h CTCP Tap doan Hoa Phat - MUA VAO
m sc (HPG : HSX - Kim loai cdng nghiép)

BAO CAO CAP NHAT Thir Sau, ngay 11 thang 5 nam 2018

HPG Common (HPG) Doanh thu thuan (ty ddng) 33,283 46,162 65,091 79,713
—Gi4 diéu chinh So voi chi sb VNIndex (Bén phai) T,, t > d h th th I 21 20/ 38 70/ 41 00/ 22 50/
72,000 735 ang trwéng doanh thu thuan 2% 1% 0% 5%
62,000 635 Loi nhuan gop (ty ddng) 8,751 10,626 12,864 15,727
52,000 535 Téng trwdng loi nhuan gop 56.4% 21.4% 21.1% 22.3%
42,000 435 EBITDA (ty ddng) 9,530 11,626 13,980 17,145
82,000 , s Tang treéng EBITDA 67.5% 22.0% 20.2% 22.6%
22,000 235 N
e W . LNST (ty ddng) 6,606 8,015 9,525 11,481
w Tang trwdng LNST 88.5% 21.3% 18.8% 20.5%
2 h W LNST cta cb déng cty me (ty déng) 6,602 8,007 9,516 11,469
2 :—--—mi-m—w-:a--ﬂﬂ-hu:liiﬂums Inhllﬁ':im I Tang trwdng LNST clia ¢b dong cty me 89.4% 21.3% 18.8% 20.5%
B} & 3 3 3 E EPS (déng) 7,441 5,846 5,959 7,182
Tang trwdng EPS 64.7% (21.4%) 1.9% 20.5%
P/E (1&n) 7.49 9.53 9.35 7.76
EV/EBITDA (l&n) 493 6.56 6.05 493
Th6|1g tin 06 phiéu vao ngéy 11/5/2018 P/B (|én) 2.38 2.62 2.04 1.67
Gia cb phiéu (ddng) 55,700 Nguoén: D liéu cong ty; (F): HSC dyw bao
Sé lwgng CP niém yét hién tai (triéu cp) 1,517
Sé lwgng CP dang lwu hanh (triéu cp) 1,517
Gia cao nhét trong 52 tuan (déng) 66,700 . R P . ; R ;
o N . HPG (Mua vao) cdng bd san lwong tiéu thy thép xay dung 4 thang
Gia thap nhat trong 52 tuan (dong) 26,682 2 o £ < 0 PR .
; dau nam dat 719.493 tan (tdng 7,6% so voi cung ky).
Thay ddi gia trong 3 thang -8.6%
Thay déi gia trong 6 thang 289% o Day chuyén 10 cao th¢ hai véi cbng suat 500.000 tan thép xay
Thay d8i gid trong 12 thang 53.3% dl_.fng/né_m da ngtmg hoat déng dé bao duwdng dinh ky tir gidkla thang 3
Khéi lugng CP giao dich ty do 910 den cudi thang S.

GTGD (triéu ddng) . .
(GTTB trong 5 ngay giao dich gan nhat)

150,723 o Gia ban thép xay dung én dinh trong thoi gian gan day, vao khoang
13,5 triéu dongltan trong 2 thang qua, cao hon 8% so v&i dau ndm va

GT Vén héa thj tredng (triéu don 84,489,808 .2 N
) ) 2o 2 cao hon 26,2% so véi cung ky.
GT von hoéa thj tredng (triéu USD) 3,716
b lugng duoc phép s6 hivu 743 o  Haidwan mérong chinh cda HPG véan theo diing tién dé.
Sé lwong con dwoc phép mua 144 <. . ; i .
% <6 i ) = 20,50 ° Doanh thu va lgi nhuén tir dw an BDS Mandarin Garden 2 sé duwoc
YOI e ekl 7 hach toan phéan 16n trong ndm nay.
% gi6i han s& hiru nwéc ngoai 49%

° Cho ‘ném 2018, HSC gi nguyén dw bao doanh thu t‘hua“in dat 65.091
ty dong (tédng trurdng 41%) va LNTT dat 9.525 ty dong (téng trwdéng
18,85%).

e Vi gid dinh téng sé cé phiéu dang luu hanh khéng déi, EPS du

phong 2018 la 5.959 déng, PIE duphong 14 9,35 lan.

o o Ching t6i woc tinh gia trj hop Iy déi voi c6 phiéu HPG la 72.000
doéng, twong dwong P/E dw phong 2018 1a 12 Ian.

e Tiép tuc danh gia MUA VAO.
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Trwéong bd phan Nganh céng nghiép
Vo Thj Ngoc Han, CFA
han.vtn@hsc.com.vn
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BAO CAO CAP NHAT Thir Sau, ngay 11 thang 5 nim 2018

San Iwgng tieu thy thep xay Hinh 1: HPG - KQKD Q1/2018

dwng cua HPG 4 thang dau nam Trigu déng 0112017 0112018 Ké hoach % hoan

tang 7,6% so vé&i cung ky. 2018  thanh
Doanh thu thuan 10,264,754 13,000,963 26.7% 55,000,000 23.6%
Gia vén hang ban 7,801,256 10,035,454 28.6%
Lgi nhuan gop 2,463,498 2,965,509 20.4%
Ty suét loi nhuan gop 24.0% 22.8%
L6 tai chinh thuan (37,891) (108,431) 186.2%
Chi phiquan ly & ban hang 185,977 258,365 38.9%
Ty 1é chi phi quan ly & ban hang/doanh thu thuan 1.8% 2.0%
Loi nhuan hoat ddng 2,239,620 2,598,713 16.0%
LNTT 2,242,909 2,608,439 16.3%
LNST 1,935,296 2,222,756 14.9% 8,050,000 24.0%

Ngudn: Tai liéu cong ty

HPG (Mua vao) da cong bd san lwong tiéu thu thép xay dwng 4 thang du nam
dat 719.493 tan (tdng 7,6% so véi cung ky). Trong d6, san lwong tiéu thu riéng
trong thang 4 1a 178.000 tan (tang 8,92% so v&i cling ky) méc du 16 cao sé hai
dang ngirng hoat dong dé bao dwéng dinh ky.

Két luan nhanh Duy tri danh gia Mua vao. Chang té6i wéc tinh gia tri hop |y ctia cé phiéu
HPG la 72.000 déng; twong dwong P/E dw phéng nam 2018 la 12 1an. HSC
dw bao LNST nam 2018 tang trwéng 18,85%. San lwong thép xay dwng tiéu
thu tiép tuc tang trwéng & téc do vira phai mac du cé sw gian doan san
xuat do day chuyén 106 cao thir hai bao dwéng dinh ky. Vu héa hoan gan
day da gay thiét hai vé ngwei nhwng khéng anh dén hoat dong san xuat.
Ké hoach xay dwng chudi gia tri khép kin cho san pham t6n ma va nha
may can thép g|a| doan 1 thuéc dw an Dung Quat theo dung ké hoach va
c6 thé déong gép vao doanh thu trong ntra cudi ndm nay va nam sau.

Day chuyeén 106 cao thir hai v&i cong suat 500.000 tan thép xay dwng/ndm
da ngirng hoat dong dé bao dwdng dinh ky tir gitra thang 3 dén cudi thang
5 — Theo d6, cdng suét san xuét thép xay dwng cia HPG trong Q2 da gidm
khoang 23,3%. Tuy nhién nh& cé phwong phap san xuét tét véi chinh sach tich
triv trwdc hang tén kho hop ly, nén san lwong tiéu thu trong thang 4 van ting so
v&i cung ky.

Khong may la mot vu hdéa hoan da xay ra vao thir 2 tudn nay tai chinh day
chuyén 16 cao th hai va 3 trong 4 nan nhan cua vy chay da tw vong. Tuy nhién
theo cong ty, cac day chuyén may méc khéac khéng bi gian doan san xuét. Trong
khi d6 day chuyén 10 cao thv hai dang trong qua trinh bao tri.

Hinh 2: San luong thép xay dung tiéu thy (tan)

Thang/nam

Thgl 56,238 36,226 92,254 104,643 79,706 197,861
Thg2 30,893 66,992 50,581 110,961 242,185 163,549
Thg3 70,094 95,338 153,508 179,302 183,210 180,083
Thg4 60,714 101,643 140,970 150,755 163,421 178,000
Thg5 57,251 75,428 132,205 133,763 177,399

Thg6 47,413 68,741 106,192 105,582 167,455

Thg7 58,401 72,062 109,561 139,778 209,750

Thg8 51,098 76,853 106,564 146,485 195,340

Thg9 59,476 93,128 123,722 141,120 171,533

Thg10 69,607 111,865 137,745 164,701 136,382

Thgll 71,718 96,563 112,639 203,435 228,678

Thg12 65,739 106,178 114,564 223,193 220,000

Téng cong 698,642 1,001,017 1,380,505 1,803,718 2,175,059 719,493

Nguén: Tai liéu cong ty
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BAO CAO CAP NHAT Thir Sau, ngay 11 thang 5 nim 2018

Hinh 3: Gia ban binh quan thép xay dung (déng)
15,000

14,000

13,000

12,000

11,000 = = “*~—\

10,000
9,000

8,000
Thgl Thg2 Thg3 Thg4 Thg5 Thg6 Thg7 Thg8 Thg9 Thg10 Thgll Thgl2

—Y2013 == FY2014 FY2015 FY2016 —— FY2017 - FY2018
Ngudn: Tai liéu cong ty

Gia ban thép xay dwng én dinh trong th&i gian gan day - O vao khoang 13,5
triéu ddng/tan trong 2 thang qua, cao hon 8% so véi dau nam va cao hon 26,2%
so vé&i cung ky. Trong khi dé gia thép xay dwng binh quan trong 4 thang dau
nam la 13,07 triéu déng/tan (tang 19,2% so véi cuing ky).

Két hoach m& réng theo dung tién d6 - Hai dw &n mé rong chinh ctia HPG
van theo dung tién do. Cu thé:

(1) Chuéi gia tri khép kin cho san pham tén ma sé san sang di vao hoat
déng trong khoang thang 7 nam nay — Nha may nay c6 cong suat thiet
ké la 400.000 tan/nam vé&i chi phi dau tw la 2.700 ty dong:

+  Cong ty ciing da hoan tat day chuyén son vao cudi ndm ngoai, va HPG
hién dang mua t6n ma tir bén ngoai va str dung day chuyén son cua
minh dé san xuat thanh pham cudi cung.

+ Hién cong ty dang hoan thién day chuyén ma va dy kién sé dua ra thi
trwdng san pham thwong mai tw san xuét trwéc thang 7 ndm nay.

*+  HSC dv bao san lwong tiéu thu tn ma tw san xuét la 300.000 tan,
twong dwong 75% cbéng suat thiet ké.

(2) Nha may can thép giai doan 1 thudc dw an Dung Quaét ciing sé di vao
hoat déng vao dau Q3/2018 — Nha may can thép méi nay sé nang cong
suét thép xay dwng thém 600.000 tan (tdng 25%); gitp duy tri tang trwdng
cho cbng ty trong nam sau.

* Hién tai, cac nha may hién tai cla coéng ty da hoat déng véi gan 100%
cbng suat.

+  Ban dau, cong ty sé tang cwdng toi da cong suat san xuat phoi hién tai

phuc vu can thép xay dwng thanh pham tai dy an Dung Quét troc khi
toan bo Giai doan 1 cla du an di vao hoat déng vao dau nam 2019.
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Hinh 4: Cong suét

pluvi 2013 2014 2015 2016 2017 2018F 2019F

Thép xay dung (bao gdm ca cac san phdm

chat lugng cao tir 2019) 650,000 1,150,000 1,150,000 1,250,000 2,000,000 2,200,000 2,800,000 4,200,000
%yly 0.0% 76.9% 0.0% 8.7% 60.0% 10.0% 27.3% 50.0%
Ong thép (*) 200,000 250,000 300,000 400,000 500,000 600,000 720,000 850,000
%yly 0.0% 25.0% 20.0% 33.3% 25.0% 20.0% 20.0% 18.1%
Tonma 400,000 400,000
% yly -
HRC 2,000,000

Ngudn: Tai liéu céng ty, (*) HSC wéc tinh, (F) HSC dw bao

HSC dw bao cho nam 2018 Cho nam 2018, HSC giir nguyén dw bao LNST téng trwéng 18,85% - HSC
dy bao doanh thu thuan dat 65.091 ty dong (tang trwdng 41%) va LNTT dat
9.525 ty déng (tang trwdng 18,8%). Cac gia dinh cla ching toi la:

. Doanh thu tir thép dat 56.449 tan (ting 42,1%) nh& san lwong tiéu thy
thép xay dwng tang 10,3% va san lwong éng thép cting tang 20%. Dong
thoi, dw béo san lwong tiéu thu tén dat 300.000 tan, tao doanh thuan
6.600 ty déng.

. Chung t6i gia dinh gia ban binh quan thép xay dung sé tang lén 13 triéu
dong/tan (tang 15%).

. Chung t6i dw bao doanh thu mang thirc &n chan nuéi la 3.619 ty déng
(tang trwdng 25%) trong khi d6 cac mang kinh doanh nhé khac cling tang
trwdng doanh thu 7-10%.

. Loi nhuan gop du bao la 12,9 nghin ty dong (tang trwdng 21,1%) véi ty
suat loi nhuan gop gidm xuong 19,8% (nam 2017 la 23,8%) do chi phi
khau hao tr dw &n Dung Quat va nha may tén tang.

+  Chung t6i dw béo 16 tai chinh thuan tang I&n 610,9 ty dong tlr 370 ty dong
do chi phi lai vay tang trong khi d6 chi phi ban hang & quan ly la 1.432 ty
dong (tang 42,7%) v&i ty 1€ chi phi nay trong doanh thu thuan dy béo la
2,2%.

Theo d6, chung t6i dw bdo LNTT va LNST Ian lwot 1a 10.886 ty dong (tang
truo’ng 17,2%) va 9.525 ty dong (tang trwdng 18,8%). V&i giad dinh téng sb cd
phiéu dang lwu hanh khéng dbi, EPS dy phong 2018 1a 5.959 déng, P/E dw
phéng la 9,35 lan.

Doanh thu va lgi nhu@n ttr dw an BBS Mandarin Garden 2 sé dwoc hach
toan phan I&n trong nam nay — Phan Ion doanh thu tv dw an Mandarin
Garden 2 sé dwoc hach toan tdng nam nay. Cu thé;

(1) HPG da hoach toan khodng 15-20% doanh thu va lgi nhuan tlr dy an
Mandarin Garden 2 trong nam 2017. Phan con lai 80-85% doanh thu va loi
nhuan sé& dwoc hach toan trong ndm 2018. Theo tién dd ban giao nha,
chang t6i dw bao doanh thu va LNST ti dw an nay trong ndm nay 2018 lan
lwot sé la 1.300 ty ddng va 450 ty déng.

(2) HPG ciing dang trién khai dw 4n nha & quy md nhd tai 70 Nguyén Dlc
Canh, Hoang Mai, Ha Noi. Ld d4t nay c6 dién tich kha nhd, 1a 3.400 m2 va
cong ty da khai cong xay dwng vao cudi ndm 2017. Thoi gian hoan thanh
dw kién 1a trong 6 thang dau nam 2019. Téng vén dau tw cho dy an nay
ciing kha nhé la 300 ty déng. Dw kién doanh thu t&» dw &n nay la khoang
400-500 ty déng va LNST |a 160-200 ty déng (v&i ty suat LNST la 40%).
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Hinh 5: Ty suét loi nhudn gop va ty suat LNST
35%
30%
25%
20%

15%

%/ doanh thu thudn

10%

5%

0%

2009
2009
2009
2009
2010
2010
2010
2010
2011
2011
2011
2011
2012
2012
2012
2012
2013
2013
2013
2013
2014
2014
2014
2014
2015
2015
2015
2015
2016
2016
2016
2016
2017
2017
2017
2017
2018

Q1
Q2
Q3.
Q4
Q1
Q2
Q3.
Q4
Q1
Q2
Q3.
Q4.
Q1
Q2
Q3.
Q4.
Q1
Q2
Q3.
Q4.
Q1
Q2
Q3.
Q4.
Q1
Q2
Q3.
Q4
Q1
Q2
Q3.
Q4
Q1
Q2
Q3.
Q4.
Q1

e==Ty suétlpinhuan gop =Ty sudtLNST
Ngudn: Tai liéu cong ty

(3) Coéng ty ciing c6 ké hoach phét trién Dy an Thanh phé méi Bac Phé NAi
véi tbng dién tich 300 ha. Céng ty dw kién xay dwng biét thy, cac san
phdm cao ting va thap tAng va ca khu nha & xa hoi. Thong tin chi tiét vé
dw &n van chua dwoc cong bd.

Quan diém dau tw Tiép tuc danh gia MUA VAO cho dai han. Ching t6i wéc tinh gia tri hop ly dbi
véi cb phiéu HPG la 72.000 ddng, twong dwong P/E dy phéng 2018 1a 12 I4n.
Chinh sach mé réng khéng ngirng la dong lwc tang trwéng chinh ctia HPG trong
mot vai ndm qua, theo doé cdng ty co thé hién dai héa co s& san xuét va duy tri
nhirng lgi ich kinh t& vé& quy md. Nhu cau mé& rdong hon niva l1a rat rd rang do
cbng ty hién da dang hoat dong véi cong suét tdi da dbi vai ca san xuét thép xay
dwng va 6ng thép. Dy b&o v& nhu cdu mé& réng cdng suat dwa trén gid dinh
cbng ty sé tiép tuc gia tdng thi phan nhe lgi thé chi phi don vi thap so véi ca san
phdm nhap khau va cac nha san xuét trong nuwéc. Tiép d6, loi nhuan tir dw an
BDS Mandarin Garden 2 sé dwoc hach toan cho ndm 2018 va viéc dwa vao st
dung nha may tén va nha may can thép méi sé la déng lyc tang trwdng loi
nhuan chinh cho nam nay.
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CHIi SO TAI CHINH

BAO CAO CAP NHAT

Thir Sau, ngay 11 thang 5 nam 2018

Béo cao KQ HPKD (ty déng) 12-17A 12-18F 12-19F [l Bao cao LCTT (ty ddng) 12-17A 12-18F 12-19F
Doanh thu thudn 46,162 65,091 79,713  LC tién tr HDKD 6,058 4,132 7,959
Gia von hang ban (35,536)  (52,227)  (63,986) LCtiéntr HDDT (17,926) (9,045)  (13,655)
Loi nhuan gop 10,626 12,864 15,727  LCtiéntr HDTC 11,574 3,903 4,434
Thu nhap tai chinh thudn (370) (611) (965)  LC tién thudn trong ndm (294) (1,010) (1,262)
Chi phi quén ly & ban hang (1,004) (1,432) (1,794)  Tién & twong dwong tién dau ki 4,559 4,265 3,255
Loi nhuan tir HDKD 9,252 10,821 12,969  Anhhuéng cla ty gia 0) 0 0
EBITDA 11,626 13,980 17,145  Tién & twong dwong tién cubi ki 4,265 3,255 1,993
LNTT 9,288 10,886 13,047
LNST 8,015 9,525 JKW.EIR Cac chisd co ban 12-18F 12-19F
LNST ctia ¢ dong cty me 8,007 9,516 11,469 Pinh gia

EPS (dong) 5,846 5,959 7,182
Bang can dbi ké todn (ty dong) EBITDA (tj déng) 11,626 13980 17,145
Taisan BVPS (dong) 21,282 27,241 33,423
Téng tai san ngan han 33,068 37,202 39,121 DPS (ddng) 0 1,000 2,000
Tién & twong dwong tién 4,265 3,255 1,993  P/E (lan) 9.53 9.35 7.76
Dau tw ngén han 9,937 6,509 2,391  EV/EBITDA (lan) 6.56 6.05 4.93
Khoan phai thu ngan han 6,555 9,113 11,160  P/B (lan) 2.62 2.04 1.67
Hang tén kho 11,749 16,273 19,928  Loi suétcd tirc (%) 0.0% 1.8% 3.6%
CAc tai san ngan han khac 562 2,052 3,649  Chisb lginhuan
Tai san dai han 19,954 30,344 45244  Biénloi nhuan gop 23.0% 19.8% 19.7%
Phai thu dai han 22 46 56  BiénEBITDA 25.2% 21.5% 21.5%
Tai san cb dinh 18,667 28,588 43,149  BiénLNTT 20.1% 16.7% 16.4%
Dau tw vao BDS 191 197 202  BiénLNST 17.3% 14.6% 14.4%
PAu tw dai han 17 33 40  Tytrong chi phiquan ly&ban hang/ doanh thu 2.2% 2.2% 2.3%
Tai san dai han khac 1,003 1,432 1,754 ROAE 30.8% 25.9% 24.9%
Loi thé thwong mai 54 49 44  ROAA 18.6% 15.8% 15.1%
Tdng tai san 53,022 67,545 84,365 Thanh khoan
Nguén vén Kh& nang thanh toan ngén han 1.79 153 1.24
Téng ng 20,625 26,098 33,527  Kha nang thanh toan nhanh 1.15 0.86 0.61
Téng N’ ngan han 18,520 24,393 31,542 Cocéuvon
Téng no dai han 2,105 1,705 1,986  No vay/ Vén chasé hiru 40.2% 38.7% 41.5%
Vén cha sé& hivu 32,287 41,327 50,706  Téng no/ Tdng tai san 38.9% 38.6% 39.7%
Vén cb phan 15,171 15,171 15,171  Hé sb chi tra lai vay 20.1 175 15.7
Loi nhuan git lai 13,397 21,485 29,717 Thanh khoan
Ngudn vén va quy khac 3,719 4,671 5,818  Sbé ngay phai thu 354 439 46.4
Loi ich cb dong thiéu sé 111 120 132 S ngay tén kho 113 98 103
Téng ngrva vén CSH 53,022 67,545 84,365  S6 ngay phai tra 40.9 35.6 37.8

Chu ki kinh doanh (ngay) 107 106 112

Nguédn: D liéu cong ty; (F): HSC dw bao

Ngudn: D liéu cong ty; (F): HSC dw bao
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Khuyén céo

Bé&o cdo nay duwoc viét va phat hanh béi HSC ho&c mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai.
Céc y kién, dy bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan
diém cia HSC va c6 thé thay ddi ma khéng can thdng bao. HSC khong ¢é nghia vu phai cap nhat, stra ddi bao céo nay
dwdi moi hinh thire cling nhw théng bao v&i ngudi doc trong tredng hop cac quan diém, dy bdo va waéc tinh trong bao
cdo nay thay déi hodc tré nén khong chinh xac. Théng tin trong béo cao nay dwoc thu thap tir nhiéu ngudn khac nhau va
chiing t6i khéng dam bao vé& sw hoan chinh ciing nhw dé chinh xac cla théng tin.

Gia ca va cac cong cu tai chinh c6 thé thay ddi ma khong béo truéc. HSC c6 thé st dung cac nghién clru trong bao cao
nay cho hoat déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly.
HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé& giao dich ngén han ctia cac chuyén gia phan tich trong bao
cdo nay va ciing co thé tham gia vao cac giao dich chitng khoan trai ngwgc véi y kién tw van va quan diém thé hién
trong béo céo nay.

Céc théng tin cling nhw y kién trong bao cao khéng mang tinh chat mei chao mua hay ban bat cir chiing khoan, quyén
chon, hop ddng twong lai hay céng cu phai sinh ndo. Can bd clia HSC c6 thé c6 céc loi ich tai chinh dbi véi cac chirng
khoan va cac cong cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao cao nghién ctru nay dwoc viét v&i muc tiéu
cung cép nhirng thong tin khai quat. Bao cao nay khong nh&m t&i nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu
thé& hay nhu cau cu thé clia b4t ky ngwdi nao nhan dwoc hodc doc bao céo nay. Nha dau tw phai lwu y rang gia chirng
khoan ludn bién déng, cé thé 1én hodc xubng. Nhirng dién bién trong qua khi, néu co, khéng ham y cho nhirng két qua
twong lai.

Céc cong cu tai chinh dugc dé cap trong bao céo co thé sé khong phii hop voi tat ca nha dau tw. Nha dau tw phai co
quyét dinh cla riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cia minh.

B&o céo nay la tai san ctia HSC va khong dwoc cong b rong réi ra cong ching, vi vay khéng ai dwoc phép sao chép, tai
san xuét, phat hanh ciing nhw tai phan phéi bat ky noéi dung nao cta béo céo vi bat ky muc dich nao néu khéng cé van
ban chép thuan cta HSC. Khi str dung cac ndi dung da dwoc HSC chap thuan, xin vui ldng ghi rd nguén khi trich dan.
Moi c& nhan, té chirc sé chiu trach nhiém dbi véi HSC vé bét ky tén that hodc thiét hai nao ma HSC hoac khach hang
ctia HSC phai chiu do bat ky hanh vi vi pham theo Khuyén céo nay va theo quy dinh cla phéap luat.

GIAI THICH CAC MU’C DANH GIA CO PHIEU
MUA: Ky vong gia cd phleu sé co thanh tich vwot thi trwong chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vwot thj tredng chung 10%/nam
GIU: Ky vong gia cb phleu s& c6 thanh tich bang véi thi tredng chung
KEM KHA QUAN: Ky vong gia cb phiéu sé cé thanh tich kém hon thj truéng chung 10%/nam
BAN: Ky vong gia cb phiéu sé& cé thanh tich kém hon thi tredng chung trén 10%/nam

NSC

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toéa 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) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn
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Xin vui long xem néi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao céo nay
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