CTCP DU'QC HAU GIANG - NAM GIU
. (DHG: HSX - Y té)

BAO CAO CAP NHAT Th tw, ngay 8 thang 3 ndm 2017
Biéu do gia M6 hinh dw bao loi nhuan
Bon vi: triéu déng FY2013A  FY2014A  FY2015A FY2016  FY2017F
Doanh thu thuan 4.093661 3958710  4.151.727  4.154.055  4.737.879
vy % 38,8% -3,3% 4,9% 4,8% 14,1%
Loi nhuan gép 1.628.118  2.130.521  1.412.868  1.723.817  1.966.256
vy % 12,8% 30,9% -33,7% 22,0% 14,1%
EBITDA 670.655 798.867 782.614 877.540  1.041.467
vly % 15,1% 19,1% -2,0% 12,1% 18,7%
LNST 593.252 533.772 592.685 712.950 795.636
vy % 20,8% -10,0% 11,0% 20,3% 11,51%
LNST clia ¢d dong cty me 588.960 533.273 588.701 710.056 792.406
vy % 21,2% -9,5% 10,4% 20,6% 11,6%
EPS (VND) 9.010 6.119 4.358 7.035 8.182
vy % 21,1% -32,1% -28,8% 22,4% 16,3%

Gia CP (déng) 120200  PIE (x) 12,7 15,7 19,4 16,6 14,9

S6 lwong niém yét hién tai 87.164.330  EV/EBITDA (x) 10,4 10,1 9,2 9,5 8,8

S6 lwgng CP dang Iwu hanh 87.164.330  P/B (x) 4,1 4,0 29 3,0 2,6

Gia cao nhét trong 52 tudn 121.600 Nguén: DHG; (A): s6 liéu da kiém toan (F): HSC dy béo

Gia thap nhat trong 52 tuan 76.000

Thay dbi gia trong 3 thang 24,0%

Thay dbi gi4 trong 6 thang 16,7% 3 .

Thay d8i gia trong 12 thang s02% ° DHGcongbo doanh thunam 2016 gan nhw giirnguyén (chitang 0,06%)

Khéi lvgng CP giao dich tw do 30.507.516 con LNST tang truong 20,29%.

Gia trj giao dich (triéu dd a , > A ~ .. o > .
s 11042« Doanh thu kénh ban Ié hdi phuc da gitip doanh thu ting truéng trong khi

co cu doanh thu céi thién gitp ty suét loi nhuén gdp tang.

GT vén héa t.t (tridu dong) 10.477.152
GT vén héa t.t (triéu USD) 459,6 .o 3 . . Lo . . .
$6 luong drge phép & hiu PE— Lo tfu ch/nh thufam g/am p'hq’(;g chi f)h' ean he}ng & quap’ ly tédng. Uu dai
. ) ) thué doi voi nha may maoi gidp thué suat thué TNDN giam.
SO lwgng con dwoc phép mua 6
% s& hiru nuge ngod 49% '« Cho ndm 2017, chung t6i dw béo LNST tang truéng 11,51% nho nhu
% gi6i han s6 hitu nuoe ngodi 49% cau dbi voi sén phdm mai ting én dinh.
«  Chung téi wéc tinh gié tri hop ly cda cé phiéu DHG la 123.000 déng;
twong duong P/E dw phéng la 15 lan. Hién DHG c6 P/E dw phéng ndm
e S RO 2017 Ia 14,9 Ian; chi thép hon 5,3% so véi P/E & gié tri hop ly theo wéc
Kha nang thanh khoan tinh cua chL'mg toi.
Hé s6 thanh toan hién thoi 2,77 2,18 i . ] .
Hé sé thanh toan nhanh 2,02 145 < Trénthuc té, gia co phiéu da tang 23% so véi dau nam trude cadu chuyén
Kha ning sinh I&i M&A va n&i room.
Loi nhuan bién gop 41,5% 41,5%
Loi nhuan bién sau thué 18,9% 184% +  Tiép tuc duy tri danh gié Nam gitr.
ROE 26,3% 27,1%
ROA 19,5% 20,2%
Hiéu qua hoat déng
Vong quay khoan phai thu 5,68 6,03
Vong quay hang ton kho 2,98 2,96
Vong quay tong tai san 1,03 1,08
Vong quay vén chi sé hiru 1,43 1,34

Chuyén vién phan tich cap cao
Nguyén Hoang Thanh Nga
nga.nht@hsc.com.vn
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BAO CAO CAP NHAT

KQKD nam 2016 cia DHG dat ké hoach dé ra. Gia c6 phiéu tang trwéc tin don c6 nhivng tién
trién & van dé né&i room va chia cé phiéu thwéng. Tiép tuc duy tri danh gia Nam giir.

DHG - doanh thu va lgi nhuén theo quy
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Nguén - bdo céo tai chinh cty

GHI NHAN CHINH - DHG cong bé doanh thu nam
2016 gan nhw giir nguyén (chi ting 0,06%) con
LNST tang trwéng 20,29%. Doanh thu kénh ban lé
héi phuc da gitp doanh thu ting trwéng trong khi
co cau doanh thu cai thién gitp ty suét lgi nhuan
gop ting. L6 tai chinh thuan giam nhwng chi phi ban
hang & quan ly tang. Wu dai thué déi véi nha may
mé&i gitp thué suat thué TNDN giam. Cho nam 2017,
ching t6i dw bao LNST tang trwéng 11,51% nho
nhu cau déi véi san pham méi tang 6n dinh.

HANH DONG — Tiép tuc duy tri danh gia Nim gi.
Chung t6i wéc tinh gia tri hop ly cua c6 phiéu DHG
la 123.000 dong; twong dwong P/E dw phéng la 15
lan. Hién DHG c6 P/E dw phéng ndm 2017 1a 14,9 lan;
chi thap hon 5,3% so vé&i P/IE & gia tri hop ly theo
wéc tinh cta ching téi. Trén thwe té, gia cé phiéu
da tang 23% so vé&i dau nam trwéc cau chuyén M&A
va n&i room. Va trong khi DHG la cé phiéu t6t nhat
trong nganh dwoc xét vé nén tang can ban véi trién
vong ting trwéng kha; thi gia cé phiéu ting trong
12 thang qua lai dwa trén 2 cau chuyén ndéi trén. Va
trwéc mat moi viéc van sé tiép dién nhw vay.

KQKD nam 2016 sat ky vong — DHG (Nam giir) cong
bé doanh thu ndm 2016 dat 4.154,05 ty doéng (tang
trwdng 0,06%) va LNTT dat 756,65 ty ddng (ting truéng
7,9%). Nhw vay DHG da hoan thanh dwoc 101,3% ké
hoach doanh thu va 100,9% ké hoach LNTT dé ra. Két
qua trén ciing bang 104,3% dw bao doanh thu ctia HSC
va 100,8% dw bao LNTT.

DHG - % tang trudng doanh thu va LN so véi cung ky
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Nguén - bdo céo tai chinh cty

Doanh thu thuéc tw san xuat héi phuc sau khi giam
trong nam 2015 — Doanh thu nam 2016 dat 4.154,05 ty
ddng (tang trwéng 0,06%). Cu thé:

+ Doanh thu thubc tw san xuét dat 3.380,98 ty déng
(t&ng truwdng 5,62%) va déng gop 81,36% téng do-
anh thu.

+ Doanh thu thubc kinh doanh dat 718,7 ty déng
(giam 22,73%) va déng gop 17,3% tdéng doanh thu.

+ Doanh thu dich vu dat 54,37 ty ddng (tang trwdng
163,84%) va déng goép 1,3% tbng doanh thu.

Doanh thu thubc tw san xuét tang trwdng nho kénh
ban 1& (ban hang truc tiép cho cac clra hang thubc &
bénh vién). HSC wéec tinh doanh thu ban 1é téang trwdng
13,6% lén 3.000 ty déng. Doanh thu ban I1& hdi phuc
tlr mlrc gidm 1an dau tién vao nam 2015 (gidm 25%).
Doanh thu tir kénh ban 1& hién déng gop 79,32% tong
doanh thu (nam 2015 Ia 73,15%). Két qua nay dat dwoc
nhéd doanh thu tdng manh & cac san phdm nhu Nat-
toenzym (tang 97%), Naturenz (tang 114%), Hapacol
(tdng 14,3%), Haginat (tang 32,1%) va Klamentin (tang
37,6%). Cong ty dang tiép tuc mé rong doanh thu tir
kénh OTC bang viéc phan phéi thubc qua siéu thj Big C
cling nhw TTTM Aeon, Guardian va Pharmacity.

Trai lai, doanh thu ban buén/ban hang gian tiép (thuéc
mang thubc kinh doanh) khéng con trong Q4/2016.
Chung t6i giai thich rd hon vé diéu nay nhw dwdi day:
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DHG - ty suét LN gbp va ty suat LNST
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Nguén - béo céo tai chinh cty

Viéc DHG bd kénh ban budn coé vé la do chinh sach
ch&t ché hon vé viéc cap visa san pham thubc. Hién
mbi hoat chat dwoc phdm (API) chi cé thé dwoc cép
mot visa san pham. Trwdc day mot API c6 thé st dung
dé san xuét nhiéu san pham v¢i visa riéng. Va cling mot
API cé thé san xuét nhiéu loai thubc cé gia khac nhau.
Theo d6, mot sb visa sdn phdm khéng duwoc gia han khi
hét han. O’ kénh ban 1& thubc tw san xuét, théng thudng
chi ¢ mot loai thudc dwoc ban dwa trén méi API; tuy
nhién & kénh ban buén cé thé cé nhiéu loai thuéc dwoc
phan phdi c6 cling API va méi loai thubc c6 1 visa riéng.
Hién diéu nay da khoéng con dugc phép.

Ty suat lgi nhuan goép nam 2016 ting nh& co’ cau
doanh thu dwoc cai thién — Lgi nhuan gdép nam 2016
dat 1723,82 ty dong (tang trwdng 22%). Theo do, ty
suét loi nhuan g0p tang 1én 41,5% tlr 39,16% trong nam
2015 nho ty suét lgi nhuan gép mang thuéc tw san xuét
hdi phuc ttr 43% n&m 2015 1&n 48,68%. Chang t6i cho
rang ty suat loi nhuan gop thubc tw san xuét ting nhe
3 ly do chinh:

«  Dong gép nhiéu hon tir thube cé ty suat loi nhuan
cao trong khi gia nguyén liéu dau vao 6n dinh —
Chung téi thdy sdn phdm non-beta lactam ting
trwédng manh, chang han nhw Nattoenzym & Na-
turenz (co ty suat loi nhuan gdp xap xi 60%). Trong
khi d6 cac san pham chinh la Hapacol, Haginat va
Klamentin c6 ty suét lgi nhuan g0p 40-45%.

+ Doanh thu ban budn cé ty suat loi nhuan thap giam
manh — Nhw da dé cap trén day, doanh thu kénh
ban budn (cé ty suét loi nhuan gop chila 10%) gidm
manh da giup ty suét lgi nhuan chung tang.

DHG - gi& vbn hang ban, chi phi quén ly & ban hang va
chi phi tai chinh/ doanh thu theo quy
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Nguén - béo céo tai chinh cty

+  Cobng suét hoat ddng ctia nha may mai tang — Cong
suét hoat déng clia nha may non-betalactam tang
tr khodng 40% lén 65%. Cong ty bat dau dwa nha
may betalactam m&i di vao hoat déng vao dau
thang 10 v&i cong suat hoat dong khoang 45%.

L6 tai chinh thudn ndm 2016 giam nh lai tién gl
ting — L6 tai chinh thuan la 26,75 ty dong, giam tw
55,14 ty ddbng nam 2015, chi yéu nho I4i tién git ting
79.87% Ién 54,65 ty ddng.

Chi phi ban hang & dich vu tang 30,57% - Ty |é chi
phi ban hang & quan ly/doanh thu tang Ién 24,9% tw
20% trong nam 2015. Sau mot nam giam chi phi ban
hang & quan ly trong nam 2015, chi phi nay vao nam
2016 tang tré lai lén 939,99 ty dong (tang 30,57%). Tuy
nhién chi phi ban hang & quan ly nam 2016 van thap
hon nam 2014 do thay dbi vé cach hach toan dbi v&i
hoat déng khuyén mai theo Théng tw 200 (lam cho ty
suét loi nhuan gop va ty I& chi phi ban hang & quan ly/
doanh thu giam).

Loi nhuan ting nh& chi phi thué TNDN giam nh& cé
nha may méi — Thué TNDN ap dung cho nha may non-
betalactam va nha may dong goi giam la nguyén nhan
chinh gidp LNST téng trwéng 20,29%. Cu thé nha may
non-betalactam, nha may déng géi va nha may betalac-
tam hwéng thué suat TNDN 0% trong 4 nam dau. DHG
hién tiét kiem dwoc 107 ty ddng thué; gébm 99 ty dong
t& hai nha may san xuat thubc va 8 ty dong tlr nha may
dong goi.

Theo d6, LNST cta DHG dat 712,95 ty dbng (tdng
trwdng 20,29%).
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M6t sé sén phdm cho co xuwong khép

Cho nam 2017, HSC dw bao LNTT tang trwéng
10,29% - HSC dw bao doanh thu nam 2017 la 4.737,88
ty dbng, tang trwéng 14,05% va LNTT dat 834,5 ty dong
(t&ng trwdng 10,29%). Trién vong lgi nhuan n&m 2017
kha quan hon nhwng van nhé chi phi thué TNDN tiép
tuc gidm. Céc gia dinh cla chung téi bao gom;

1. Doanh thu tang trwédng 14,05% nho doanh thu
thubc tw san xuét tang trwdng 13,2% dan dau voi
tang trwdng manh cla thudc khac khéng phai khang
sinh nhw Nattoenzym, Apitim va Naturenz.

2. Chung t6i gid dinh nha may betalactam mé&i nhét
sé hoat dong binh quan 60% céng suat so véi mirc
45% cong suét khi nha may bat dau di vao hoat
doéng.

3. Ty suét lgi nhuan gop khong dbi & mac 41,5% nho
danh muc san pham tbt hon véi tang trwéng tét hon
clia dong thubc betalactam cho ty suét lgi nhuan
cao hon giup bu dap sy suy gidm vé ty suét loi
nhuan cla dong thudc khang sinh trén thi trudng
OTC.

4. L tai chinh thuan tdng manh 1én 71,6 ty dong (tang
t&i 167,7% so véi nam 2016) do dau tw nang cép
day chuyén Hapacol dat tiéu chuan PIC/S vé&i chi
phi wéc tinh 1a 200 ty déng.

5. Ty Ié chi phi ban hang va quan ly/doanh thu la
24,5% tang so v&i mic 24,9% trong nam 2016.

6. Do nha may betalactam mé&i sé dwoc mién thué,
HSC wéc tinh thué suét thué TNDN binh quan cla
DHG sé& giam xudng 4,66% so v&i mirc thué suét
5,78% trong nam 2016.

Mot sé san phdm vé dinh duéng

HSC du bdo LNST nam 2017 la 795 ty déng (tang
trwéng 11,6%) theo dé EPS 1a 8.180 dbéng, dinh gia cb
phiéu v&i P/E dy phong la 14,9 1an.

Gia cb phiéu da tang manh truwdc nhivng dw bao vé M&A
va kha nang n&i room déng thdi do nhivng dén doan vé
phat hanh cb phiéu thwédng. Vao ngay 4/7 ndm ngoai,
Taisho Pharmaceutical ctia Nhat Ban dwoc céng b tré
thanh cb dong ctia DHG v&i 24,4% cb phan. Véi thuc té
ty 1& s& hivu 24,4% khong phai la qua I1&én, chung t6i cho
rang Taisho c6 thé s& muén mua thém cb phiéu DHG
trong twong lai. Khong nghi ngo gl thi trwdng cling y
thirc dwoc rang néu Taisho muodn s& hiru I&n hon 25%,
cong ty nay phai thyc hién chao mua céng khai. Du vay,
mac du da cho théy y dinh trén, c6 vé nhw Taisho van
khong té ra voi vang tién hanh bat ky déng thai nao, co
thé 14 dé quan sat thém va cho doi nhivng di&n bién tiép
theo. Chung t6i cling lwu y dén mét cé dong khac, 1a
Templeton hién ndm 13% cb phan ctia DHG.

Vé kha nang néi room, DHG da rat nd lwc dat dworc muc
tiéu nay, tuy nhién, sw thanh cong clia dé xuét nay phu
thudc vao quyét dinh phé duyét tr UBCKNN. (0] day,
trweong hop ctia DMC cé tinh dinh hwéng nhwng khong
chac chan sé quyét dinh dén trwong hop clia DHG.
N6i cach khac, ching t6i khdng chac liéu chinh phi co
dat trwong hop clia DMC 14 tién dé cho cau chuyén
n&i room trong nganh hay khéng. Mac du vay hién tai
kha nang cac cong ty dwoc phdm khéac ciing sé duoc
phép n&i room la rat Ion. Hién tai, SCIC s& hivu 43,31%
cb phan tai DHG va néu cong ty nay quyét dinh gidm
mot phan hodc ban toan bd cb phan tai day, kha néng
UBCKNN phé duyét n&i room cho DHG theo do6 sé Ion
hon nira.

Dw bao DHG sé tra c6 tirc nam 2016 ty lé 30% ménh
gia — Cé ttrc ndm 2016 dwoc dw bao 1a 30% ménh gia,
theo dé ty lé cb tirc/gia la 2,6%.
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Quan diém dau tw - Lép lai danh gia NAM GI. Chung DHG mé réng hoat déng cong déng

t6i wére tinh gia tri hop ly ctia ¢d phiéu la 123.000 déng,
dinh gia coéng ty véi P/E dw phéng 1a 15 1an. Cb phiéu
DHG hién giao dich v&i P/E dw phdng 2017 1a 14,9 lAn,
thap hon 5,3% so véi mirc gia muc tiéu ctia HSC, do d6
cb phiéu khong con ré niva. Gia cb phiéu da ting 23%
so véi dau nam. Nam 2015 va 2016 duoc xem la giai
doan chuyén déi dbi véi DHG xét vé& KQKD kinh do-
anh do nhitng thay déi ctia Théng tw 200 va doanh thu
tr thudc tw san xuat gidm manh trong ndm 2015. Tuy
nhién, sw phuc hdi ctia doanh thu thudc tw san xuét dan
dau 1a thubc khong phai khang sinh cling véi ty 1& st
dung céng suét I&n hon ctia nha may non-betalactam
sé gilp LNST téng trwdng kha trong ndm nay. Tiép do,
viéc Taisho t& ra mong muédn ting s& hivu tai DHG gitp
cau chuyén M&A van dwoc nhic téi. Ching téi dw bao
kha nang M&A va n&i room sé la déng lwc hd tro gia cd
phiéu chinh trong twong lai. Do do, gia cb phiéu sé dé
dang vuot gia tri hop ly khi cac yéu té cin ban phuc hdi.

www.hsc.com.vn Trang 5

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



CHi SO TAI CHINH
BAO CAO CAP NHAT
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Don vi: triéu déng

CHIi SO TAI CHINH
Pinh gia

EPS (VND)

EBITDA (triéu déng)
BVPS (VND)

DPS (VND)

P/E (x)

EV/EBITDA (x)

P/B (x)

Loi suat cb tirc (%)
Kha nang sinh loi
Ty suét lgi nhuan gop
Ty suat EBITDA

Ty sudt LNTT

Ty suat LNST

Ty trong chi phi quan
ly & ban hang/ doanh
thu (%)

ROE (%)
ROA (%)
Kha nang thanh khoan

Hé s6 thanh toan hién
hanh

Heé sb thanh toan nhanh
Co ciu vén

No vay/ Vén chi sé& hiru
Téng no/ Téng tai san
Hé sb chi tra 1ai vay
Hiéu qua hoat dong

Sé ngay phai thu (ngay)
Sé ngay tén kho (ngay)
Sb ngay phai tra (ngay)

Chu ki kinh doanh
(ngay)

FY2014A  FY2015A FY2016  FY2017F
6.119 4.358 7.035 9.091
798.867 782.614 877.540 1.041.467
24.055 28.924 33.203 31.450
3000 2500 0 2501
15,69 19,39 13,93 13,11
10,07 9,22 9,45 8,80
3,99 2,92 2,95 3,41
3,1% 3,0% 0,0% 2,3%
54,5% 39,2% 41,5% 41,5%
20,4% 21,7% 0,0% 24,1%
18,5% 19,4% 20,0% 19,3%
13,6% 16,3% 18,9% 18,4%
36,1% 20,0% 24,9% 24,57%
24,9% 23,3% 26,3% 27,1%
16,3% 17,2% 19,5% 20,2%
2,13 2,83 2,77 2,18
1,43 2,02 2,02 1,45
0,08 0,10 0,12 0,10
0,34 0,25 0,27 0,29
148,62 79,37 62,74 69,47
70,38 75,15 64,31 55,50
157,58 118,07 122,53 125,16
54,21 39,27 45,63 40,06
173,75 153,94 141,21 140,60

BAO CAO KQKD FY2014A  FY2015A FY2016 FY2017F
Doanh thu thuan 3.912.518 3.607.760 3.782.059 4.313.601
Gia v6n hang ban 1.781.997 2.194.892 2.058.242  2.347.345
Loi nhuan gop 2.130.521  1.412.868 1.723.817  1.966.256
Thu nhép tai chinh thuan (30.201) (55.143) (26.748) (71.596)
Chi phi quan ly & ban hang 1.411.363 719.924 939.996  1.060.013
Loi nhuan tir HDKD 688.957 636.890 756.885 834.648
EBITDA 798.867 782.614 877.540  1.041.467
LNTT 721.937 701.309 756.653 834.514
LNST 533.772 592.685 712.950 795.636
LNST clia ¢b dong cty me 533.273 588.701 710.056 792.406
EPS 6.119 4.358 7.332 8.182
BANG CAN DOI KE TOAN FY2014A  FY2015A FY2016  FY2017F
Tai san ngan han 2.386.250 2.221.373 2.760.854 2.570.302
Tién&cég khoan twong 496.492 420.713 602.451 493.451
dwong tién

DAu tw tai chinh ngén han 260.617 507.605 703.731 507.605
Khoan phai thu ngén han 841.466 644.064 688.568 700.501
Hang tén kho 780.704 639.321 742.561 857.709
Tai san ngén han khac 6.972 9.670 23.543 11.036
Tai san dai han 1.096.468 1.329.982 1.188.648 1.636.829
Tai san c6 dinh 963.813 1.271.653 1.109.854  1.535.402
Dau tv vao BDS - - -
DAu tw dai han 16.842 15.932 15.744 15.932
Tai san dai han khac 115.812 42.397 48.905 85.495
Loi thé thwong mai = = - -
Téng tai san 3.482.718 3.551.355 3.949.502 4.207.131
No’ 1.189.093 849.474 1.055.410 1.208.012
No ngén han 1.119.689 784.132 997.810  1.180.387
N dai han 69.403 65.342 57.600 27.625
Vén chi s& hiru 2.276.795 2.776.639 2.894.092 2.995.890
Vén cb phan - - - -
LN gitr lai & quy khac 2.276.795 2.776.639 2.022.448 2.995.890
Loi ich c6 dong thiéu sé 16.830 23.217 = 3.230
Téng ngudn vén 3.482.718 3.649.330 3.949.502 4.207.131
LUU CHUYEN TIEN TE FY2014A FY2015A  FY2016  FY2017F
Lwu chuyén tién tir HDKD 271.800 475.195 657.035 771.793
Lwu chuyén tién tir HD dau tw (306.682) (369.331) (276.729)  (376.305)
Lwu chuyén tién tir HD tai chinh ~ (81.912) (183.442) (198.568)  (239.546)
Lwu chuyén tién thuantrongndm  (116.795)  (77.579)  181.738 155.942
Tién & cac khoan twong dwong 613.287  496.492  420.713 602.451
tién dau ki

Anh huéng cia ty gia héi doai = - -
quy doi ngoai té

Tién & céc khoan twong dwong 496.492 418.913 602.451 758.393

tién cuébi ki
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Khuyén céo

Béo cdo nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viet Nam va nwéc ngoai. Cac y kién,
dw bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng duwoc xem 1a quan diém cta HSC va cé
thé thay ddi ma khong can théng bao. HSC khéng cé nghia vu phai cap nhat, stra dbi bao cao nay dwéi moi hinh thirc cling nhw
théng bao véi nguwdi doc trong truérng hop cac quan didm, dw béo va wdc tinh trong bao céo nay thay ddi hodc tré nén khéng
chinh x&c. Théng tin trong bao céo nay dwoc thu thap tir nhidu ngudn khac nhau va ching tdi khéng dam bao vé sw hoan chinh
cling nhw d6 chinh xac cda thong tin.

Gia ca va cac cong cu tai chinh c6 thé thay déi ma khong bao truéc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho
hoat dd6ng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quj ma HSC dang quan ly. HSC c6 thé giao dich
cho chinh céng ty theo nhitng goi y v& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham
gia vao cac giao dich chirng khoan trai nguwoc vai y kién tw van va quan diém thé hién trong bao cao nay.

Cac théng tin cling nhw v kién trong bao céo khédng mang tinh chat mei chao mua hay ban bét ctr chirng khoan, quyén chon, hop
ddng twong lai hay cdng cu phai sinh ndo. Can b ctia HSC c6 thé c6 cac loi ich tai chinh d6i véi cac chirng khoan va cac céng
cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao céo nghién ctru nay dwoc viét véi muc tiéu cung clp nhirng théng tin
khai quat. Bao cdo nay khong nhdm téi nhirng muc tiéu dau tw cu thé, tinh trang tai chinh cu thd hay nhu cau cu thé cda bat ky
ngwoi ndo nhan dwoc hodc doc bao cao nay. Nha dau tw phai lwu y rang gia chirng khoan ludn bién dong, c6 thé 1én hoac xudng.
Nhirng dién bién trong quéa kht, néu cd, khdng ham y cho nhirng két qua twong lai.

Céc cong cy tai chinh duoc dé cap trong bao céo co thé s& khong phu hop véi tat ca nha dau tu. Nha dau tw phai co quyét dinh
clia rieng minh bang cach tham khao cac nha tw van tai chinh déc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu
dau tw cu thé ctia minh.

Béo cdo nay la tai san clia HSC va khong dwoc cong bd rdng réi ra cdng chung, vi vay khéng ai duwoc phép sao chép, tai san xuét,
phat hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khéng cé van ban chap thuan clia
HSC. Khi st dung céc ndi dung da dwoc HSC chép thuan, xin vui long ghi rd ngudn khi trich d&n. Moi ca nhan, tb chirc sé chiu
trach nhiém ddi véi HSC vé bat ky tdn that hodc thiét hai nao ma HSC hodc khach hang clia HSC phai chiu do bt ky hanh vi vi
pham theo Khuyén cdo nay va theo quy dinh ctia phap luat.

GIAI THICH CAC MUrC DANH GIA CO PHIEU

MUA: Ky vong gia cb phléu sé co thanh tich vwot thi trwdng chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vuot thi trwdng chung 10%/nam
GIU: Ky vong gia cb phleu sé c6 thanh tich bang vai thi trwdng chung
KEM KHA QUAN: Ky vong gia c6 phiéu sé& co thanh tich kém hon thj trwérng chung 10%/nam
BAN: Ky vong gia cé phiéu sé co thanh tich kém hon thj trwérng chung trén 10%/n&m

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 4 & 5, 66A Tran Hung Dao
76 Lé Lai, Quan 1, TPHCM Quan Hoan Kiém

T: (+84 8) 3 823 3299 T:(+84 4) 3 933 4693

F : (+84 8) 3 823 3301 F : (+84 4) 3 933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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