n nhét tai Viat chinh 4 -455% N.M. 4 B27%
Nam. Chi phi BH&QL -149 23.2% -15.0% -324 39.5%
—————— LNTT 126 14.9% 41.9% 214 17.2%
Chuyén vién phan tich Loi nhuan thuan 100  14.6% 43.9% 169  16.2%  38.5%
Mai Doan Ngoc Han i ) Khéu hao -40 25.0% 0.0% -80 36.5%
Chuyén vién phén tich cao cap, Nganh EBITDA 161 20.9% 25.4% 290 335%  38.4%
han.mdn@hsc.com.vn Ty suat loi nhuan )
+84 28 3823 3299 g6p 54%  Lo.9ppts  +0.2ppts 5.3%  +1.3ppts
. R Chi phi BH&QL 3.0%
V6 Thi Ngoc Han, CFA /Doanh thu U7 +0.5ppts -0.5ppts 3.2%  +0.8ppts
Giam Bo6c Cap Cao, Nganh Cong Nghiép Ty suét loi nhuan 20%
han.vin@hsc.com.vn thudn 7% +0.2ppts +0.6ppts 1.7%  +0.2ppts
+84 28 3823 3299 Ext. 314 Ty suat EBITDA 3.2%  +0.5ppts +0.7ppts 2.9%  +0.6ppts
Nguén: VTP, HSC
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va doanh thu dich vu thué ngoai van hanh mang lwéi ctba hang cla Viettel) dat
3.668 ty dong (dong gop 74% vao tbng doanh thu thuan), bu trir cho mirc gidm
33% so voi cung ky xubng 1.314 ty dong cla doanh thu mang thwong mai
(d6ng gop 26% vao téng doanh thu thuan). HSC lwu y réng VTP dang tap trung
nhiéu hon vao mang dich vu va gidm bét sy tap trung vao mang thuwong mai
(kinh doanh céc san pham ¢ gia tri gia tang thap nhw SIM & van phong pham).
Doanh thu dich vu tdng 23% so vé&i cung ky & nhd doanh thu chuyén phat va
logistic cét 16i tdng 30% so v&i cung ky, dat 3.195 ty déng.

DPang lwu y, tdng doanh thu nganh chuyén phat cta Viét Nam trong niva dau
nam 2025 ting 13% so v&i cung ky dat 38,3 nghin ty déng. Doanh thu cét I5i
6 thang dau nam 2025 ciia VTP tdng manh hon toan nganh, véi mae ting 33%
so vé&i cung ky, dat 6.039 ty ddng. Thi phan ctia VTP trong nira dau ndm 2025
dat 15,8%, cao hon so v&i mirc 13,4% trong niva dau nam 2024 va 13,8%
trong nam 2024.

Ty suat lgi nhuan gép cai thién nhé co’ cau doanh thu
HDKD cot 16i tot hon

Trong Q2/2025, ty suét lgi nhuan gdp cta VTP cai thién 0,8 diém phan tram
so voi cung ky 1én 5,4%, so v&i 4,6% trong Q2/2024 va 5,2% trong Q1/2025,
nhd déng gép cao hon clia mang dich vu cé ty suét loi nhuan cao vao téng
doanh thu (téng Ién 74% trong Q2/2025, t&r 60% trong Q2/2024). Tuy nhién,
xét theo mang kinh doanh, ty suét lgi nhuan gop clia mang dich vu gidm 0,5
dlem phan trdm so véi ciing ky (va giam 0,6 diém phan tram so v&i quy trwoc)
xubng 7,1%. Chung toi cho rang nguyén nhan chinh cla sy sut giam nay la do
dang di&n ra cudc chién vé gia gitra cac cong ty g|ao hang dé gianh thi phan,
dé&c biét trong bbi canh siét chat kiém soat hang gid cta Chinh phu trong 3
thang qua. Trong khi d6, ty sut loi nhuan gop ctia mang thwong mai cai thién
0,6 diém phan tram so v&i cung ky/so véi quy tredc 1én 0,7% trong Q2/2025
nho tdi wu héa chi phi.

Loi nhuan HD tai chinh Q2/2025 gidm 46% so v&i cung ky xudng 4 ty dong,
cht yéu do chi phi l3i vay tdng 26% so v&i cung ky. Chi ban hang & quan ly
trong Q2/2025 tang 23% so v&i cung ky (nhwng gidm 15% so v&i quy trudce)
dat 149 ty ddng, nhd doanh thu HPKD cét 18i tdng manh so v&i ciing ky va cé
thé 1a nho str dung cac ngudn lwc clia Cong ty (trung tdm phan loai va kho bai)
hiéu qua hon quy trwéc.

Nhin chung, ty suét lgi nhuan thuan tang 0,2 diém phan tram so véi cung ky
va tang 0,6 diém phan tram so véi quy trwdc lén 2% trong Q2/2025 nh& co
cau doanh thu hiéu qua hon nhw HSC dé thao luan & phan trén. Trong khi do,
loi nhuén thuan Q2/2025/ntra dau nam 2025 dat 100 ty dong/169 ty dong, tang
15% so voi cung ky va tang 16% so voi cung ky. V&i ket qua nay, lgi nhuéan
thuan 6 thang dau nam 2025 da hoan thanh 39% dw bao cho ca nam 2025 cua
chung toi.

Quy dinh lién quan dén xe xang va tac dong dén nganh
giao hang

HSC lwu y rdng Viét Nam da bat dadu cAm xe xang theo 16 trinh. Ha N6i han
ché xe xang tai cac quan trung tam tir thang 7/2026 va toan thanh phd vao
ndm 2030. TP.HCM cé ké& hoach chuyén ddi toan bd 400.000 xe xdng diing
cho dich vu goi xe va giao hang sang xe dién, khong ky hop dong méi voi tai
xé chay xe xang tir thang 1/2026, cung voi viéc thi diém chi cho dang ky mai
xe dién tai Con Dao va Can Gio.

Mé&c du ching t6i chwa nhan thay tac dong dang ké 1&n dich vu chuyén phat
ctia VTP, nhwng chinh sach nay cé thé gay ap lwc lén cac tai xé giao hang
trong trung han vi phai dbi mé&t véi chi phi ban dau cho xe dién kha cao, tinh it
linh hoat hon xe x&ng, dung lgng pin va sy han ché vé ha tang sac.

Chung t6i cho réng viéc rng dung xe diép tai Viét Nam sé duoc déy rT]anh tor
nam 2025, ciing nhw sé c6 thém nhieéu moi quan hé hop tac gitra cac nen tang
giao hang va nha san xuat xe dién (vi du: VinFast) gitp giam bt ap lwe chi phi
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trong giai doan dau ap dung bang cach dwa ra mirc chiét khau cho cac don vi
giao hang, cac Iya chon tai chinh va co s& ha tang chung, tir d6 cai thién kha
nang chi tra va hiéu qua hoat dong cho cac don vi chuyén phat.

Duy tri khuyén nghi Téang ty trong, gia muc tiéu va dw
bao lgii nhuan

Véi KQKD Q2/2025 sat véi du bao, HSC gilk nguyén dw bao loi nhuan thuan
439 ty dbng (tang trwdng 15%) va EBITDA 755 ty ddng (tdng trwéng 29%).
Sau khi gia cb phiéu tdng 4% trong 3 thang qua, VTP dang giao dich voi
EV/EBITDA diéu chinh trwgt dw phong 1 ndm 1a 18,2 1an, cao hon mét chat so
v&i binh quan tr ndm 2019 & mre 16,8 lan. Ching toi duy tri khuyén nghj Tang
ty trong véi gia muc tiéu 123.800d, tiém nang tang gia 12%.

Bang 2: Co’ cau doanh thu, VTP
Loi nhuéan thuéQ Q2 di ngang so v&i cung ky va so véi quy trwde, do giam bét sy tap trung vao mang thwong mai trong khi mang
dich vu co6t 16i van duy tri bén virng

Sovéi  So véi quy So véi cung

k trwéc k
Téng doanh thu 4,945 5,042 4,982 0.8% -1.2% 9,619 10,024 4.2%
Dich vu 2,987 3,375 3,668 22.8% 8.7% 5,686 7,043 23.9%
Thwong mai 1,958 1,667 1,314 -32.9% -21.2% 3,933 2,981 -24.2%
Ty trong
Dich vu 60.4% 66.9% 73.6% 59.1% 70.3%
Thwong mai 39.6% 33.1% 26.4% 40.9% 29.7%

Nguén: VTP, HSC
Bang 3: Ty suét loi nhuan gop theo mang kinh doanh, VTP
Ty suét loi nhuan gop Q2/2025 tang 0,8 diém phan trdm, nhd déng gép tir mang dich du téng

So v&i cina kv So véi quy So vé&i cung ky
Q2/24 = cung Ky trwdre (diém (diém phan
(diem phan tram) A tram

Ty suét
lgi nhuan 4.6% 5.2% 5.4% 0.8 0.2 4.1% 5.3% 1.2

goép

Dich vu 7.6% 7.8% 71% -0.5 -0.6 6.9% 7.4% 0.5
Thiang 0.1% 0.2% 0.7% 0.6 0.6 0.1% 0.4% 0.3

Ngudn: VTP, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 19,588 20,735 22,662 25,189 29,293 EBIT 413 452 560 797 1,083
Loi nhuan gop 882 1,005 1,179 1,480 1,872 Khéu hao (82.4)  (133)  (195)  (373)  (521)
Chi phi BH&QL (465)  (554)  (620)  (683)  (790) Laivay thudn 70.3 312 (6.48) (29.0) (49.4)
Thu nhap khac 3.63 1.43 1.49 1.61 1.83  Thué TNDN da nop (35.0) (127)  (115)  (159)  (214)
Chi phi khac (7.49) (0.85) (0.89) (0.96) (1.09) Thay ddi vén Iwu dong (177)  (407) (73.4) (80.3)  (168)
EBIT 413 452 560 797 1,083 Khac 42.7)  (129) 970 162 263
Lai vay thudn 70.3 312 (6.48) (29.0) (49.4) LCT thuan tir HDKD 178  (131) 1,377 849 1,147
Lai/I5 trong Cty LD,LK - - - - - Dautw TS dai han (375)  (374) (1,841) (1,502) (1,269)
Loi nhuan khac - - - - - Gop vén & dau tw (601) (1,124) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 827 1,435 0 0 0
LNTT 483 483 554 768 1,034 Khac 120 130 (79.9)  (105)  (170)
Chi phi thué TNDN (101)  (100)  (115)  (159)  (214) LCT thuan tir HDDT (28.5) 68.2 (1,921) (1,607) (1,439)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (128)  (180)  (183)  (183)  (244)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP (1.30) 0 0 0 0
L¢i nhuan thuan 383 383 439 609 819  Tang/gidam no 415 (263) 657 850 551
Khac 0 0 2.46 3.22 5.24
Lo nhuan thuan BC 231 248 284 395 531 LCT thuan tir HDTC 285  (443) 477 670 312
EBITDA BC 344 450 601 956 1,315
Tién & twong duong tién dau ki - - - - -
EPS (dbng) 3,144 3,146 3,605 5000 6,727 LCT thuan trong ky 435  (506) (68.0)  (87.1) 19.9
EPS BC (ddng) 1,900 2,039 2,336 3,240 4,359 Anh hwéng cla ty gia 0.76 0.92 0 0 0
DPS (déng) 1,500 1,081 1,500 1,500 2,000 Tién & twong dwong tién cubi ki 436  (505) (68.0)  (87.1) 19.9
Slg CP binh quan (triéu dv) 122 122 122 122 122
Slg CP cudi ky (triéu dv) 122 122 122 122 122 Déng tién tw do (197)  (505)  (465)  (652)  (122)
Slg CP pha loang cudi ky (triéu dv) 122 122 122 122 122
Bang can ddi ké toan (ty dong) 12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 895 390 322 234 254  Chi sb hoat dong
DAu tw ngan han 1,698 1430 1,133 1259 1,465 Ty suétLN gop (%) 4.50 4.85 5.20 5.87 6.39
Phai thu khach hang 2,249 2157 2266 2,393 2,636 Ty suat EBITDA BC (%) 1.76 2.17 2.65 3.79 4.49
Hang tdn kho 398 279 305 339 395 Ty suétLNT (%) 1.95 1.85 1.94 2.42 2.80
Céc tai san ngén han khac 260 472 227 252 293  Thué TNDN hién hanh (%) 20.8 20.7 20.7 20.7 20.7
Téng tai san ngén han 5500 4,728 4,253 4,478 5043 Tang trwdng doanh thu (%) (9.44) 5.86 9.29 11.2 16.3
Tang trwéng EBITDA BC (%) 3.93 30.9 334 59.1 37.6
TSCP hiru hinh 338 691 2,312 3,405 4,102 Tang trwdng LNT BC (%) 4.48 7.27 14.6 38.7 34.5
TSCP vb hinh 35.9 53.7 79.0 115 167  Tang trudng EPS (%) 49.7 0.05 14.6 38.7 34.5
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 4.48 7.27 14.6 38.7 34.5
PAu tw dai han 83.9 75.0 82.0 91.1 106  Tang trwéng DPS (%) 304 (27.9) 38.8 0 33.3
Péu tw vao Cty LD,LK 74.0 30.0 30.0 30.0 30.0 Ty léLN thun tra CT (%) 47.7 34.4 416 30.0 29.7
Tai san dai han khac 408 785 858 954 1,109
Téng tai san dai han 939 1,635 3,361 4,595 5514 Chisé loi nhuan
ROAE (%) 25.8 24.1 26.8 33.9 40.0
Téng cong tai san 6,439 6,364 7,614 9,073 10,557 ROACE (%) 27.2 27.2 28.5 32.0 36.2
Véng quay tai san (lan) 3.22 3.24 3.24 3.02 2.98
No ngén han 1671 1,376 1,586 2,141 2,490 Tiém mat HD/EBIT (lan) 043  (0.29) 2.46 1.07 1.06
Pha trd ngudi ban 485 661 722 803 934 S ngay tén kho 7.76 517 5.19 5.22 5.25
No ngén han khac 2,521 2,513 2,941 3254 3,763 S ngay phaithu 43.9 39.9 38.5 36.8 35.1
Téng ng’ ngén han 4,802 4676 5376 6,325 7,314 Sb ngay phaitra 9.46 12.2 12.3 12.4 12.4
No dai han 40.8 72.5 519 814 1,015 Co céuvén
Thué TNDN hoan lai phai tra - - - - - No thudn*/VCSH (%) 51.8 66.9 106 143 149
No dai han khac 12.6 26.5 28.9 32.1 37.4  No/taisan (%) 26.6 22.8 27.7 32.6 33.3
Téng ne dai han 53.4 99.0 548 846 1,053 EBIT/Iai vay (Ian) N/a N/a 86.5 27.5 21.9
No/EBITDA (lan) 3.46 2.48 2.79 2.53 2.19
Téng ng phai tra 4,855 4,775 5924 7,71 8,367 Chisb TT hién thoi (1&n) 1.15 1.01 0.79 0.71 0.69
Vén cha sé hiru 1,584 1,588 1,690 1,902 2,189 DPinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.73 0.70 0.68 0.64 0.57
Téng vén chi s& hiru 1,584 1,588 1,690 1,902 2,189 EV/EBITDA BC (l&n) 41.7 324 25.5 17.0 12.7
P/E (1an) 35.3 35.3 30.8 22.2 16.5
Téng ng phai tra va VCSH 6,439 6,364 7,614 9,073 10,557 P/EDC (1an) 58.4 54.5 475 34.3 255
P/B (1&n) 8.53 8.51 8.00 7.1 6.17
BVPS (d) 13,009 13,043 13,879 15619 17,979  Loi sudt cd tic (%) 1.35 0.97 1.35 1.35 1.80

No thuan*/(tién mat) 817 1,058 1,783 2,720 3,251

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc 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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