CTCP Tap doan Hoa Sen - HSX: HSG BAO CAO CAP NHAT

06/05/2025 - HSX: HSG
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\ | KHUYEN NGHI: THEO DO | Gid muc tiéu: 16,800 | Upside: +15%
. A . . Trung tam phan tich BSC
— CAP NHAT KET QUA KINH DOANH QUY 2 NBTC 2025 - 26
- K&t thic Q2 NDTC 2025 - 26, HSG ghi nhan Doanh thu thuan = 8,452 ty VND (-9% YoY), LNST-CDTS dat 205 ty VND (- Pham Quang Minh
m 36% YoY).Trong dé: (Chuyén vién phan tich)
m + San ludng tiéu thu gidm -6% YoY chu yéu do san ludng xuat khiu -38% YoY. BSC cho rang nguyén nhin dén ti: (1) canh minhpg@bsc.com.vn
J; tranh cao vdi thép Trung Quéc 8 ASEAN (chid yéu Indonesia), (2) Thay d6i chinh sédch thué quan tai thi trudng My & Mexico,
O anh hudng tdi cidc don hang xuat khiu. Théng tin doanh nghiép
L + Bién lgi nhudn gbp +1 di€m % YoY). Néu loai bo di phdn hoan nhdp du phong hang tén kho 145 ty VND thi bién lgi nhuén o ) '
A - L -y . s Gia hién tai (VND): 14,650
gop cla HSG - 2.1 diém % YoY, chu yéu do gia ban -3% YoY va san lugng -6% YoY
+ Chi phi tai chinh +60% YoY nhd chi phi i vay + 57% YoY. Nguy&n nhan la do mit bing i sut vay ting nhe. C6 phiéu LH (Trieu): 621
+ Chi phi quan ly doanh nghiép +50% YoY do chi phi nhan vién + 45% YoY, chi phi dich vu mua ngoai + 20% YoY. BSC luuy Vén hod (Ty VND): 9,004
chi phi QLDN clia HSG ¢é xu hudng ghi nhan cao hon vao Quy 2 NBTC hdng nam. Thanh khoan 30n (Triéu): 26
Theo dé, KQKD Q2 NDTC 2025 - 26 sut gidm -36% YoY, ch yéu do (1) sdn lugng -6% YoY, va gid bdn -3% YoY; (2) chi phi S& hifu nudc ngoai: 93%

l3i vay + 57% YoY, quan ly doanh nghiép +45% YoY. Né&u loai bd di hoan nhap du phong thi LNST — CBTS Q2 — 74% YoY.

So vdi quy trudc dé, HSG ghi nhin Doanh thu thuan -17% QoQ, LNST - CDTS +24% QoQ:

* San ludgng -16% QoQ. Trong dé, xuit khau -24% QoQ, ndi dia — 10% QoQ.

« Bién lginhuén gbp +0.9 diém % so vdi quy trudc d6 do ghi nhan hoan nhip du phdéng 145 ty VND.
+ Doanh thu tai chinh + 178% YQOQ do l&i chénh &ch ty gia.

Theo @6, LNST - CDTS cia HSG + 24% QoQ.
M4 tai khodn

KQKD 2022 2023 2024 2025F

Doanh thu thun 49,711 31,651 39,270 40,969 - E
Ldi nhuan gép 4,939 3,028 4,252 4,727

NPATMI 251 23 510 712 L

EPS 420 37 802 1,146 —
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT

06/05/2025 - HSX: HSG

K&t qua kinh doanh Q1.2025 Q2.2024 Q2.2025 %QoQ 1H.2024  1H.2025
N Doanh thu 10,407 9,481 8663 -17%  -9% 18,731 19,070 2% ; ~
Giam trlr (186) (233) (211)  14%  -9% (410) (397)  -3% KHUYEN NGHI: THEO DOI
- Doanh thu thuan 10,222 9,248 8,452 -17% -9% 18,321 18,674 2% Gid muc tiéu: 16,800
L Gid vén (9,016)  (8,131) (7376) -18%  -9% (16,255) (16,392) 1% o
m L&i gbp 1205 1,117 1,076 -11%  -4% 2,067 2,281  10% Upside: +15%
m Doanh thu tai chinh 43 139 120 178% -13% 182 164 -10%
> Chi phi tai chinh (75) (43) (68) -9%  60% (92) (143)  56% Théng tin doanh nghiép
A Trong dé: L3i vay (49) (29) 45)  -8%  57% (54) (94)  75% o
@ et mn A x Gia hién tai (VND): 14,650
T Lai tu Cong ty lien két - - - - - : :
Chi phi ban hang (849) (800) (738) -13%  -8% (1,535) (1,587) 3% C8 phiéu LH (Triéu): 621
Chi phi Quan ly doanh nghiép (143) (113) (170)  19%  50% (218) (313)  44% Vén hoa (Ty VND): 9,004
L&i tif HDKD 182 300 220 20% -27% 404 402 -1% Thanh khoan 30n (Triéu): 26
Thu nhép khéc, rong 7 (1) 8  14% -790% 9 14  51% - , ..
Ldi nhuan trudc thué 189 313 227 20% -27% 428 416  -3% S0 (AT MUEE e 2k
Thué Doanh nghiép (23) 6 (22) 7% -484% (6) (45)  634%
Ldi nhuan sau thué 166 319 205  24% -36% 422 371 -12%
Ldi ich CDTS 0 0 0 -19% 0 0 -21%
LNST - CDTS 166 319 205 24% -36% 422 371 -12%
San ludng (tan) 499,564 446,085 420,654 -16%  -6% 895,165 920,218 3%
N6i dia 282,387 179,734 254959 -10%  42% 425,311 537,346  26%
Xuat khau 217,177 266,351 165,695 -24% -38% 469,854 382,872 -19%
Gid ban (VND/kg) 20,833 21,255 20,594  -1%  -3% 20,925 20,724  -1%
Gi ndi dia udc tinh 21,168 19,613 19,316  -9%  -2% 20,250 20,290 0%
Gi xu&t khau udc tinh 19,542 21,487 21,286 9%  -1% 20,664 20,297 2%
Ty L& chiét khau cho dai Ly 1.8% 2.5% 2.4% 1% 0% 2% 2% -0.1%
Bién (i nhu4n gop 12%  12.1% 127%  0.9% 1% 11.3% 12%  0.9%

Bién lgi nhuén rong 1.6% 3.4% 2.4% 1% -1% 2% 2% -0.3%
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TRIEN VONG KINH DOANH QUY 3.2025:

Néu loai bé di lgi nhuin bat thudng trong Quy 2, BSC ky vong KQKD cét l3i cia HSG trong Quy 3 NDTC 2025 dat 70 — 90 ty

VND (+40% - 80% QoQ) dén tir: (1) san lugng ndi dia tdng sau khi 4p thué CBPG tam th&i d6i véi tdn ma mau, (2) Bién lgi nhuén

cdi thién do hang ton kho gid ré tir Trung Quéc HSG nhap trudc khi dp thué CBPG HRC. (2) Chi phi quan ly doanh nghiép gidam nhe

theo tinh chu ky trong nam.

CAP NHAT TRIEN VONG KINH DOANH NAM 2025

So vdi Bdo cdo trudc dd, BSC cip nhit quan diém nhu sau:

1. Hién tai - trong Quy 2 NDTC 2025, sdn lugng tiéu thu cla HSG van sé bi sut gidm do xuit khiu gidm. Tuy nhién, BSC cho
rang san lugng tiéu thu ndi dia phuc héi dan trong nifa sau NDTC 2025, bu ddp mdt phan cho san ludng xuat khiu dén tu
viéc: (1) Thitrudng bat déng san phuc héi va HSG s hitu hé thdng dai ly lén gilip dé dang ddy hang néi dia, (2) Viét Nam théng
gua ap thué chdng ban pha gid ddi vdi cidc san phdm tdn ma, gidp gidm canh tranh vdi thép Trung Quéc. Qua trao déi vdi mbt s6
doanh nghiép nganh xi m8ng, gach, vifa, . .. sadn lugng tiéu thu thdng 3 déu cho thiy xu hudng cai thién so vdi cling ky do strc
mua cho cdc du an B4t d6ng san phuc héi. (3) Bén canh dd, Céng ty cling phat trién mot s6 thi trudng khic dé bl d3p cac thi
trudng chinh

2. Dinh gia: P/B FWD 2025 = 0.78x. So vdi giai doan trudc 2013 - 2014 va 2018 - 2019 (giai doan gid thép bién déng di ngang

va nén lgi nhuén tusng dusng 400- 500 ty VND) thi P/B clia HSG giao dich 8 muc trung vi 13 0.9x.
Hinh: Binh gid P/B clia HSG
Giai doan gia HRC di ngang Giai doan gia HRC di ngang
3
25
2
15
1

0.5

0
T12-08 T12-09 T12-10 T12-11 T12-12 T12-13 T12-14 T12-15 T12-16 T12-17 T12-18 T12-19 T12-20 T12-21 T12-22 T12-23 T12-24

Nim Mb ta P/B
2013 Gid thép HRC dao d6ng 500- 114
2014 600 USD/t3n 1.38
2018 Gid thép HRC dao déng 510- 0.83
2019 660 USD/tan 0.55

Trung vi 0.9

BAO CAO CAP NHAT
06/05/2025 — HSX: HSG

KHUYEN NGHI: THEO DO
Gid muc tiéu: 16,300
Upside: +15%

Thong tin doanh nghiép

Gi4 hién tai (VND): 14,650
Cé phiéu LH (Triéu): 621
Vén hoa (Ty VND): 9,004
Thanh khodan 30n (Triéu): 2.6
S48 hitu nudc ngoai: 9.3%
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DU BAO KET QUA KINH DOANH NAM 2025

So véi Bdo cdo trudc dé, BSC diéu chinh giam 14% du bdo vé lgi nhudn clla HSG chi yéu dén tir gidm 6% du bdo vé san

lugng. Trong ndm 2025, BSC du bdo HSG ghi nhin Doanh thu thuan dat 40,969 ty VND (+4% yoy), LNST - CDTS dat 712
ty VND (+49% yoy), vdi:

San lugng = 1.9 triéu tan (+3% yoy), dudc xay dung dua trén kich ban: K&nh xuat khiu -20% YoY, Ké&nh ndi dia +24% YoY.
Bién lgi nhuén gbp = 11.5% vdi gid dinh hoan nhap du phong 315 ty VND trong nam 2025. BSC luu y HSG d3 hoan nhap
145 ty VND trong Quy 2 va con 170 ty VND chua hoan nhap. Néu loai bé di hoan nhap du phong, thi bién lgi nhuin gbp
gid dinh HSG dat 12.3% tudng dudgng 1H.2025

2025F cii | 2025F méi %Thay dbi
Sanliong (tan) 1 gg9 213 2,069,748 1,946,151 *3%YoY  -6%
Néidia 958863 1185551 1185551  +24% .
Xuitkhdu ~ 950,750 884,198 760600  -20%  -14% M &p thué CBPG cao déi véi HSG

RUI RO THAY BOI DU BAO VA PIEU CHINH GIAM BINH GIA

San ludgng ndi dia tdng chdm haon so vdi du bdo do cdc doanh nghiép tén ma gdp khdé 8 thi trudng xuat khiu, quay vé thi

trudng néi dia, tao ra canh tranh cao.

BAO CAO CAP NHAT
06/05/2025 — HSX: HSG

KHUYEN NGHI: THEO DO
Gid muc tiéu: 16,300
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QUAN DIEM DINH GIA (1)

Tai ngay 5/5/2025, HSG dang giao dich vdi muc P/B FWD 2025 = 0.78x. BSC cho rang muc dinh gid nay da phan anh rai ro cia

2/3 Thi trudng xuat khiu Ldn nhit ciia HSG:

1. Thitrudng Bac My: Trong Quy 1, HSG gan nhu chi xuit khdu sang Mexico (d3 dp thué CBPG tir ndm 2023). Céng ty dang diy vao

Nam My va Trung Ddng dé€ bu d3p cho thi trudng Bic MY.
2. Thitrudng EU: HSG chd két qua diéu tra CBPG tir EU — du kién Quy 4 NDTC 2025. BSC d3 phan anh quan diém HSG vao du bdo.

Trong th&i gian téi, con rii ro sau:

1. Thitrudng ASEAN: HSG chd két qua didu tra CBPG tif Malaysia. Tuy nhién, Céng ty dang d8y vao Uc, céc thi trudng Lan cin khac

nhu Indonesia, Thdi Lan, An D6 va m3 kénh ndi dia d€ bu d3p cho thj trudng Malaysia.

Cap nhéat chi tiét

Bic My 15%
. My - MYy d3 dp thué 25% sdn pham thép nhip khau tif cdc nudc d6ng minh bao gébm Mexico va
. Canada - Canada vao Thang 3.2025
MY cdng b6 két qud diéu tra CBPG tam thdi d&i vdi ton ma tir Viét Nam
« Mexico 15% (Thué sudt = 40-88%) vao Théng 4. 2025.
Mexico d3 dp thué CBPG d6i véi tdn ma nhip khiu tir Viét Nam tr ndm 2023.
Nam My & Trung T . ! !
Ba 10% HSG dang xuét khdu vao Nam My va Trung Dong dé bu dap cho thi trudng Bac My.
6ng
Du kién cdng b8 két qua diéu tra CBPG thép tén ma tur Viét Nam trong Quy 4 NDTC
EU & UK 30% 2025 - 2026. Qua trao d6i véi doanh nghiép, HSG du kién san lugng tiéu thu gidm 5,000
t4n/thang va BSC d3 dua yéu té nay vao du bdo.
ASEAN 41%
« Malaysia 25% Malaysia dang khdi xudng diéu tra CBPG thép ma tur Viét Nam vio Thang 2.2025.
g 5ot BSC nhan thdy HSG dang c6 ging d4y thi trusng Uc, Indonesia, Thai Lan, An D6 dé bu
. C (o]
d3p trong trudng hgp HSG bi dp thué CBPG tai thi trudng Malaysia.
+ Indonesia, Thai Lan,
~ 100/0
An Do
Khac 4%

*Ch thich: BSC udc tinh ty trong Quy 3 NDTC 2025 - 2026
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Ngudn: Bloomberg, BSC Research

Hinh 3: Dinh gia P/E

Nguédn: Bloomberg, BSC Research

Hinh 4: Dinh gid P/B
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Nguén: Bloomberg, BSC Research

Nguén: Bloomberg, BSC Research

\"‘\o QUAN BIEM DINH GIA (2) BAO CAO CAP NHAT
m Trong giai doan nganh thép & ddy, BSC st dung phudng phdp P/B dé phan dnh dung gid tri cia doanh nghiép. Tuy nhién, BSC 06/05/2025 — HSX: HSG
m diéu chinh gidm P/B muc tiéu tir 1.2 vé& 0.9x dé phan dnh cac rdi ro k& trén. BSC khuy&n nghi THEO DOI ¢8 phiéu HSG vdi gid
: tri hop ly cho ndm 2025 & 16,800 VND/CP (tudng dudng Upside +15% so vdi gid ddng clra ngay 05/05/2025), véi P/B muc KHUYEN NGHI: THEO DO
tiéu nam 2025 = 0.9x. Gid muc tidu: 16,800
I
. Upside: +15%
§ Hinh 1: Gid c6 phiéu va Vnindex VND/c8 phiéu Hinh 2: Binh gia EV/EBITDA P 0
Lan
< 1,350 30,000 n . -
% 200 25,000 - Iy " Thong tin doanh nghiep
W . M 20000 \/ 4 Gid hién tai (VND): 14,650
m v n o N A
1,200 15000 8 v Co6 phiéu LH (Triéu): 621
10,000 , , )
1,150 5,000 6 __ Vén hoa (Ty VND): 9,004
1,100 - 4 Thanh khodan 30n (Triéu): 2.6
§| §| (j‘u- g| :r\jl f\llr Fr\lj ?T‘ EI §| g| L((\F :‘l")‘ n’ > ‘ > ﬂ, > q’b‘ \’q/b( r\’b‘ ,’\, > /’L > q/b‘ (,’Lb( v 2, ~ 1z A
§ 55553 388 3 8 § B R T R o N SO R S48 hitu nudc ngoai: 93%
L > < s = < 0 z 0o = 2xStd  eeeee- 1x Std
VNindex ~ —— HSG (RHS) Median EV/EBITDA ~  ====- +1x Std
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PHU LUC: DAI HOI PONG CO DONG THUGNG NIEN NAM 2025

1. K& hoach Doanh thu - ldi nhudn ndm 2025

Trong NDTC 2024 - 25, HSG x4y dung k& hoach gém 2 phuodng an:

* Phuong én 1: DTT = 35,000 ty VND (-11% YoY), LNST = 400 ty VND (-22% YoY) vdi san lugng = 1.8 triéu tan (-7% YoY).

« Phuong 4n 2: DTT = 38,000 t} VND (-3% YoY), LNST = 500 ty VND (-3% YoY) véi san lugng = 1.95 tridu tan (+0.4% YoY).

Pénh gia cha BSC:

+ K& hoach cla HSG than trong do nganh thép van dang & ddy chu ky.

* Du bdo ciia BSC dua ra cao hon so véi ké hoach chl yéu dén tir (1) sdn lugng cao haon dén tir ky vong thi trudng ndi dia sé
phuc héi, (2) dién bién gid ban t6n ma va gid HRC thuén Lgi hon.

2. K& hoach tdi cdu tric va mé rédng hé thdng Hoa Sen Home (HSH)

C3p nhit tinh hinh trién khai tai cudi ndm 2024

* Doanh thu = 13,300 ty VNB/ndm — tugng dudng DT/clra hang/thdng = 2.7 ty VND

* S6 lugng = 410 clra hang, trong @6, 120 clfa hang theo ddng md hinh Hoa Sen Home.

+ Ty lé doanh thu truyén théng (t6n, 8ng thép) - thudng mai = 90% - 10%. Trong bdi cdnh xuit khdu g&dp nhiéu khé khan,
Céng ty s& d&y manh thj trudng néi dia théng qua Hoa Sen Home. Nguén san pham thucng mai s& tir An D8, Trung Quéc cé
gid thap (do du thlra cbng suat), va dugc O&M vdi tiéu chuin, chit lugng clia HSG.

Pinh hudng giai doan 2025 - 2030:

* Thanh lAp CTCP Hoa Sen Home (HSG s3 hitu 99% VBDL). Trong tusng lai, HSH s& niém yé&t va HSG gidm ty L& s hiiu xudng
<50%.

* Doanh thu 2030 = 33,000 ty VND - tudng dusng % YoY = 16% - 20%/nam dén ti ban cac san pham thuong mai.

Két qua NDTC 24 - 25 Du bdo ciia % Du bao/KH
Chi tiéu Bon vi NDTC 23 - " BSC
24 Phuong an 1 Phuong an 2 Phuong én 1 Phuong an 2
Doanh thu thuan Ty VND 39,272 35,000 38,000 43,570 +25% +15%
LNST hop nhat Ty VND 515 400 500 826 +107% +65%

San lugng Triéutdn 1.94 1.8 1.95 2.07 +15% +6%

BAO CAO CAP NHAT
06/05/2025 — HSX: HSG

KHUYEN NGHI: THEO DO
Gia muc tiéu: 16,800
Upside: +15%

Thong tin doanh nghiép

Gi4 hién tai (VND): 14,650
Cé phiéu LH (Triéu): 621
Vén hoa (Ty VND): 9,004
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S48 hitu nudc ngoai: 9.3%
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S8 lugng 2030 = 300 clra hang — tuong dudng % YoY = 15-18%/ndm. Céc clra hang nay cé thé md mdi, hodc chuyén déi tir cac
clra hang cii. Dién tich = 1,200 — 5,000 m2, gém 2 phan: (1) siéu thi, (2) kho chfa nguyén vat liéu. HSH s& md réng dién tich theo
md hinh tusng tu nhu: HomePro (9,000 m2), Thaiwatsadu (14,000 m2), Depo Bangunan cla Indonesia (6,000 m?), Home Depot
clia My (10,000 m?).

Ty L& doanh thu truyén théng - thuong mai = 63% - 27%. HSG dinh hudng t8ng ty trong sdn phdm thuong mai dé cd ty suat Lgi
nhuan cao hadn (15-30% tuy nganh hang).

Panh gia cia BSC:

K& hoach phat trién lai hé thdng HSH La hdp ly khi xu hudng néi dia hda va cdc quéc gia dang dp thué chéng ban phd gia thép,
do d4, viéc xudt khiu sé& khd khdn hon.
BSC sé theo doi k& hoach phat trién HSH. M6 hinh ban & VLXD thanh céng sé anh hudng tdi dinh gid P/E cia HSG. BSC

danh gia va cip nhat tai cac Bdo cdo sau.

. K& hoach tdi cu tric Nhua Hoa Sen (HSN)

Nhua Hoa Sen (HSN) Lén k& hoach phat hanh c8 phan cho NDT chién lugc dé€ gidm ty L& s hitu ciia HSG tir 99% xuéng khodang
dudi 50% trong nam 2025. Nguyén nhén do nganh nhua d3a bao hoa.

. K& hoach mua lai ¢ phiéu quy

- HSG du kién mua lai 50 — 100 triéu c6 phiéu quy. Nguyén nhan (1) d€ bao vé Lgi ich c6 dbng, va (2) gid ¢ phiéu dang & vung thap.

KE HOACH HE THONG HOA SEN HOME

S8 Wgng clfa hang 110 114 120 140 165 195 225 260 300

% YoY +214%  +4%  +5%  +17%  +18%  +18% +16%  +16%  +15%
Doanh thu 13343 15000 17,300 19,900 23,300 27,400 33,000
% YoY +12% +15% +15% +17% +18% +20%
2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
M3 réng clfa hang HSH 800 3,600
Hé théng kho 500 900 - ; - - 1,400
Dau tu cdng nghé 60 60 100 60 60 60 400
Marketing 100 100 100 100 100 100 600

Téng chi phi 1,060 1,560 800 760 860 960 6,000

BAO CAO CAP NHAT
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl T8ng muc sinh L8i ky vong trong 1 ndm tlf -10% dén 15%
BAN T8ng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vi C6ng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.
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