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= Nguyén nhan chinh dan dén lgi nhuan quy thap hon dy kién la do két qua kinh
doanh yéu cla cac cong ty dién do gia thi trwdng dién toan phan gidm xuéng,
trong khi vé&i treérng hop cia BSR 1a do chénh léch gia dau tho va dau san pham
yéu hon va sb ngay hoat déng it hon do béo dwéng lén.
= Céc lya chon hang d4u hién tai cia HSC trong nganh nang luwong va dich vu tién
ich 1a PVS, PVD, GEG (tat ca déu dwoc khuyén nghi Mua vao) va PC1 (Tang ty
trong). HSC dang xem xét lai gia muc tiéu va khuyén nghi déi véi BSR, OIL, PLX
va POW.

Tém lwoc KQKD Q2/2024 va nira dau nam 2024

Nhin chung, KQKD nlra dadu ndm 2024 cla nganh nang lwong va tién ich thap hon
dw bao ctia HSC. Nguyén nhan chinh dan dén két qua thap hon dy bao la do cac quy
dinh va quyét dinh chwa dwoc ban hanh (nhw ngay céng bé FID cho dw 4n L6 B O
Mén, luat dién luc stra dbi dé& phi hop véi co ché DPPA, cham tré trong tién do xay
dwng cac dwong day dién méi cho duwéng day truyén tai 500kV mach 3 Quang Trach
- Phd Néi véi thoi diém hoan thanh da dwoc chuyén tir thang 6 sang thang 7 rdi dén
cudi nadm 2024), va mét khodn 16 I&n trong ndm 2023 ctia EVN dan dén viéc cham
thanh toan cho cac cong ty dién, ciing nhw tri hoan viéc mua dién tlr cac ngudn cé
gia dau vao cao hon nhw LNG. LNTT nlra dau nam 2024 giam 24% so v&i cung ky,
trong khi HSC dw bao LNTT ca nam 2024 tang trwédng 4%.

Lwa chon dau tw cua HSC

Nhin chung, HSC wa thich cac cé phiéu PVS, PVD, PC1 va GEG nh¢ tiém nang tang
trwdng dang ké va nén tang co ban virng chac. PVS hwéng loi tir nhu ciu dau tw vao
dién gié ngoai khoi ting I&n cling nhw ngan sach dau tw cao hon cho nganh dau khi,
dac biét 1a dw an khi Lo B O Mén tai Viét Nam, dw kién sé trién khai vao ntra cudi ndm
2024. PVD hwéng lgi tir nhu ciu gian khoan tw nang ting I&n trong giai doan chuyén
ddi nang lwong va hop déng lién tuc trong cac nam téi cho cac gian khoan tw nang
ctia ho. PC1 hwéng loi tir viéc tang dau tw vao cac dwdng day truyén tai dién tai Viét
Nam ciing nhu tir co' ché mua ban dién truc tiép méi ban hanh, cho phép cac nha
may dién tai tao ban dién trwc tiép cho cac khach hang tiéu thu dién Ion véi gia tét
hon so v&i ban cho EVN. GEG sé dwgc hudng loi tir viéc thwong lwong gia ban dién
cho nha may dién gié Tan Phu Béng 1 trong ntra cubi nam 2024.

Ban gbc bang tiéng Anh clia bao céo nay duoc phat hanh vao ngay 8/8.

4 Khuyén nghi Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (Ian)  L.suét cb tirc (%)
Méi Ca M&i Th.doi (%) tang/giam (%) 2024F 2025F r{rZig 2025F 2024F

BSR 22,700 N&m git - 19,000 - (16.3) 16.1 13.1 6.20 5.06 3.08 3.08
BWE 43,000 Tang ty trong - 50,175 - 16.7 7.47 6.08 - - 2.84 3.49
GAS 79,400 N&m gitr - 80,000 - 0.76 121 10.2 8.57 7.52 5.04 6.30
GEG 13,850 Mua vao - 17,700 - 27.8 20.6 14.2 7.48 6.27 2.89 2.89
OIL 14,700 Tang ty trong - 11,500 - (21.8) 22.5 21.6 16.7 16.5 2.72 2.72
PC1 27,450 Tang ty trong - 33,700 - 22.8 19.4 13.5 - - 0 0
PGV 22,150 Tang ty trong - 25,300 - 14.2 10.6 9.66 6.27 5.47 6.77 6.77
PLX 47,800 Mua vao - 43,600 - (8.79) 20.6 18.3 11.9 11.0 2.09 3.14
POW 13,750 Tang ty trong - 13,500 - (1.82) 19.8 16.2 9.68 7.93 2.18 218
PVD 26,550 Mua vao - 34,000 - 28.1 17.0 1.4 7.82 6.60 0 0
PVS 38,400 Mua vao - 50,000 - 30.2 16.7 13.6 - - - 5.21
REE 65,800 Tang ty trong - 74,600 - 13.4 10.9 10.4 - - 1.52 2.28
TDM 50,000 Tang ty trong - 54,208 - 8.42 26.5 13.4 13.2 10.1 3.00 3.20

Gia c{i phiéu tai ngay 7/8/2024.
Nguén: Céng ty, FactSet, HSC
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Tom lwoc KQKD Q2/2024 cua nganh Nang lwong &
Dich vu Tién ich

LNTT Q2/2024 cta nganh dat 8,1 nghin ty déng, gidm 17% so vé&i cung ky, trong doé
hau hét cac cong ty trong danh sach khuyén nghj cia HSC déu ghi nhan lgi nhuan
gidm. Trong nlra dau nam 2024, cac cdng ty bao cdo LNTT dat 15,6 nghin ty déng,
gidm 24% so v&i cung ky, chi yéu do lgi nhuan tir PGV va BSR giam, dwoc bu dap
mot phan bai lgi nhuan tir PLX tang.

Bang 1: Tém tat KQKD Q2/2024 & 6 thang dau nam 2024 (ty dong)

LNTT 6 thang dau nam 2024 thap hon so véi dy bao clia HSC

M3 CK Doanh thu . % sv Doanh thu ) % sv LNTT . % sv LNTT . % sv % 20?4 HS(IZ-%-{PTb"::)Zf
Q2/2024  cung ky 6T2024 cungky Q2/2024 cung ky 672024 cung ky HSC dw bao
GAS 30,052 25% 53,367 18% 4,239 6% 7,410 -10% 102% 46% 10%
BSR 24,429 -27% 55,118 -19% 840 -43% 2,112 -36% 164% 45% -51%
PVS 5,578 18% 9,287 10% 281 -4% 648 16% 76% 46% 9%
PVD 2,254 60% 4,009 52% 206 -4% 421 51% 96% 38% 68%
POW 9,407 12% 15,650 -1% 451 89% 729 -22% 73% 35% 46%
PGV 12,633 -18% 22,321 -17% -290 nmf -941 nmf -477% -28% 169%
PC1 3,091 110% 5,256 76% 95 nmf 252 200% 38% 37% 75%
GEG 488 2% 1,227 19% 21 31% 158 29% 47% 55% 48%
REE 2,181 0% 4,019 -12% 474 -32% 1,073 -42% 33% 32% 9%
PLX 73,837 12% 148,943 12% 1,503 41% 2,944 55% 102% 67% 12%
OlL 34,755 56% 64,380 50% 137 -45% 436 -18% 73% 47% 15%
BWE 1,034 18% 1,826 17% 155 -33% 354 -10% 45% 28% 67%
TDM 187 41% 293 25% 49 -20% 91 -53% 43% 42% -28%
TONG 199,926 11% 385,696 9% 8,161 -17% 15,687 -24% 79% 39% 4%

Ngudn: Céc cong ty, HSC wéc tinh

Dau khi: KQKD kha sat véi dw bao

Nganh van dang chd dw an L6 B O Mén khéi dong trong niva cudi nam 2024. Dy an
nay sé mang lai loi ich cho PVD va PVS trong ngan han do cac hop ddng méi trong
ké hoach, ciing nhw cho GAS trong trung va dai han vi GAS s& hiru 51% dudng éng
ngoai khoi cho dy an nay.

LNTT cua BSR giam 19% so v&i cung ky trong Q2/2024 va glam 36% so vo&i cung ky
trong nira dau nam 2024 do chénh léch gia dau thé va dau san phadm giam xubng va
48 ngay bao dudng téng thé trong nira dau nam 2024.

LNTT cua GAS giam 10% do san lwgng tiéu thu khi kho tw nhién trong Q2/2024 giam
24% so voi cung ky va chi phi ban hang & quan ly ciing tang gap doi, do chi phi dw
phong cac khoan phai thu khé doi tang cao, 1én t&i 6,5 nghin ty dong tang gap 4,1 lan
so v&i mirc cudi thang 12/2023. Sy sut gidm loi nhuan dwoc bu dap béi gia LPG theo
hop déng cao hon va san lwgng giao dich LPG dat 1,5 triéu tan, tdng 38% so v&i cling
ky.
Bang 2: KQKD 6 thang dau nam 2024, nganh Dau khi (ty dong)
LNTT chi dat 45% wd&c tinh cd nam ciia HSC

LNTT

wack Domhthu %y Doamthu o dhev  UNTT %y INTT ey M2k o “USc  WSCaybéo-

dw béo 2024 dwbao Tang trwéng
GAS 30,052 25% 53,367 18% 4,239 6% 7,410 -10% 16,080 102% 46% 10%
BSR 24,429 27% 55,118 -19% 840 -43% 2,112 -36% 4,723 164% 45% -51%
PVS 5,578 18% 9,287 10% 281 -4% 648 16% 1,396 76% 46% 9%
PVD 2,254 60% 4,009 52% 206 -4% 421 51% 1,104 96% 38% 68%
TONG 62,312 2% 121,782 2% 5,566 -7% 10,590 -15% 23,303 108% 45% -“11%

Ngudn: Céc cong ty, HSC wéc tinh
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Dich vu tién ich — Dién: Thap hon dw bao do tac déng cua El
Nino

Viéc thiéu ngudn cung khi tw nhién trong nwéc va tinh mua vy clia cac nha may thiy
dién trong ntra dau n&m 2024 da dan dén nhirng khoan 16 1&6n cho PGV do san luvong
tiéu thu gidm trong ntra dau ndm 2024 (giam 1,9 ty kWh) t&r hu hét cac nha may nhiét
dién va thay dién. Hon niva, PGV ciing bi anh huéng bdi gia thi trwéng dién toan phan
(FMP) gidm trong nira dau nam 2024. Nguyén nhan chinh dan dén FMP thap hon la
do gia than nhap khau giam xudng (wéc tinh giam 19% so v&i cung ky), dan dén sy
doéng gop 1én hon cua dién than vao ngudn cung dién quéc gia (56,9% trong nira dau
nam 2024 tir 49,5% trong nira dau nam 2023), cling nhw sy déng gép thap hon tiy
cac nha may dién tai tao. Mirc tran cla gia dién ndng thj trweéng dién ciing gidm 15,1%
so v&i cung ky tir 1778,6 ddng/kWh. Mét ly do khac la EVN téng téi da ti 1é san lwong
dién hop déng tir cac nha may thiy dién trong nam nay.

Bang 3: KQKD 6 thang dau nam 2024, nganh Dich vu tién ich — Dién (ty déng)
LNTT chi dat 13% dw bao c& ndm cla ching tdi, ngoai trtr PGV vé&i LNTT béng 35% wdc tinh c& nam

% 2024 LNTT 202"1 -

M3 CK Doanh thu ‘ % sv Doanh thu ‘ % sv LNTT ) % sv LNTT ‘ % sv HSC HSC dw k}ao
Q2/2024  cung ky 672024 cung ky Q2/2024 cungky 6T2024 cung ky dw béo ;Jg:

PGV 12,633 -18% 22,321 -17% -290 -122% -941 -145% 3,339 -477% -28% 169%
POW 9,407 12% 15,650 -1% 451 89% 729 -22% 2,109 73% 35% 46%
PC1 3,091 110% 5,256 76% 95 -36131% 252 200% 680 38% 37% 75%
REE 2,181 0% 4,019 -12% 474 -32% 1,073 -42% 3,317 33% 32% 9%
GEG 488 2% 1,227 19% 21 31% 158 29% 289 47% 55% 48%
TONG 27,800 0% 48,472 -5% 751 -67% 1,272 -75% 9,734 23% 13% 54%

www.hsc.com.vn

Ngudn: Céc cong ty, HSC wéc tinh

Bang 4: Ty trong céc loai nha may dién trongﬁténg ngudn cung dién .
Nha may nhiét dién than cung cap khoang 57% tong dién nang san xuat trong 6 thang dau
nam 2024

Loai nha may 6T2024 672023
Than 57% 50%
HPP 19% 22%
Dién tai tao 14% 15%
Khi 9% 12%
Nhap khéu 2% 1%
Dau 0% 1%

Ngudn: Bao céo thang cta Tap doan Bién luc Viét Nam

Biéu do 5: Gia thj trwong dién toan phan
Binh quan gia thi treong dién toan phan trong 6 thang dau nam 2024 thap hon 30% so Vo
cung ky va nam trong bién dao dong thap hon tir nam 2020-2024
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Ngudn: GENCO3
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Dich vu tién ich — Gas: Tét hon ky vong

PLX va OIL dwgc hwéng lgi tir dy thdo théng tw méi quy dinh hoat déng kinh doanh
phan phdi xang dau. Dy thao m&i dw kién sé& cho phép cac nha phan phéi xdng dau
nhw PLX hodc OIL c¢6 chi phi phan phdi cao hon. Béi voi dw thdo nay, viéc tinh toan
sé& do B Tai chinh thyc hién, trong khi cac phan con lai sé do B6 Céng Thuong chuan
bi, diéu nay co thé gidi thich ly do tai sao théng tw sé€ cham ban hanh. Bén canh dw
thdo méi nay, Chinh phl gan day da that chat thj trwdng phan phédi xang dau bang
cach ra soat cac nha phan phdi nao cé ban san pham x&ng dau nhap lau; do d6, ching
t6i da thay nhiéu nha phan phéi tam thdi déng clra hoat dong kinh doanh va diéu nay
mang lai lgi ich cho céc cdng ty con lai. Trong dai han, HSC van ky vong chinh phu
sé& giam sat va diéu tiét gia xang dau mot cach dang ké, do do tao ra mirc trdn cho ty
suat lgi nhuan trong nganh.

Bang 6: KQKD 6 thang dau nam 2024, nganh Dich vu tién ich — Khi (ty déng)
LNTT béng 63% wéc tinh cd ndm cla chuing toi

sck Domhthu  %sv  Doanhthu  %sv  LNTT  %sy  LNTT %y 204 %K6 %2024 LNTT2024.

Q2/2024 cung ky 6T2024 cungky Q2/2024 cungky 6T2024 cung ky dw'fég 2024 dy béo Tang 'tru:é’ng
PLX 73,837 12% 148,943 12% 1,503 41% 2,944 55% 4,421 102% 67% 12%
OIL 34,755 56% 64,380 50% 137 -45% 436 -18% 920 73% 47% 15%
TONG 108,592 23% 213,323 21% 1,639 25% 3,380 39% 5,341 97% 63% 13%

Ngudn: Céc cong ty, HSC wéc tinh

Dich vu tién ich — Nwéc: KQKD khong dat dw bao

LNTT Q2/2024 thap hon du béo cla chang t6i. Dbi véi BWE, nguyén nhan chinh dan
dén KQKD Q2/2024 yéu kém la do chi phi tai chinh ting, & mic 137 ty déng so voi
chi 61 ty dong trong Q2/2023, do 16 ty gia chwa thyc hién 71 ty dong, vi BWE dang
vay 116 trieu USD (twong dwong 2.967 ty dong) va VND da maét gia khoang 2,4% so
voi USD trong Q2/2024. Cong ty c6 ké hoach tim ngudn tai tro cho khoan ng nay voi
|5i suét thap hon (dw kién & mirc 8% hodc thap hon) dwa trén xép hang tin dung cao
ctia minh. Ngoai ra, loi nhuan thap hon du kién cling la do san lwong nuéc tang
trwéng thap hon dw kién trong ndm 2024 (9% so vé&i cling ky trong niva dau ndm 2024,
sat voi ké hoach cltia BLD, nhung thap hon nhiéu so véi dw bao cho c& nam cla
chung téi la tang trwdng 24%), va 213 ty dong doanh thu chwa ghi nhan tir x&r ly chét
thai va nwéc thai. Mat khac, gia ban nwéc binh quan ciia BWE da tang 9,6% so v&i
cung ky trong Q2/2024, ma chung téi cho la do san lwgng ban cho khach hang cong
nghiép tang I&n v&i gia ban cao hon nhiéu so véi gia ban cho ho gia dinh.

Bang 7: KQKD 6 thang dau nam 2024, nganh Dich vu tién ich — Nwéc (ty déng)
LNTT chi dat 30% wd&c tinh cd nam ctia HSC

LNTT %ké % 2024 LNTT 2024 -

M3 CK Doanh thu % sv  Doanh thu % sv LNTT % sv LNTT % sv 2024- hooach ° HSC HSC dw
Q2/2024 cung ky 672024 cung ky Q2/2024 cung ky 672024 cung ky HSC 2024  dw bao bao - Tang

dw bao : trwrdng

BWE 1,034 18% 1,826 17% 155 -33% 354 -10% 1,274 45% 28% 67%
TDM 187 41% 293 25% 49 -20% 91 -53% 218 43% 42% -28%
TONG 1,222 21% 2,119 18% 205 -31% 445 -24% 1,492 45% 30% 40%

Ngudn: Céc cong ty, HSC wéc tinh

Cac gia dinh chinh cho nganh Nang lwong & Dich vu Tién ich

Trong thoi gian t&i, HSC ky vong KQKD nira cudi nam 2024 sé t6t hon so vai niva
dau nam 2024 va dang xem xét diéu chinh dy bao lgi nhuan cho nam 2024. Cac gia
dinh chinh cda chung t6i cho nganh Nang lwgng & Dich vy Tién ich nhw sau:

e Gia dau Brent binh quan vén duy tri & mirc 85 USD/thung nhw trong nam 2024,
néu khdéng cé cu soc kinh té nao dién ra.

o EVN sé tang 4% gia ban & dién trong nira cudi nam 2024 dé bu dap cho nhirng
khoan 16 ciia minh. Neu tang 5% gia ban lé, EVN c6 thé tang doanh thu thém 1 ty
USD. Trong nam 2022-2023, 16 Iy ké cta EVN la 41 nghin ty dong (1,6 ty USD).

* Gia thanh toan toan phan cho nam 2024 sé thap hon nam 2023 do gia than quéc
té va gia LNG quoc té giam.
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e San luvong thay dién sé tang (dw kién trong ntra cudi nam 2024).
Trién vong theo nganh:

e Dau khi: HSC dy bao ngay ra quyét dinh dau tw cudi cung (ngay cdng bd FID) cho
dv an L6 B O Mén s& dwoc dua ra vao nira cubi nam 2024, Tuy nhién, dy an nay
da bi tri hodn hon 10 ndm va ching t6i sé khdng ngac nhién néu thay sw cham tré
hon nira hodc quyét dinh vao phut cudi ddi véi dw an nay. Viéc khéi dong dy an
L6 B O M6n sé co tac dong lan tda dén cac cong ty dich vu dau khi Ién va nhé
trong nwéc. Doanh thu sé& duoc cai thién dang ké&, nhwng ty suét lgi nhuan cé thé
khong tbt nhw thi trwérng mong doi.

¢ Dich vu tién ich — Dién: HSC dy bao gia dién ban 1& sé tang 4% trong niva cubi
nam 2024 (th&p hon mirc 5% nén khong can sy chap thuan cta Bd Cong thuong).
Chung téi cho réng véi gia ban 1& dién mai, EVN sé c6 tinh hinh tai chinh tét hon
dé thanh toan chi phi dau vao cao hon (nhw thanh toan LNG nhap khau), ciing nhw
dau tw thém vao dwdng day truyén tai dién cao thé dang rat can thiét. Trong ndm
2023, EVN béo cdo 16 26,7 nghin ty ddng sau khi 16 20,7 nghin ty déng vao nam
2022. Trong ndm 2023, gid ban dién binh quan la 1922 déng/kWh (8,0
UScent/kWh).

« Dich vu tién ich - Nwéc: HSC du bao téc do phuc hoi sé tiép tuc trong nira cudi
nam vai toc dd twong tw nhw nira dau nam 2024, voi viéc phé duyét khung gia
nuwédc dw kién vao dau nam 2025.

e Dich vu tién ich — Gas: HSC dw bao quy dinh méi vé kinh doanh phan phéi xéng
dau sé dwoc ban hanh vao Q4/2024, mudn hon so véi dy bao chung la thang
7/2024.

Cac chu dé chinh
Chung tdi thiy cé nhirng chi dé sau trong nganh Nang lwong & dich vu tién ich:

« Chi tiéu céng trong nganh dau khi: Chinh phi muén sém day manh chi tiéu cho
cac mo khi chwa dwoc khai thac dé tuan thi cac cam két vé phat thai rong bang 0
ctia Hoi nghi LHQ 1an thir 26 vé bién déi khi hau (COP26), déng thdi ciing dé hd
tro tang trwdng GDP cho mét ndm chuyén ddi.

« Tinh trang thiéu dién: Ké hoach mé rong cong suat theo Quy hoach dién 8 véi chi
phi dau tw hang nam la 12 ty USD cho phat dién va 1,5 ty USD cho Iwgi truyén tai
ttr nam 2021-2030.

e Chuyén déi xanh: Cac cong ty dau khi dang nghlen clru cac nha may dién gid
ngoai khoi (nhw PVS va Sembcorp dé& xuét khau dién sang Singapore bang cap
ngam dudi bién). Cac cong ty trong nganh dau khi ciing dang cong bd cac bao cao
ESG cla minh, cho thdy day la mot sw thay ddi chién lwoc vé lau dai.

o Phat trién LNG: M6t sb nha may dién LNG dang dworc trién khai 1an dau tién tai
Viét Nam dé da dang hoéa san xuat dién. Nhon Trach 3 va 4 du kién sé di vao hoat
dong tr Q4/2024 va Q2/2025. Mat khac, viéc trién khai mot sé dw an LNG & Viét
Nam d& c6 sy cham tré khi ba dw an (nha may dién LNG Ca Na, Nghi Son, Quynh
Lap, cé tdng cong suét 4,5 GW trong tbng s6 22 GW du kién cho 13 nha may dién
LNG) v&n chuwa tim dwgc nha dau tw. Sy cham tré trong cac dw an LNG co thé
déng nghfa v&i viéc cac loai nha may phat dién khac sé duoc phat trién dé dap
ng nhu cau ngay cang tang cia dat nuéc.

¢ Co ché mua ban dién trwc tiép (DPPA): So v&i duw thao DPPA ban dau, dw thao
DPPA méi vao thang 5/2024 cling cho phép cé thém hinh thirc mua ban dién tryc
tiép gitra don vi phat dién va khach hang Ién théng qua dwdng day truyén tai riéng
bén canh hinh thtrc mua ban dién truc tiép gilra don vj phat dién va khach hang
I&n qua lwéi dién qudc gia. Dw thao méi ciing quy dinh vé viéc can déi cac chi phi
khi khéi lwgng mua thap hon khéi lwgng cam két trong hop déng DPPA.

Rui ro chinh

Gia dau Brent gidm xubng, nhu cau dau khi gidm manh trén toan cau, cham tré trong
viéc phat trién cac dy an dau khi ngoai khoi trong nwoc, quy dinh ban hanh cham hon
dy kién (nhw DPPA, luat dién Iwc, quy dinh phan phdi xang dau), thiéu tai chinh cho
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cac nha may dién khi (khong phai 100% nang lwong xanh), tdc nghén duong day
truyén tai va nhu cau nhap khau thém nang lwgng tlir nwéc ngoai (than, dau, khi dot).
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé H Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodac mét trong cac chi nhanh viét va phat hanh dé& phan phdi tai Viét 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 gid khong thudc ddi twong nha dau tw néi trén, bao céo nay sé khong nham phuc vu quy déc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Béao cdo nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tu té chirc. Bao céo nay
khéng 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 cao nay. Nha dau tw phai co quyét dinh cla riéng minh da trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Cac thong tin
cling nhw y kién trong bao cao khong mang tinh chat mdi chao mua hay ban bét cv chirng khoan, quyen chon, hop déng twong lai hay
c6ng cu phai sinh nao tai bat ky lanh thd c6 quyén tai phan nao. Déng thdi, cac théng tin cling nhw y kién trong bao céo ciing khéng nhdm
muc dich quang céo cho bét ctr cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thé hién quan diém cta ngwdi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan diém cta HSC va c6
thé thay d6i ma khoéng can thdng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac déi twong nha dau tw khong ddng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra dbi bao cao nay dudi moi hinh thirc ciing nhw théng béo véi
ngudi doc trong tréng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. 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.

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 cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhirng chirng khoan dwoc d& cap trong bao cao nay hoac cac cdng cu ¢
lién quan. HSC c6 thé cé nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
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 I3 tai san ctia HSC va khdng dwoc cdng bd rong rai ra cdng chiing, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung nao clia béo céo hay toan bd bao céo vi bat ky muc dich nao néu khéng coé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bét ky tdn that hodc thiét hai ndo ma HSC hodc 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 khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thdi gian 12 thang
N&m gili: Ky vong tang gia hodc gidm gia dudi 5% trong khoang thei gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thai gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang th&i gian 12 thang

1NSC

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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