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N CTCP Gemadept (GMD - HSX)

Tang ty trong Q2/2024: LNTT tir HDKD cét 16i ting 57% so

Gia muc tiéu: VND91,300

Tiém nang tang/giam: 15.6% voi cfmg ky, VU’O’t dU’ bao 17%

L] Guow  * LNTT va doanh thu thuan ciia GMD trong Q2/2024 dat 14n luot 511 ty déng
Gia caolthap 52 tuan (d) 49,292-84,623 (giam 77% so v&i cung ky) va 1,2 nghin ty dong (tang 29% so vai cung ky).
S:f:o;bt‘:] ftfi‘gi”)((l‘fg; ;gggg Néu loai trir cac khoan muc khéng thwdng xuyén, LNTT tir HDKD cot [6i
vén hoa tri',mns(tfusm ‘942 tang manh 57% so v&i cung ky dat 511 ty dong, vwot 17% so voi dw bao
Slg CP leu hanh (tr.dv) 301 clia HSC & murc 435 ty dong.

Slig CP NN dworc s@ hiru (tr.dv) 148 . ) x o

Sig CP NN duroc mua (tr.dv) 4.00 = LNTT ttr HDKD cot 16i manh mé dwoc thuc gay b&i san lwgng hang héa
%"lgh;”;éfcsﬂ‘;m = oo qua cang cao hon va sy tang trudng dang ké vé loi nhuan tir cac cong ty
TV 18 freefloat 87.3% lien doanh & lién két, dac biét la tlr cAng nwéc sdu Gemalink (GIL; GMD s&
Cb dong lon SSJ Consulting (9.85%) hiru 65% cd phén)_

Ngudn: Céng ty, Uéc tinh cdia HSC i .
= HSC duy tri khuyén nghi Tang ty trong véi gia muc tiéu 91.300d (tiem nang

Biéu db gia tang gia 16%) va gilr nguyén cac dy bao.
GMD (VND) VN30 Index (Gia diéu chinh)
EEEEE Sw kién: Cong b6 BCTC Q2/2024
o000 Doanh thu thuan Q2/2024 ctia GMD ting 29% so véi cung ky dat 1,2 nghin ty
20000 dong trong khi LNTT dat 511 ty dong, gidam 77% so véi cung ky. Néu khong

45,000

tinh dén khoan lgi nhuan khéng thwdng xuyén 1,8 nghin ty doéng tir thoai vdn
cang Nam Hai Dinh Vi trong Q2/2023, LNTT tir HDKD cot 16i Q2/2024 tang
< W‘JSL '“J“%L"“m{fﬁ“h"“"T‘J}LQ! "'H"Eﬂ'f"'l mfi!fh""mﬁ}y manh 57% so v&i cung ky dat 511 ty dong (tang 37% so v&i quy trwde).

Ngudn: Cang ty, FactSet  poanh thu thudn sat voi du bdo ciia HSC trong khi LNTT tir HDKD c6t I6i vurot
dy bao 17%, nho lgi nhuan tr cong ty lién doanh & lién két tot hon dy kién,

Tém tt tai chinh va dinh gia

Cubi nim: Thg12 rrTTeRTTTERTEr]  dat 183ty dong (tdng 216% so voi cung ky), virgt so voi dy bao cia ching toi

DT thuan (ty dong) 3846 4156 4694 & mirc 150 ty dong, do tac dong tich cwc twr tinh trang tac nghén céng

EBITDA dc (ty dong) 1767 2177 2546 Gingapore gilp lam tang loi nhuan caa GIL.

LNTT (tj déng) 3144 2,026 2,139 . .

'Egﬁycgg‘)‘”g) (12*11555 e (1163734(; Tinh chung nira dau nam 2024, LNTT dat 1,2 nghin ty dong (gidm 51% so véi

EPS BC (dbng) 7’,126 4,022 4,284 Cl]ng ky) ‘nhU’ng LNTT tir HDKD c0ot 16i dat 884 t},/ déng (téng 40% so vOi Cl‘.lng

DPS (dong) 2551 2933 2667  Kky), dat lan lwot 61% va 53% dy bao cho c& nam 2024 cta HSC.

BVPS (dong) 27,975 39,278 41,049 .

T.trudng EBITDA (%) (4.16) 232 16.9 A 3 R & 2 ) A

T e b0 ) » ws oo Doanh thu thuan tang trvong nho san lwong hang hoa

Tang trudng DPS (%) 79.6 15.0  (9.09) qua cang tang manh

Ty subt EBITDA BC (%) 45.9 52.4 54.2 . -

I? St tzfa(c/) g;; ‘3‘23 ‘3‘22 Doanh thu thuan Q2/2024 tang 29% so v&i cung ky nhd doanh thu mang cang

T§ feui:q tra CT ((/)) s 71 s tang manh trong khi doanh thu méng logistic gidm so v&i cung ky:

gg::?;:)vCSH ) 2875 (1163'_31) (01'?2 = Doanh thu mang cang dat 985 ty déng (tang 44% so VO cung ky va 17%

ROACE (%) 103 851 819 $0 v&i quy trudc) nho san lwong hang hoa qua cang phuc hoi theo nhu cau

Eag‘;ﬁg:‘;ga{gn) ffi ?562 12-3(2) thj treong. GMD chwa cong bo dir liéu sén lwong Q2/2024 nhing HSC wée

PJE BC (lan) AT es T 184 tinh — v&i sy ho tro cla di¥ liéu tir Hiép hoi Cang bien Viét Nam (VPA) —

PIB (ian) 282 201 192 san lwong container qua cac cang cua GMD & Hai Phong va Ho Chi Minh

Coilsudtooiiclve) . S SNAlERD tang lan lwot 17% va 60% so v&i cung ky, dat 304.546 TEU va 330.000
Nguén: Bloomberg, HSC wérc tinh TEU.

M6 ta doanh nghiép Ban géc bang tiéng Anh ciia bao céo nay dugc phat hanh vao ngay 31/7.

GMD la doanh nghiép céng bién tw nhan Ién nhét
tai Viét Nam v&i hé thong cang trai dai trén toan
quoc va hé thong logistics tich hop.

(Xem tiép trang 2)

Bang 1: KQKD Q2/2024, GMD
LNTT Q2/2024 gidm 77% so v&i cung ky nhwng LNTT cbt 16i ting manh 57% so

v&i cung ky
Chuyén vién phén tich 0212024 % s0 V& ] % so V&i
Ché Thij Mai Trang i L quy trede ung ky
Trwéng phong, Nganh Céng Nghiép Doanh thu thuan 1,181 29% 17% 2,187 21%
trang.ctmai@hsc.com.vn LNTT 511 -17% -28% 1,219 -51%
+84 24 3933 4693 Ext. 4848 LNTT cét 6 511 57% 37% 884 40%
Loi nhuan thuan 303 -82% (0) 863 -53%

Vo Thi Ngoc Han, CFA

Giam Doc, Nganh Cong Nghiép Nguon: GMD
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314
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= Doanh thu mang logistic giam 15% so v&i cung ky xubng 196 ty déng (tang
20% so voi quy trdce) do cac hgp dong cho thué tau cia GMD hét han,
céac tau nay sau doé dwoc st dung cho cac tuyén ndi dia cd doanh thu thap
hon.

Trong khi d6, lgi nhuan gép Q2/2024 dat 542 ty déng (tang 26% so v&i cung
ky va 23% so v&i quy trwée) nher doanh thu tot hon nhw da dé cap & trén. Chi
phi ban hang & quan ly dat 176 ty déng (tang 30% so v&i cung ky va 35% so
véi quy trwdc) va ty & chi phi ban hang & quan ly/doanh thu khéng déi so véi
cung ky, & mirc 17%.

Loi nhuan tir céng ty lién doanh & lién két ting manh

Trong Q2/2024, GMD ghi nhan 183 ty déng loi nhuan tir céng ty lién doanh &
lién két so v&i chi 58 ty ddng ctia cung ky ndm ngodi. Diéu nay dwoc thuc dy
b&i sw phuc hdi ctia GIL va loi nhuan manh mé tr CTCP Dich vu Hang héa
Sai Gon SCS (Tang ty trong, gia muc tiéu 96.000d, GMD s& hiru 36,24% cb
phan). Cu thé nhw sau:

= Lwuy, méc du s& hivu 65% cd phan cang GIL nhwng GMD van ghi nhan
cang nay la cong ty lién két theo diéu 1& cta GIL. Trong Q2/2024, GMD da
ghi nhan 107 ty déng lgi nhuan t& GIL, so v&i khodn 16 11 ty déng trong
Q2/2023, chd yéu nhé san lwgng hang héa qua cang nay ting manh.

= GIL da xt ly 453.000 TEU hang héa trong Q1/2024, tang 90% so v&i cung
ky, nh& nhu cau phuc héi va cac tuyén dich vu méi dwoc tiép nhan tiy
Q4/2023, ciing nhw nhw hwéng loi tiy tinh trang tdc nghén cang Singapore.
Do cang Singapore bi tdc nghén trong Q2/2024 do tac dong clia cudc khing
hoang & Bién D3, nhiéu hang tau da chuyén hwéng tau dén cac cang lan
can dé tranh téc nghén. Nh& d6, GIL da tiép nhan dwoc nhidu tau méi, giap
day manh san lwong hang héa qua cang trong Q2/2024.

» Ngoai ra, lgi nhuan t\hu‘én Q2/2024\c&a SCS ciing tang manh 47% so VO
cung ky dat 189 ty dong nh& nhu cau phuc hoi va sw dong gop cua khach
hang méi tir 8/2/2024. Nh& d6, SCS tao ra khodn lgi nhuan 69 ty dong cho
GMD.

Trong ntra dau ndm 2024, GMD ghi nhan 280 ty déng loi nhuan ti cong ty lién
doanh & lién két (tang 254% so v&i cung ky), bao gébm 123 ty déng tir SCS
(tdng 39% so vé&i cung ky) va 155 ty déng tir GIL (so véi mirc 16 49 ty ddng
trong nlra ddu ndm 2023). Trong nlra ddu ndm 2024, san lwong hang héa qua
cang GIL tang manh 98% so véi cung ky dat 805.000 TEU. Thij phan cta GIL
tai khu vic Cai Mép Thj Vai cling mé rong 1én mirc 27,1% so véi 18,8% trong
nlra dau nam 2023 do GIL cé dwoc lgi thé canh tranh hon cac cang khac trong
khu v nay.

Duy tri khuyén nghi, gia muc tiéu va dw bao

HSC duy tri khuyén nghi Tang ty trong vé&i gia muc tiéu 1a 91.3004 (tiém nang
tang gia 16%). Sau khi gia c6 phiéu gidm nhe trong 1 thang & 3 thang qua,
GMD dang giao dich v&i P/E trwot dw phéng 1 ndm la 19,2 1an, hoi cao hon so
véi binh quan 3 ndm & mc 18,5 l1an nhung véi trién vong kha quan, GMD
xtrng dang dwoc dinh gia lai & mat bang cao hon.

HSC ciing gilr nguyén dy bao nhw sau:

= Cho nam 2024, doanh thu thuan va LNTT tr HDKD cbét 16i dw bao dat 14n
lwot 4,2 nghin ty ddng (tang trwdng 8%) va 1,7 nghin ty dong (ting trwdng
29,6%). Lwu y, LNTT nam 2024 dy bao gidm 36% so vé&i cung ky xubng
2,0 nghin ty déng do khéng con khoan lgi nhuan 1,8 nghin ty déng thoai
vén cang Nam Hai Dinh Vi ctia cung ky ndm ngoai.

= HSC lwu y mét Ian niva la KQKD Q2/2024 cao hon dy bao cla chung toi
nh& lgi nhuan tir GIL tét hon mong doi, sau tac déng cda tinh trang tac
nghén cang Singapore. Tuy nhién, tinh trang tac nghén tai cang nay gan

day da giam bét va loi ich tir tinh huéng nay ddi véi GIL c6 thé sé giam dan
trong nhirng thang toi.
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* Cho nam 2025-2026, LNTT tlr HDKD cét 16i dw bao tang trwéng lan lwot
27% va 12%. Bong lwc tang trwdng loi nhuan chinh la cac dy an dau tw
m&i, bao gédm Nam Dinh Vi giai doan 3 va GIL giai doan 2A, du kién bét
d4u di vao hoat dong tir cudi nam 2025.

Bang 2: Co’ cau doanh thu & Igi nhuan gép, GMD
Mang cang la dong lwc tdng trwdng ctia doanh thu thuan trong Q2/2024

Q2/2024 % so v&icung ky % so v&i quy trwéc 6 thang dau nam 2024 % so v&i cung ky
Doanh thu 1,181 29% 17% 2,187 20.5%
Mang cang 985 44% 17% 1,828 36.6%
Mang logistic 196 -15% 20% 358 -24.7%
Loi nhuéan gop 542 26% 23% 983 25.8%
Mang cang 440 35% 21% 804 39.9%
Mang logistic 102 -4% 32% 179 -20.1%
Ty suat lgii nhuan gop 45.9% -1.3 diém % +2.0 diém % 45.0% -2.3 diém %
Méng céng 44.7% -2.9 diém % +1.5 diém % 44.0% -1.3 diém %
Mang logistic 52.1% +5.9 diém % +4.8 diém % 49.9% -2.9 diém %

Nguén: GMD

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



zhsc
Bao cdo nhanh - CTCP Gemadept (GMD) Ngay 11/8/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 3,808 3,846 4,156 4,694 5353 EBIT 1,051 1,100 1,190 1,398 1,512
Loi nhuan gop 1,718 1,776 1,926 2,229 2,459 Khau hao (393)  (395)  (415)  (415)  (556)
Chi phi BH&QL (667)  (660)  (735)  (830)  (946) Laivay thudn (142) 1,772 264 7.57 0.52
Thu nhap khac (30.6) (69.0) (58.1) (65.6) (74.9) Thué TNDN da nop (147)  (625)  (246)  (309)  (333)
Chi phi khac 30.3 53.1 57.4 64.8 73.9  Thay dbi vén lwu dong 1,077  (836) (10.2)  (367)  (475)
EBIT 1,051 1,00 1,190 1,398 1,512 Khac (432) (2,268) 5.00 7.27 8.91
Lai vay thuan (142) 1,772 264 7.57 0.52 LCT thuan tir HDKD 2,299 (88.2) 734 1,793 2,126
Lai/I5 trong Cty LD,LK 399 272 572 733 886 Dautw TS dai han (1,366) (1,068)  (346) (2,866)  (77.9)
Loi nhuan khac - - - - - Gop vén & dau tw 88.0 (803) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 440 2,447 0 0 0
LNTT 1,308 3,144 2,026 2,139 2,398 Khac 38.5 437 0 0 0
Chi phi thué TNDN (147)  (642)  (246)  (309)  (333) LCT thuan tir HDDT (1,235) 1,013 (346) (2,866) (77.9)
Loi ich cb dong thiéu sé (167)  (280)  (423)  (384)  (413) Cb tuc tra cho CSH (428)  (780)  (911)  (828)  (828)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 452 3,000 0 0
Loi nhuan thuan 994 2,222 1,357 1,446 1,653 Tang/gidm no 132 (45.3) 900 800  (362)
Khac (41.4)  (35.4) 0 0 0
Lo nhuan thuan BC 914 2,158 1,249 1,330 1,521 LCT thuan tir HDTC (338) (816) 2,989  (28.0) (1,190)
EBITDA BC 1,843 1,767 2,77 2,546 2,954
Tién & twong duong tién dau ki 637 1,364 1,474 4,851 3,749
EPS (ddng) 3298 7,335 4,371 4,656 5323 LCT thuan trong ky 727 109 3,377 (1,102) 858
EPS BC (ddng) 3,034 7,126 4,022 4,284 4,897 Anhhudng ciaty gia 0.06 0.49 0 0 0
DPS (déng) 1,421 2551 2,933 2,667 2,667 Tién & twong dwong tién cubi ki 1,364 1,474 4,851 3,749 4,607
Slg CP binh quan (triéu dv) 301 303 310 310 310
Slg CP cudi ky (triéu dv) 301 306 310 310 310 Doéng tién tw do 934  (1,156) 388 (1,074) 2,048
Slg CP pha loang cudi ky (triéu dv) 301 306 310 310 310
Bang can ddi ké toan (ty dong) 12-22A  12-23A  12-24F 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 1,364 1,474 4,851 3,749 4,607 Chisb hoat dong
DAu tw ngan han 82.2 356 386 434 493 Ty suét LN gop (%) 44.1 46.2 46.3 475 459
Phai thu khach hang 868 1,212 1,095 1,238 1,415 Ty suét EBITDA BC (%) 47.3 459 52.4 54.2 55.2
Hang tdn kho 82.5 68.2 73.7 83.2 94.9 Ty sudtLNT (%) 25.5 57.8 32.7 30.8 30.9
Céc tai san ngén han khac 222 290 314 354 404  Thué TNDN hién hanh (%) 11.2 20.4 12.1 14.5 13.9
Téng tai san ngén han 2,619 3,401 6,719 5860 7,014 Tang trwdng doanh thu (%) 216  (1.34) 8.07 12.9 14.0
Tang trwdng EBITDA BC (%) 47.0  (4.16) 232 16.9 16.0
TSCP hiru hinh 2,956 3,894 3,769 6,154 5598 Tang trwdng LNT BC (%) 62.4 136 (42.1) 6.51 14.3
TSCP vb hinh 262 258 250 242 233 Tang trwdng EPS (%) 62.4 122 (40.4) 6.51 14.3
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 62.4 135  (43.6) 6.51 14.3
PAu tw dai han 2,830 1,799 1,809 1,826 1,843 Tang truéng DPS (%) 0.45 79.6 15.0  (9.09) 0
Péu tw vao Cty LD,LK 3,026 3,083 4,783 4,783 4,783 Ty I& LN thuan tra CT (%) 43.1 34.8 67.1 57.3 50.1
Tai san dai han khac 1,339 1,107 1,204 1,360 1,550
Téng tai san dai han 10,412 10,141 11,815 14,365 14,006 Chi s6 lgi nhuan
ROAE (%) 15.0 28.7 13.1 11.6 12.6
Téng cong tai san 13,031 13,542 18,535 20,224 21,020 ROACE (%) 11.5 10.3 8.51 8.19 8.40
Véng quay tai san (lan) 0.33 0.29 0.26 0.24 0.26
No ngén han 543 446 482 544 620  Tiém méat HD/EBIT (1&n) 219  (0.08) 0.62 1.28 1.41
Pha trd ngudi ban 838 508 623 704 803 S ngay tén kho 13.8 12.0 12.1 12.3 12.0
No ngén han khac 1,737 901 974 1,00 1,255  S6 ngay phai thu 145 214 179 183 178
Téng ng’ ngén han 3,211 1,936 2,167 2,447 2,791 S ngay phai tra 140 89.6 102 104 101
No dai han 1,486 1,518 2,382 3,119 2681 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 9.62 578 (16.3) (0.63) (9.62)
No dai han khac 386 381 412 465 530  No/tai s&n (%) 15.6 14.5 15.5 18.1 15.7
Téng ne dai han 1,872 1,899 2,793 3,584 3,211  EBIT/ai vay (1an) 7.42 N/a N/a N/a N/a
No/EBITDA (lan) 1.41 1.32 1.79 2.02 1.60
Téng ng phai tra 5083 3,836 4,960 6,031 6,002 Chisd TT hién thoi (1an) 0.82 1.76 3.10 2.39 2.51
Vén cha sé hiru 6,926 8,558 12,195 12,745 13,498 Dinh gia
Loi ich cb dong thiéu sé 1,022 1,149 1,379 1,448 1,520 EV/doanh thu (lan) 6.52 6.62 5.66 5.42 4.53
Téng vén chi s& hiru 7,948 9,707 13,574 14,193 15018 EV/EBITDA BC (lan) 13.8 14.4 10.8  10.00 8.21
P/E (1an) 24.0 10.8 18.1 17.0 14.8
Téng ng phai tra va VCSH 13,031 13,542 18,535 20,224 21,020 P/E BC (l4n) 26.0 11.1 19.6 18.4 16.1
P/B (1&n) 3.44 2.82 2.01 1.92 1.82
BVPS (d) 22,981 27,975 39,278 41,049 43,473  Loi suét cd tic (%) 1.80 3.23 3.71 3.38 3.38
No thudn*/(tién mét) 665 490 (1,987) (85.8) (1,306)

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
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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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