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Loi nhuan ting manh & tat ca cac phan nganh

= Trong Q3/2025, hAu hét cac nha phat trién BDS nha & déu ghi nhan lgi nhuan virng
H® Thi Kidu Trang, CFA ch_éc, nho d?fanhhsé ban nha cao hon so véi cac quy trudc, trong bdi canh thanh khoan
Giam déc, Nganh Bat Dong San thi trwdng cai thién va gia ban c:’ao hon. ’
trang.htk@hsc.com.vn = Lgi nhuan cla cac nha phat trien BBS KCN vwot ky vong, cho thay thi trwong da lo
+84 28 3823 3299 Ext. 129 ngai qua mirc vé cac tac dong cua thué quan. Cac cong ty xay dwng va méi gi¢i BDS
ciing ghi nhan lgi nhuan cao hon so véi cung ky. Nhin chung, chat lvgng lgi nhuan cai
thién véi rat it loi nhuan khéng thuwdng xuyén.

= Trong sb cac nha phat trién BDS nha &, HSC tiép tuc wa thich ¢ phiéu NLG va KDH,
trong khi d6i véi mang BDS KCN, céc cb phiéu wa thich 1a IDC, SIP va KBC. Chung
tdi cling dang xem xét lai khuyén nghi dbi v&i cd phiéu lwa chon hang dau CTD, sau
khi gia cb phiéu tdng manh trong th&i gian gan day.

KQKD cua toan nganh virng chac

KQKD cla cac nha phat trién BDS nha & trong Q3/2025 cho thay thi trwong phuc hoi
manh vao cudi nam 2024 va nlra dadu nadm 2025, nhe thanh khoan cai thién va gia ban ting
cao. Bén trong nhém sau nha phat trién BDS trong danh sach khuyén nghj (DXG, PDR, NLG
va KDH) ghi nhan lgi nhuan cao hon so v&i cung ky, trong khi lgi nhuan ctia VHM va NVL thép
hon ky vong do sb lwgng cén hod ban giao thap va chi phi tdng cao. Chét lwgng lgi nhuan cai
thién dang ké, vai loi nhuan chi yéu dén tir hoat dong ban giao cdn hd thay vi cac khoan loi
nhuan khong thudng xuyén hodc loi nhuan tir HDKD khéng cét 161, gitip tao ra dong tién manh
trén toan nganh. KDH c6 KQKD tét nhat, v&i loi nhuan tdng manh 3,3 1an so v&i clng ky tir dw
an Gladia, chirng t6 nhu cAu mua nha tai thj trwd'ng mién Nam rat virng chéc.

Khi thj trwong BDS cai thién, Igi nhuan ctia cac cong ty moi gi¢i — mac du gidm nhe so voi
quy trwdc — tang trwdng vibng chac so va&i cling ky, nhér thanh khoan thi trwéng cai thién va ghi
nhan lgi nhuan ti cac hoat ddng dau tw thi cip. CTD — céng ty dan dau nganh xay dwng —
ciing ghi nhan KQKD tich cwc véi ty sudt loi nhuan cao hon ky vong va sb lwong dw an chua
trién khai cao ky luc.

KQKD chung ctia cac nha phat trién BDS KCN cao hon ky vong, nho dién tich dat ban giao
t&ng manh va loi nhuan tlr cac dich vu tién ich cai thién. Diéu nay cho thay nhirng lo ngai vé tac
dong tiéu cwc cta thué quan la qua mirc. IDC ghi nhan lgi nhuan cao nhét trong nhém, véi loi
chét lwong lgi nhuan rét tot.

Lwa chon hang dau

HSC tiép tuc wa thich KDH (T&ng ty trong, gia muc tiéu 39.700d) va NLG (Mua vao, gia
muc tiéu 47.283d) vi (1) cac cong ty nay c6 nhidu dw an du kién mé ban trong Q4/2025 va
n&m 2026, (2) rdi ro quan tri doanh nghiép han ché giup dam bao trién vong bén virng va
(3) nén tang co ban virng chic dé& huwéng loi tir cac quy dinh chat ché hon. Déi véi mang
BDS KCN, ching t6i wa thich ¢b phiéu IDC (Mua vao, gia muc tiéu 48.261d), SIP (Mua
vao, gia muc tiéu 80.000d) va KBC (Mua vao, gid muc tiéu 46.000d) nhd c¢é quy dat cé sén
dé cho thué 16n & cac tinh trong diém va kinh nghiém trong viéc phuc vu cac tap doan FDI.
Chung t6i dang xem xét khuyén nghi va gia muc tiéu dbi véi CRE, CTD va DXS.

Ban géc béng tiéng Anh cla bao céo nay duoc phat hanh vao ngay 5/11.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) P/B (lan) L.suét cb tirc (%)
Méi M&i Th.ddi (%) tang/giam (%) 2024F 2025F 2024F 2025F 2024F

BCM 67,000 N&m gitr - 69,000 - 2.99 32.9 31.9 3.39 3.02 1.48 -
CRE 9,700 Mua vao - 11,200 - 15.5 107 26.1 0.80 0.78 - -
CTD 94,300 Tang ty trong - 90,000 - (4.56) 18.0 171 1.01 0.98 1.65 1.65
DXG 20,150 Mua vao - 28,600 - 419 58.4 67.4 1.39 1.64 - -
DXS 10,450 Tang ty trong - 14,700 - 40.7 42.7 15.2 1.00 0.94 0 0
IDC 38,100 Mua vao - 48,261 - 26.7 7.24 8.83 2.57 2.37 10.8 7.99
KBC 35,650 Mua vao - 46,000 - 29.0 1.7 14.4 1.47 1.33 - -
KDH 35,600 Tang ty trong - 39,700 - 11.5 445 48.0 2.07 2.19 0 0
NLG 38,200 Mua vao - 47,283 - 23.8 31.3 23.1 1.66 1.58 1.20 1.20
NVL 13,400 Tang ty trong - 15,300 - 14.2 N/a N/a 0.69 0.72 - -
PDR 22,850 Giam ty trong - 20,900 - (8.53) 109 1.2 1.81 1.63 0 0
PHR 55,300 Tang ty trong - 65,500 - 18.4 16.0 15.9 2.00 1.97 5.88 5.42
SIP 56,000 Mua vao - 80,000 - 429 10.1 12.2 242 2.37 3.04 2.80
VHM 100,200 N&m gitr - 99,500 - (0.70) 12.9 12.0 2.03 1.74 0 0

Gia cé’\phiéu tai ngay 4/11/2025.
Nguén: Céng ty, FactSet, HSC
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KQKD virng chac nh& doanh sé ban nha ting manh

KQKD Q3/3035 cia mang bat déng san nhin chung virng chac, nhe thi trwéng dang
phuc hdi manh véi thanh khoan cai thién va gia ban cao hon. Chét lwong lgi nhudn
cai thién, dan dau la KDH vdi loi nhuan tang gap 3,3 Ian. Cac cong ty méi gisi va
xay dwng nhw CTD ciing hwéng lgi tir da phuc hoi cla thj trwerng. KQKD cla cac
nha phat trién BBS KCN vwot ky vong nh& dién tich dat ban giao tang manh va loi
nhuan tir cac dich vu tién ich tang cao, v&i lgi nhuan ctia IDC dan dét cac cac cong
ty cuing nganh, cho thdy nhirng lo ngai vé tac dong tiéu cuc cta thué quan la qua
mtrc. Nhirng Iwa chon hang dau clia ching téi bao gém KDH, NLG, SIP, IDC va KBC
trong khi dang xem xét lai khuyén nghi ddi véi cong ty dan dau nganh xay dwng la
CTD.

KQKD Q3/2025 — nhin chung tich cwc & cac phan nganh

BDS nha &: Lei nhuan cta Vinhomes va NVL yéu trong khi cac céng ty khac
manh

Ngoai trir VHM va NVL, tat c& cac nha phat trién BDS khac trong danh sach khuyén
nghi ctia HSC (DXG, PDR, NLG va KDH) déu ghi nhan tang trwéng loi nhuan thuan
(so v&i cung ky), nhér doanh sé ban nha cai thién trong cac quy trweéc do, khi thi trudng
nha & ching kién da tang cta thanh khoan va gia ban trong nam 2024 va ntra dau
nadm 2025. Chung t6i ky vong da ting trwdng nay sé dugc gitr virng dén Q4/2025,
nhé dwoc hd tro tir cac yéu té mua vu.

Diéu quan trong la chat lweng lgi nhuan cta nganh da cai thién. Da ting trwéng
loi nhuan chu yéu dén tir hoat dong ban giao can ho thay vi lgi nhuan khéng thwong
xuyén tir viéc ban cb phan dy an hodc cac khoan loi nhuan khong thweng xuyén khéc.
Yéu t6 nay gitp cai thién vi thé dong tién & hau hét cac nha phat trién.

Trong s6 cac cong ty c6 KQKD tich cwe, KDH ghi nhan ting trwéng lgi nhuan
cao nhat. Loi nhuan thuan tang 3,3 1&n so véi cuing ky, nhd ban giao cac can ho da
hoan thanh tai dw an Gladia. Mac du dw an méi dwgec mé ban gén day, KDH da hoan
thanh cong tac xay dwng va nhan dwoc tat ca cac phé duyét phap ly, cho phép cong
ty ghi nhan loi nhuan ngay 1ap tirc. Két qua ban hang tich cuc ciia dy an Gladia phan
anh nhu ciu nha & dang & murc cao tai thi treéng mién Nam.

Loi nhuan cta NLG va DXG ciing ting trwéng virng chac. NLG chuyén sang c6
lai sau khoan 16 53 ty déng trong Q3/2024, mac du lgi nhuan thAp hon mét chit so
v@i ky vong clia chung toi do thoi diém ghi nhan khodn lgi nhuan tai chinh tlr viéc ban
cd phén tai dw an lzumi. Lgi nhuan ctia DXG tang cao nh¢d doanh thu maéi gidi cai
thién va tiép tuc ban giao tai dy an Gem Sky World.

Ngworc lai, KQKD cta VHM va NVL kém tich cwe. Loi nhuan thuan ctia VHM giam
46,8% so v6i cung ky xuéng 4,2 nghin ty déng, chi yéu do sé lwong cén hd ban giao
th4p, vi mot s6 dy an Ién & Ha No6i — Vinhomes Ocean Park 2 va 3 — da gan hoan
thanh (lwu y, Vinhomes Golden Gate dwoc phat trién va ghi nhan doanh thu theo hop
ddng hop tac kinh doanh véi Vingroup). Trong khi d8, cac dw an I&n & mién Nam chi
bat dau xay dwng, nén hau nhw khéng cé déng goép loi nhuan trong quy nay. NVL ghi
nhan 16 thuan 878 ty ddng — I&n hon murc 16 clia Q2/2025 nhwng nhé hon so véi cing
ky — nhung van I1&n hon dy béo cla chiing téi.

Toém lai, KQKD clia nganh trong Q3/2025 da xac nhan da phuc héi cla thj treéng voi
chét lwong loi nhuan dwoc cai thién va kha néng tao ra dong tién manh hon, dan dau
la cac nha phat trién ¢ cac dw an da hoan thanh, s8n sang ban giao, trong khi nhirng
don vi dang trong giai doan chuyén ddi bi tut lai phia sau.
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Bang 1: KQKD Q3/2025, cac cong ty phat trién BDS trong danh sach khuyén nghi cia HSC

4 trong 6 cong ty phat trién BDS ¢6 loi nhuan tdng manh so v&i ciing ky, kha sat véi xu hwéng cla thi trwéng va dw bao ctia HSC

So véi dw

o s
%oyly bio HSC Ghi chu
BDS nha &
. . KQKD kha quan doanh thu mang méi gi¢i tang
0, 0, 0, 0,
DXG 93 14.1% 202.3% 222.6 134.5% 73.0% Sat dy bao manh va ban giao du an Gem Sky World
Doanh thu tlr dw an Quy Nhonllconic chwa
PDR 86 32.2% 67.4% 201.3 31.1% 10.1% Satdw bao  dwoc ghi nhan, nhung dwoc bu dap b&i doanh
thu hach toan tir dw an Ky bong.
Thép hon  P0@nh thu ban giao thap do chuyén dich tir cac
VHM -44.3% -46.8%  14,380.9 -26.8% 42.0% pho dw an da hoan thanh & khu virc mién Bac sang
4,184 dw bao : . PP
cac dy an méi @ mién Nam
KDH T 185%  235.1% 556.7  35.0%  66.9% V”‘-’tb‘;‘-; Ban giao du &n Gladia by the Water
Turn Thip hon S6 lwgng ban giao tai mot s6 dy an cao hon
NLG 46.9% 353.7 2184.6% 50.8% pho wéc tinh, bu dap cho khodn lgi nhuén tr thoai
146 around dw bao < .
von chwa dwoc hach toan.
Loss o i RRGE o Thap hon  KQKD théap hon dy bao do khoan 16 cla cac
e (878)  widened e ez e T dwbao Hop ddng Hop tac Kinh doanh (BCCs) téng
zg:g 3,866  -50.4%  -651% 14,233  -12.2% Loi nhuan nhin chung d cai thién

Ngudn: Dir liéu cac céng ty, HSC

Méi gi¢i BDS — cai thién so véi cuing ky nhé thi phan ting manh, nhwng

kém kha quan hon so véi quy truwéc

Bang 2: KQKD Q3/2025, cac céng ty mdi gi¢i BDS trong danh sach khuyén nghi cia HSC
Loi nhuan tdng manh so v&i cung ky nhwng giam so véi quy tredc

ég’ng) 3025  %aqlq % yly  9M25 % yly Ghi chu
Méi giéi BDS
A Viéc ghi nhan lgi nhuéan tl dw an Louis City bi tri
CRE 23 -415%  621% 656 120.8%  38.1% | Maphon v¢ gt mnan for e 2 dt Y s
dw bao oan
DXS 78 -641% 1221% 3338 2204%  84.5% Thgﬂ 2‘;2 Y R I LR ol ey
Tang N o o o .
o 101 -60.6% 1047%  399.4 198.3%
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Nguén: Di¥ liéu céc céng ty, HSC

Loi nhuan cla cac céng ty mdi gidi trong danh sach khuyén nghi ctia HSC téng
104,7% so vé&i cung ky dat 101 ty déng, tai khang dinh quan diém cla chung téi rang
thi trwong sé phuc hodi manh trong ndm nay va dwoc dan dat béi TP.HCM. Loi nhuan
clia cdng ty méi gidi & mién Bac CRE thap hon ky vong trong khi — DXS — céng ty méi
gi¢i dan dau ca nudc ghi nhan KQKD tich cuc va cao hon ky vong clia chang téi. Cu

thé:

Loi nhuan cia CRE thdp hon mét chut so véi ky vong clia ching téi do KQKD cla
mang moi gi¢i va diu tw the clp thdp hon dy kién. Doanh thu dich vu méi gidi
Q3/2025 dat 240 ty ddng (gidm 3,2% so v&i clng ky nhung tdng 16% so véi quy
trwéde). Ty suét loi nhuan gop thu hep xubng 11,6% (tlr mirc 15,7% trong Q2/2025 va
18,7% trong Q3/2024) va th&p hon ky vong clia ching t6i do CRE phan phéi du an
cho cac nha phat trién BDS I6n nhw VHM (N&m gitr, gia muc tiéu 99.5004) va MIK
(chwa niém yét), vén mang lai ty suét loi nhuan thdp hon so v&i cac nha phat trién
nho hon. Trong khi dé, viéc ghi nhan doanh thu tr dw an Louis City tiép tuc bj tri hoan
(dw &n nay & Ha N6i va dang vwéng cac van dé phap ly lien quan dén viéc xac dinh

phi str dung dét).
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DXS cong bd KQKD Q3/2025 cao hon ky vong ctia HSC, véi lgi nhuan thuan va doanh
thu dat 1an lwot 78 ty dong (tang 2 1an so véi cung ky nhung gidm 64,4% so véi quy
trwdc) va 864 ty dong (tang 48,5% so va&i cung ky nhuwng gidm 29,7% so v&i quy
trwdc). KQKD vuot trdi chl yéu nhe ty suét loi nhuan gop tir doanh sb ban nha cao
hon dw kién, co6 kha ndng dwoc hé tro bdi cac can hod thap tang tai dw an Regal
Legend. Dy an nay thuéc Regal Group (RGG — UPCOM), cong ty con do DXS sé&
hiru 55% vira dwoc niém yét vao ngay 30/10/2025. Do cong ty ghi nhan murc lgi nhuan
tich cuc nay tai thoi diém trwdc khi RGG dwoc niém yét va do han ché théng tin,
chung téi khéng thé danh gia tinh bén virng cia khoan lgi nhuan nay.

Trong khi d6, loi nhuan ctia mang méi gidi cét tdng manh so vé&i cung ky, da phan sat
v&i ky vong clia ching t6i, dwoc hd tro bdi mire phi méi gidi cao hon, nhé phan phéi
dw an m&i mé ban cho céng ty me DXG (so véi phan phéi cho bén thi ba), cu thé 1a
dy an The Privé tai TP.HCM.

BDS KCN: KQKD virng chéac cho thay nhirng lo ngai vé tac dong tiéu cwe cua
thue quan la qua moc

Téng loi nhuan thuan cta cac nha phat trién BDS KCN trong danh sach khuyén nghi
clia HSC tang virng chac 37,8% so v&i cung ky trong Q3/2025, mac du gidm 23,7%
S0 V&i quy trwédc (do loi nhuan ctia BCM gidm manh). KQKD tdng thé cao hon ky
vong nh¢ dién tich d4t KCN dwoc ban giao tdng manh bat chdp nhirng lo ngai vé thué
quan dang dién ra.

Chung t6i van tin rdng nhirng lo ngai vé tac dong tiéu cwc cha thué quan dbi véi cac
nha phat trién BDS KCN la qua mrc. Trao dbi véi HSC, dai dién cla cac nha phat
trién BDS KCN cho biét Viét Nam van 1a mot diém dén dau tw wa chudng cla cac
khach hang FDI. Nhém khach hang nay bat dau quan tam tré lai trong Q3/2025 sau
khi My cong bd mirc thué mai, cho thdy Viét Nam khong bi bét lgi so voi cac ddi tha
canh tranh chinh nhw An D6, Trung Quéc, Indonesia, Malaysia hay Thai Lan (théng
tin chi tiét tai bao cao gan day cuta chung t6i: Nhan dinh vé chinh sach thué cia My
déi v6i nganh BDS KCN).

Cu thé, ndm trén sau nha phat trién BDS KCN trong danh sach khuyén nghij cia ching
tdi ghi nhan lgi nhuan téng trwdng vikng chac (so véi cuing ky), chi yéu nhe loi nhuan
tir HDKD cét I8i tir hoat ddng ban giao dat cong nghiép va loi nhuan tir cac dich vu
tién ich tdng manh (ching t6 HPKD cuia khach thué van &n dinh). Ngoai 1é duy nhét
la VGC, véi loi nhuan thap hon so véi cung ky va so véi quy trwdc sau mot quy
(Q2/2025) tang manh, cho thay da tang trwdng loi nhuan da binh thwéng tré lai. Trong
khi d6, IDC cong bd KQKC tich cuwc nhat, véi lgi nhuan tang manh nhét nhe chét
lwong lgi nhuan cai thién manh.

Bang 3: KQKD Q3/2025, cac cong ty BDS KCN trong danh sach khuyén nghi caa HSC

Nhin chung KQKD ca nganh tich cuc, vuot dw bao clia HSC nhé ban giao KCN tét hon ky vong
% so  So v&i

(ty doéng) 3Q25 % qlq % yly 9IM25 % yly véi  dwbao Ghi chu
2025 HSC
BDS KCN
Vuot KQKD tét hon dw bao nh& doanh thu tr méng’ cao
PHR 259 185.2% 164.0% 446.0 89.0% 94.7% dw ba su tang va thu nhap khoan thu béi thwong dat tir
w bao
VSIP .
Thap KQKD thap hon dv bao do doanh thu ban giao dét
VGC 92 -78.9% -565.1% 851.0 49.2% 62.5% hondy  datkhu cong nghiép thap, trong khi mang vat liéu xay
bao dwng phuc hoi sat dw bao
IDC 842  1829%  647% 14827  -95%  90.5%  /Uot Vuotdubaonho doanh thu ban giao dat KCN tang
dy bdo  manh va lgi nhuan tr mang nang lwgng tich cyc
KBC 307 -241%  56.6% 14952 3253% 786% Oatdw Doanhsoban giao thap hon dw bao nhung dugc bu
bado dap nho ty suat lgi nhuan tang
Vwot Gia dién tang va mot phan nhé doanh thu ban giao
0, 0, 0, 0,
SIP 366 28.5% 21.2% 1,001.9 18.3% 90.1% dwbdo KCN gitp loi nhuan ci thién
BCM 416 -71.8% 20.9% 2,249.0 205.6% 103.4% du\,/gg; Vot dy bao nhd KAKD tét tir VSIP
Tong 2,283  -23.7% 37.8% 7,525.8 71.9%
cdng

Ngudn: Di¥ liéu cac céng ty, HSC
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Nganh xay dwng co két qua kha quan nhé thi trwng BDS tich cwe va dau tw co
s& ha tang phat trién

Bang 4: KQKD Q3/2025, CTD
Loi nhuan ctia CTD tdng manh trong Q3/2025 (Q1/NDTC 2025-2026) nhé ty sut loi nhuan cai thién va dw phong khoan phai thu

giam
% so  So véi
(ty dong) Q3/25 % qlq % yly 9T25 % yly véi  dwbao
2025  HSC
Xay dwng
CTD* 295  46.3%  217.3% 5535  107.5%  112.4% dt:’gg; Vot dur bao nho ty suat loi nhuan gop V”‘-’tb‘;‘g

*N&m tai chinh cda CTD duwoc diéu chinh, Q3/25 = Q1/NDTC 2025-2026 ctua CTD
Nguén: Di liéu cac coéng ty, HSC wéc tinh

KQKD trong Q1/NDTC 2025-2026 (n&m tai chinh két thuc vao thang 6) ctia CTD da
vuot dy bao véi doanh thu dat 7.410 ty ddng (tdng 56,6% so v&i cung ky) va loi nhuan
thuan dat 294 ty déng (tang 3 14n so v&i Q1/NDTC 2024-2025), nhé doanh thu mang
xay dwng téng, ty suat loi nhuan gop tang Ién mirc 4,3% va lgi nhuan ti viéc ban co
phan tai dw an Emeral 68.

Cong ty da ky dwoc 19,3 nghin ty ddng hop ddng méi trén cac linh vuc FDI, nha & va
ha tang coéng cdng, tiép ndi xu hwéng doanh thu tir hop ddng ky méi vwot tréi trong
ba quy lién tiép.

V&i tdng gia tri dw an chua trién khai cao ky luc 51 nghin ty déng, bao gém cac dw an
biéu twong nhw Nha hat Opera Ha Noi, San bay Québc té Gia Binh, San bay Quéc té
Pha Quéc va Trung tdm Héi nghi APEC, CTD c¢6 s hién dién day du & tat ca cac
phan khuic clia nganh xay dung tai Viéet Nam ddng thdi cong ty ciing c6 nhiéu kinh
nghiém va thanh tich dé canh tranh hiéu qua.

Lwa chon hang dau

HSC tiép tuc wa thich cd phiéu KDH (Tang ty trong, gia muc tiéu 39.700d) va NLG
(Mua vao, gia muc tiéu 47.283d) vi (1) cac cong ty nay cé nhiéu dy an dw kién mé
ban trong Q4/2024 va nam 2026, (2) rdi ro quan tri doanh nghiép han ché giup dam
bao trién vong bén virng va (3) nén tang co ban virng chac dé huéng loi tir cac quy
dinh chat ché hon.

Péi véi mang BDS KCN, ching téi wa thich ¢b phiéu IDC (Mua vao, gia muc tiéu
48.261d), SIP (Mua vao, gia muc tiéu 80.000d) va KBC (Mua vao, gia muc tiéu
46.000d) nher b quy dat ¢ sén dé cho thué Ién & cac tinh trong diém va kinh nghiém
trong viéc phuc vu cac tap doan FDI.
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Béo cao nganh - Bat dong san Ngay 10/11/2025

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cdng bd rong rai ra cdng ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

Giai thich cac mirc 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 tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi 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, Toa 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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