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CTCP May Song Hong (HOSE: MSH)

Khuyén nghi MUA
Gia hién tai 36,500
Gia muc tiéu 50,050
% Tang gia 37.1%
Ngay béo cao 13/03/2026
Vén héa (ty dong) 4,107
KLTB 10 ngay 1,204,050
% s& hitu NDTNN 7.42%
SLCP Iluu hanh 112,521,020
SLCP niém yét 112,521,020
P/E trailing 6.4
P/B (gan nhat) 2.2
ROA 14.0%
ROE 30.3%
EPS (pha lodng) 5,738 VND
Book value 17,014 VND

Téng quan doanh nghiép

CTCP May Song Hong (HOSE: MSH),
tién than la Xi nghiép May Séng Hong
thanh lap nam 1988. V&i hon 35 nam
hoat déng, MSH 1a mét trong nhitng
doanh nghiép may méac xuat khau Ién
nhat cua Viét Nam, tap trung vao thi
trudng My va EU. Coéng ty san xuat
theo hai phuong thic FOB va CMT,
tap trung vao quan o thé thao va o
khoac v@i cac khach hang I6n nhu
Columbia, G-Ill va Walmart. MSH hién
sd hitu 11 nha may tai Nam Dinh véi
cbng sudt trén 9 triéu san pham/nam.
Bén canh mang xudt khau, thuong
hiéu néi dia "Chan ga géi dém Song
Hong", dong gop 10% doanh thu.

Bao cao dudc thuc hién bai:
Trung tam Phén tich Haseco

Thiét 1ap nén Igi nhuan maéi

«  MSH du kién trinh c6 déng ké hoach kinh doanh nam 2026
vGi doanh thu va Igi nhuan trudc thué muc tiéu dat 6,000 ty
(+8% svck), va 900 ty déng (+10% svck). Chung t6i cho rang
day la ké hoach kha thi va cé phan than trong.

« Nhu cdu mua sdm c6 dau hiéu tang nhanh tai My - thi
trudng chiém 72% téng doanh thu cia MSH khi: (1) Ty &
hang tén kho/ t6ng doanh thu hang may mac tai My sut
giam vé ngudng thap nhat trong 4 nam, (2) Doanh thu hang
may mac thiét [ap nén méi.

« Ngay 20/02/2026, thué déi ing 20% bi Toa an Téi cao My
bac bd, thay bang mic 10% tur quyét dinh cla Nha Trang.
Muic thué mdéi khong giup MSH c6 Igi thé hon so véi cac déi
tha tir An D6 va Bangladesh nhung ky vong gitip MSH cai
thién bién Igi nhuan gop.

e Trudc d6, MSH céng b6 KQKD quy 4/2025 vdi két qua cai
thién ré rét: Doanh thu thuan va Igi nhuan sau thué lan lugt
dat 1,388 ty dong (-3% svck) va 203 ty dong (+17% svck).
Dang chu y, bién Igi nhuan gép tang cao trong quy 4.

 Haseco khuyén nghi MUA vai ¢ phiéu MSH.

Khoan muc 2024 2025 Té'('c.z :;‘:g“g
Doanh thu thuan 5,280 5,538 5%
Gia vén hang ban 4,451 4,368 -2%
Lgi nhuan gép 830 1,170 41%
Bién gop (%) 15.7%  21.1% +5.4 ppts
Léi rong tir HBTC 295 332 12%
SG&A 389 468 20%
SG&A/ Doanh thu (%) 7.4% 8.4% +1.0 ppts
Lai 16 ti hoat dong kinh doanh 560 825 47%
Lgi nhuan sau thué 442 671 52%
Bién rong (%) 8.4% 12.1% +3.7 ppts
Lgi nhuan ctia c6 déng Céng ty me 413 612 48%

Ngudn: Bdo cdo két qua hoat déng kinh doanh hgp nhat MSH

Quan diém dau tu

Ching téi cho rang, MSH ti€p tuc ghi nhan Igi nhuan tich cuc
trong ndm 2026 nhg cac yéu t6 thuan Igi tU nhu cau nganh. Su
dung phuong phap dinh so sanh P/E, ching téi du bao gia c6
phiéu MSH dat 50,050 déng/cé phiéu, tang 37.1% so véi gia
déng clra ngay 13/03/2026. Vi vay, Haseco khuyén nghi MUA c&
phiéu MSH.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 1
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Két qua kinh doanh MSH
Ban vi: Ty déng
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Nguén: MSH

Mang kinh doanh

I. Cap nhat két qua kinh doanh quy 4/2025

MSH cong bé KQKD Q4/2025 véi doanh thu thuédn va Igi nhuan
sau thué lan lugt dat 1,388 ty dong (-3% svck) va 203 ty dong
(+17% svck). Bién Igi nhuan gop cai thién l1én mic 23% tu muc
20% cla Q4/2024. Két qua kinh doanh cla tirng mang nhu sau:

» Mang FOB + Giudng ném: Doanh thu dat 982 ty dong (-15%
svck); bién Igi nhuan gop giam chi con 2% so v&i mic 17% cla
Q4/2024. MuUc sut gidm nay la do phan Ung cua cac khach
hang M¥: (1) yéu cau chia sé rui ro thué quan khién MSH khé
dam phan dugc hgp dong gia tét, va (2) dan han ché dat cac
don hang gia tri I8n, tap trung vao cac dan hang nhd lé.

Mang CMT: Doanh thu dat 406 ty dong, tang 50% svck; bién
Igi nhuan gop dat ky luc 74% chd yéu nhg cac don hang gia
cdng thdi vu tang manh vé ca s6 lugng va gia tri trong béi
canh xu hudng chuyén dich san xuat ra khoi Trung Quéc do
chién tranh thuong mai.

Tinh chung ca nam 2025, doanh thu thuan cta MSH dat 5,538 ty
dong, tang 5% svck. Lgi nhuan sau thué tang manh 52% svck, dat
671 ty dong. Chung t6i danh gia két qua kinh doanh ctia MSH &
muc tich cuc, phan anh kha nang thich ¢ng nhanh cta doanh
nghiép khi chi déng diéu chinh co cau san xuat, gia tang ty trong
mang CMT nham tan dung dong don hang gia cong dich chuyén
khoi Trung Quéc, trong béi canh cac don hang FOB xuit khau
sang My gdp nhiéu thach thuc.

Co cau doanh thu cua MSH

Q4/25 Ty trong Tang truéng 2025 Ty trong Tang trudng

FOB + Giudng ném

CMT

Téng

Co cau doanh thu MSH
ban vi: %
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Nguén: MSH

CONG TY CO PHAN CHUNG KHOAN HAI

Tru s& chinh:

S6 7 L6 28A duong Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi
Tang 2, s6 163 Ba

2024

Phudng Hai Ba Trung, TP. Ha Néi

982 71% -15% 3,622 65% -18%
406 29% 50% 1,916 35% 125%
1,388 100% -3% 5,538 100% 5%

Ngudn: MSH, Haseco téng hgp va udc tinh

Lgi nhuan gép theo mang kinh doanh
ban vi: Ty dong
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Ngudn: MSH

PHONG

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Triéu,

Trang 2
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B&n Mua Yéu Thuong

1988: Thanh lap Xi
nghiép May S6ng Hong

2012: Xay dung khu vuc
Song hong 7 va 8
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Il. Tdng quan doanh nghiép
1. Lich st hinh thanh

CTCP May Song Héng (HOSE: MSH) tién than la Xi nghiép May
Séng Hong, thanh 1ap ndm 1988, c6 phan héa nam 2004 va niém
yét trén HOSE tu nam 2018. V&i hon 35 nam hoat dong, MSH
hién la mét trong nhitng doanh nghiép may mac xuat khau I4n tai
Viét Nam, tdp trung vao thj trudng My va EU. Cong ty san xuét
hang may mac theo hai phuong thic FOB va CMT, vdi khach
hang 16n gém Columbia, G-lIl, Walmart,... San pham chu lyc la do
khoac, d6 thé thao va trang phuc thdi trang cho nam, nir va tré
em. MSH s& hitu chudi 11 nha may Séng Hong quy mé I6n tai
Nam Dinh vai cédng sudt hon 9 triéu san pham/nam, cung Igi thé
vé quan hé khach hang lau nam va kha nang san xuat cac don
hang ky thuat cao. Bén canh mang xuat khau, doanh nghiép con
phat trién thuong hiéu ndi dia “Chan ga géi dém Séng Hoéng”,
dong gop khoang 10% doanh thu.

Lich str hinh thanh

2023: khdi cong Nha may
S6ng Hong - Xuan Trudng 2

2016: Khu vyc Nghia
Hung di vao san xuat

2019: Tang von diéu 1é
1én 500 ty dong
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2004: Chuyén sang mo
hinh céng ty c8 phan

Co cdu cé déng

M Ban lanh dao
FPTS

B Khac

Nguén: MSH

Ca cau doanh thu xuat khau

7% B My
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H Khac
80%

Nguén: MSH, Haseco udc tinh

2015: Khanh thanh nha
may S6ng Hong 9
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2022: Tang von diéu
1& 1én 750 ty dong

2018: Chinh thirc niém
yét trén san HoSE

2025: Nha may Séng Hong
11 di vao hoat dong

2. Co cdu cé déng

C8 dbng ndi bd va ngudi cd lién quan chiém 44.4% c6 phan. C6
déng I6n FPTS (HOSE: FTS) nam gitt 10.66%. Trong nhitng nam
gan day, FTS c6 xu hudng giam ty 1& s& hitu tai MSH. Gan nhat,
FTS da ban 2.3 triéu c6 phiéu trong 6 thang qua dé giam ty lé tu
12.19% xuéng con 10.66%. Ngoai ra, MSH ghi nhan sy xuat hién
cla nha dau tu nudc ngoai vdi ty 1é s& hitu 7.42%.

3. Co cau doanh thu

Xuat khau la thi trudng chinh cia MSH khi mang lai khoang 90%
doanh thu vao nam 2025. Trong d6, My la thj trudng 18n nhat khi
déng gop 80% doanh thu xuat khdu. Danh muc khach hang cda
May Song Héng chl yéu la cac thuong hiéu va nha ban lé cé
thuong hiéu 16n tai My, bao géom: Levi's, Tommy Hilfiger, Nike,
Converse, Columbia Sportswear va cac chudi ban 1é 16n nhu
Walmart va Target. Biéu nay giup cho MSH ¢é bién Igi nhudn cao
han so v@i cac doanh nghiép dét may trong nudc. Ngoai ra, MSH
xuat khau sang cac thi trudng khac nhu chau Au, Han Quéc, Dai
Loan, Hong Kong va Nhat Ban.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP H& Chi Minh Trang 3
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Chuoi gia tri cia MSH
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Ngudn: MSH, Haseco téng hgp.

Ill. Trién vong ¢ phiéu nam 2026

MSH du ki€n trinh c6 déng ké hoach kinh doanh nam 2026 véi
doanh thu va Igi nhuan trugc thué dat 6,000 ty dong va 900 ty
dong, tang trudng lan lugt 8% va 10% so v&i nam 2025. K& hoach
nay kha thi va c6 phan than trong so vgi udc tinh cta chdng toi
khi nhu cdu mua sdm hang may mac tai My phuc hoi. Cu thé:

1. Hang ton kho may mac tai thi truéng My dang & mirc thap
nhat trong 4 nam

Cu thé, trong quy 4/2025 ty |&é hang ton kho/doanh thu tai My
dang & ngudng 2.13 lan, thap nhat ké tUr quy 4/2021 dén nay.
Trudc do, cac nha ban lé My thudng duy tri ton kho cao, khong
dudi ngudng 2.3 lan trong suét 8 nam tir 2012-2019.

Tuy nhién, ty |é nay gidm xudng sau giai doan covid khi cac nha
ban Ié nhan ra rii ro cda viéc tich trf hang tén kho may mac -
vén dé bi 16i mode theo thai gian.

Mac du dé duy tri ton kho thap trong sudt 3 nam 2022-2024 &
muc trung binh 2.27 [an. MUc sut gidm vao quy 4 cé thé thic day
cac nha ban Ié ddy manh nhap hang trong nlra dau nam 2026 dé
bl dap cho lugng ton kho thiéu hut, ddm bao hoat déng ban
hang dién ra lién tuc. MSH dugc hudng Igi khi My la thi trudng
chiém khoang 72% tong doanh thu cla cong ty.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A duong Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Néi

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP H6 Chi Minh Trang 4
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Doanh thu ban lé
hang may mac tai My 2021-2025
Dan vi: Trieu USD
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Bién Igi nhuan gop cac mang
kinh doanh cia MSH
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Ngudn: MSH

2. Doanh thu ban lé hang may mac tai My phuc héi, tiép tuc
cai thién trong nam 2026

Theo B6 Thuong mai Hoa Ky, doanh thu ban 1é hang may mac
Q4.2025 dat 81,891 triéu USD, tang 2.6% so vdi trung binh nam
2025, tdng 6.7% so vdi cung ky. Pay la quy c6 doanh thu cao nhat
tU trudc téi nay. So véi cac nam 2021-2024, doanh thu ban 1é
hang may mac tai My tang trudéng lan lugt 13.6%, 11.8% va 7.7%.
Doanh sé cao trong béi canh I&i suat cda FED duy tri & ngudng
cao va ty |1é that nghiép c6 xu hudng gia ting cho thdy nhu cau
mua sam hang may mac da phuc hoi tu néi tai. Ching téi cho
rang, xu hudng tiéu dung ti€p tuc cai thién trong nam 2026 khi da
trai qua giai doan don nén va tich lGy trong 4 nam qua, gilp cac
doanh nghiép xuat khau dét may hudng Igi.

3. Tiép tuc cai thién bién Igi nhuan gép

Trong nhiing giai doan nhu cau nganh dét may suy yéu nhu nam
2022-2024, khéng nhiing doanh thu ma bién gép clta MSH
thudng gidam khi doanh nghiép chap nhan gia cong cac dan hang
c6 bién Igi nhuan gop thap. Tuy nhién, bién gép da cé xu hudng
cdi thién 1én 21% va 23% vao nam 2025 va Q4.2025. Chung toi
cho rang, nhu cau tiéu dung cao tai My tiép tuc thic day MSH
nhan dugc nhiéu don hang cé bién Igi nhuan cao. Bay cling la Igi
thé cia MSH so v@i cac doanh nghiép trong nganh dét may khi la
déi tac clia cac thuong hiéu I6n nhu Levi's, Tommy Hilfiger, Nike,
Converse va ddc biét Columbia Sportswear.

Ngoai ra, chiing t6i ky vong mang FOB sé ghi nhan sy phuc hoi
nha hai dong luc chinh: (1) MSH cing cé quan hé vdi cac khach
hang chién lugc, tiing budc chuyén ddi cac don hang CMT mang
tinh thai vu sang hgp dong FOB c6 thai han dai han va gia trj gia
tang cao han; (2) Nha may Séng Héng 11 van hanh da cong suét,
qua db nang téng nang luc san xuat Ién khoang 10.8 triéu san
phadm/nam, tao du dia cho tang trudng don hang FOB.

Ngugc lai, Igi nhuan mang CMT nhiéu kha nang suy giam so vdi
mUc nén cao cta nam 2025 do: (1) Khéi lugng don hang gia cong
thdi vu cé xu hudéng ha nhiét trong nam 2026, kéo theo ap luc thu
hep bién Igi nhuén; va (2) chién lugc uu tién phan bé nguén luc
sang mang FOB - vén cé bién Igi nhuan én dinh va kha nang
ki€m soat tét han.

Ngoai ra, vé mirc thué quan méi caa My

Ngay 20/02/2026, Chinh quyén My ap muc thué téi thi€u toan
cau mdi 10% sau khi mic thué déi ing bi Toa an Téi cao My bac
bo. Lgi thé canh tranh vé thué quan cia MSH khéng thay doi
dang ké do murc thué déi ing trudc kia clia cac déi thu chinh dén
tlr Bangladesh va An D6 (Ian lugt 1a 19% va 25%). Tuy nhién,
ching t6i ky vong muc thué quan thap hon sé gitp MSH dam
phan cac dan hang FOB tét han véi cac déi tac My, dong thdgi cac
don hang FOB gia tri cao trudc day cling trd lai, qua do cai thién
bién Igi nhuan mang FOB clia doanh nghiép trd lai 15-16%.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba
PhuGng Hai Ba Tri

Chi nhanh TP. H6 Chi Minh

Triéu, S6 328 V6 Van Kiét, Phudng
ung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 5
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Yéu t6 rui ro can luu y bao gém: (1) Cac don hang CMT mang
tinh thai vu c6 thé suy gidm vé san lugng, déng thdi bién lgi
nhuan cling khong con cao nhu nam 2025. (2) Chinh quyén My ¢é
thé dua ra cdc muc ap thué méi déi vsi hang hoa co ty 1é noi dia
hoéa thadp nhu dét may.

IV. Vé du an dau tu tai Ai Cap

Thang 01/2026, MSH thong qua chd truong thoai vén khoi lién
doanh may mac tai Ai Cap nham tép trung nguén luc cho cac co
s@ san xudt trong nudc. Trudc do, vao thang 7/2024, doanh
nghiép da gop khoadng 41 ty dong (50% vén) vao cong ty lién
doanh Golden Avenue Garment Manufacturing tai Ai Cap nham
tan dung Igi thé chi phi nhan cong thdp va uu dai thué khi xuat
khau sang My, véi ké hoach bat dau xuat khau tir thang 4/2025.
Tuy nhién, nhitng thay d6i trong chinh sach thuong mai va diéu
kién van hanh kém thuan Igi khién hiéu qua va tién do du an chua
dat ky vong. Khoan dau tu nay chi chiém khoang 5-7% EBITDA
mo&i ndm nén chi phi ca héi MSH mat di 2 nam qua la khéng 16n.

V. Quan diém dau tu & dinh gia cé6 phiéu
Chung t6i dua ra hai kich ban cho Igi nhuan cia MSH nhu sau:

> Kich ban tiéu cyc: Nhu cau may gia cong theo thgi vu suy giam
manh kéo theo bién Igi nhuan thdp han nam 2025, khién Igi
nhudn doanh nghiép thdp han ké hoach dé ra.

> Kich ban cg s&: Tac dong tiéu cuc cua viéc mat cac don hang
CMT tha&i vu & muc thap, khi dugc bu dap phan 16n béi cac
don hang FOB mdi. Dong thai, cac khach hang My day manh
tich trir ton kho, tan dung miic thué quan 10% trong 150 ngay.

& kich ban cd s, chiing t6i dy bao Igi nhuan sau thué cong ty me
nam 2026 ctia MSH dat khoang 704 ty déong (+15% svck).

DGi véi doanh nghiép dét may dau nganh nhu MSH, chidng toi
cho rang muc dinh gia hgp ly & khoang P/E 8 lan. M{c nay thap
hon trung binh 5 ndm (9.4 lan), phan anh quan diém than trong
cla chung toi.

Trén c¢c sd dé, muc gia muc tiéu cta MSH dugc xac dinh la
50,050 déng/cé phiéu. Mic nay cao hon 37.1% so véi gia dong
clra ngay 13/03/2026. Vi vay, Haseco khuyé&n nghi MUA d8i véi c6
phiéu MSH.

Kich ban Igi nhuan caa MSH

Kich ban Tiéu cuc
LNST cong ty me 2026 (ty dong) 643 704
Tang trudng so vdi 2025 5% 15%
P/E muc tiéu (Ian) 8 8
Gia muc tiéu (ddng/cé phiéu) 45,700 50,050
Upside 25.20% 37.10%

Ngudn: Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 6

Chi nhanh TP. H6 Chi Minh
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Lich sir dinh gia P/E cia MSH
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Ngudn: Haseco téng hgp va udc tinh, dit liéu cdp nhat dén hét ngay 11/03/2026

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V& Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 7
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam bao su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé d& nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidam déc, nhan vién clia Haseco va cong ty con cé thé cé vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc coéng ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuong tién nao khac néu khéng dudc sy ddng y clia Haseco. Ngudi duing cé thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



