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CTD - Xay dung

CTCP Xay du'ng Coteccons

Tirng bu'éc vuot qua luc can

K&t thic FY26 v&i chuyé&n bién 16n vé HDKD

Trong nam tai chinh (FY) két thdc vao 06/2026, CTD ghi nhan su chuyén bién 16n vé két
qua kinh doanh véi doanh thu dat mdrc ky luc 34.3 nghin ty dong (+38% CK) va lgi nhuan
rong tang gan gap doi Ién mirc 788 ty dong (+91% CK). Tang trudng thic day chinh tlr
viéc ty suat LNHD tang manh tlr 0.9% |én 2.2% nh& ghi nhan cac hgp déng dan dung cé
bién lgi nhuan cao. Bén canh dd, gia tri hgp dong ky méi trong nam dat 60 nghin ty
doéng, dua backlog chuyén ti€p sang FY27 Ién murc ky luc 70 nghin ty dong, gap doi CK.

Gia tri hgp déng chuyén ti€p 16n hé trg ting truéng trong FY27

Trong FY27, ching t6i du phéng CTD ghi nhan Igi nhuan rong 856 ty dong (+8.6% CK)
trén doanh thu 38.7 nghin ty dong (+12.7% CK). Dy bao dua trén tién dé ghi nhan mot
phan backlog chuyén ti€p cé gia tri 70 nghin ty déng. Trudc ap luc gia tang cda chi phi
dau vao, chiing téi udc tinh bién lgi nhuan gép gidm 0.2 diém phan tram xuéng 4.0%
trong FY27. Nhin chung, bién lgi nhuan gép dugc ky vong duy tri trong bién d6 hep do
phan 16n backlog chuyén tiép dugc ky trong ndm trudc, khi mat bang chi phi xay dung
da tang va dugc phan anh phan nao vao gia hgp déng. Theo CTD, hon 50% backlog c6
diéu khoan chia sé/ diéu chinh theo bién dong gid nguyén vat liéu, qua d6 han ché phan
nao anh hudng cla cac dot tang chi phi ngoai du kién.

Bén canh dé, phan quyét c6 lgi cho CTD trong tranh chap lién quan dén céng ty Ngbi
Sao Viét va dy an Kenton Node ma& ra kha nang thu héi mét phan cong ng ton dong.
Theo d6, chiing t6i gia dinh CTD hoan nhap mét phan du phong phai thu trong FY27,
qua dé giup bién Igi nhuan hoat ddng tang 1én 2.7%, tir mirc 2.2% trong FY26.

Pinh gia va khuyén nghi

Mat bang 1di sudt tang va thanh khodan thap tai thi trudng bat dong san dang tao ra
nhirng bat lgi nhat dinh déi véi cac nha thau xay dung dan dung nhu CTD, chii yéu &
hai khia canh: quy md cong viéc trong trung han va kha nang thu tién ding han, bao
gbm cac khoan cong no qua han.

DU vay, mtrc dinh gié hién tai khodng 0.62x gia tri s6 sach dy phong 2027 da phan anh
phan nao cac rdi ro trén va tuong déi hap dan xét trong mét chu ky kinh doanh théng
thudng. CTD cling da dat tién trién dang ké trong viéc thu hdi cac khodn céng ng ton
dong, déng thdi s& hiru lugng backlog chuyén tiép du Ién dé dam bao khéi lugng cong
viéc trong 1-2 ndm tdi. Trén da cai thién ty suat lgi nhuan trong ky gan nhat, cac yéu té
nay tao co sd cho trién vong lgi nhudn tiép tuc khdi sac.

Trén ca s& do, ching téi khuy&n nghj MUA d6i véi CTD véi gia muc tiéu 71,200 déng/c6
phiéu, twong duong 0.77 lan gia tri s6 sach dy phdng FY27.

FY (30/6) 2025 2026 2027F 2028F 2029F
Doanh thu (ty dong) 24,885 34,340 38,697 42,583 44,588
Lgi nhuan HBKD (ty dong) 234 768 1,026 1,112 1,207
Bién lgi nhuan HBKD (%) 09 22 27 26 27
Lgi nhudn rong (ty dong) 412 788 856 944 1,059
EPS (VND) 3,978 6,909 7,503 8,279 9,288
ROE (%) 4.7 85 85 8.7 9.1
P/E (x) 179 103 95 8.6 77
P/B (x) 038 038 08 07 07
Loi suat ¢6 tirc (%) 14 13 14 14 14

Ghi chu: lgi nhuan rong 1a lgi nhuan sau thué thudc vé ¢6 déng cong ty me
Nguon: dit liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Khuyén nghi Mua; gia muc tiéu 71,200 (+22.3% upside)

Pinh gia

Ching tdi khuy&n nghi MUA ddi vai Coteccons (CTD) véi gia muc tiéu 71,200 déng/cé phiéu,
tuong Ung lgi suat ky vong 22.3%. Gid muc tiéu dugc xac dinh theo phuong phap DCF, st dung
dy phéng trong giai doan FY27-31F véi gid dinh chi phi str dung vén binh quan (WACC) 12.1% va
gid tri cudi sir dung t6c do tang trudng cudi 2.0%.

Tai gia hién tai, CTD dang giao dich & murc 0.62x gia tri s6 sach du phéng FY27F so véi mirc binh
quan 5nam 13 0.67x lan. Gia c6 phi€u dang & vung thap nhat trong 12 thang vira qua, gidm 37.1%
svmurctang 8.3% clia VN-INDEX. V& hoat déng kinh doanh, CTD ghi nhan gia tri hgp déng chuyén
ti€p dat mirc cao ky luc trong FY27F (+100% CK) va lgi nhudn dang phuc hoi (FY26 +91.1% CK, dy
béo FY27F +8.6%) nhung mat bang 13i sut cao, thanh khoan bat ddng san va rdi ro thu hdi cdng
Nng la cac thach thirc dang chiét khau vao dinh gia.

Ruiro

Hoat déng kinh doanh clia CTD cé d6 nhay tuong d6i cao véi chu ky kinh té trong nudc, khi
backlog hién van nghiéng nhiéu vé cac du an dan dung/thuong mai hon 1a ha tang céng. Do do,
doanh nghiép c6 thé hudng lgi khi tang trudng kinh t€ va thj trudng bat dong san cai thién,
nhung cling s& chiu tac dong ré hon néu nhu cau dau tu suy yéu do I&i sudt hoac cac thay déi
phép Iy anh hudng bét lgi dén cht dau tu.

CAc rui ro chinh dai véi luan di€m dau bao tu gém: (1) nguén backlog trung han thap hon ky

vong; (2) rdi ro bién dong chi phi nguyén vat liéu; va (3) rdi ro thu hoi cdng ng.

Hinh 1. Tinh toan gia muc tiéu (DCF)
2027F 2028F 2029F 2030F 2031F  Gia tri cudi

Lgi nhuén sau thué 856 944 1,059 1,099 1,263

(+) Khdu hao 123 137 145 151 229

(+) Du phong -158 -158 210 54 58

(-) Von dau tu xay dung co ban -261 -147 -80 -52 -32

(-) Thay d6i von luu dong -348 417 -492 -960 -1,064

(+) Chi phi I3i vay sau thué 371 304 264 244 210

FCFF 582 664 686 535 663 6,717
Gi4 tri hién tai cia FCFF 534 544 501 349 386 3,488
Tom tét dinh gié Gié tri

FCFF Giai doan du phdéng 2,315 Toc d6 tang trudng 2.0%

Gia tri cudi ky 3,488 WACC 12.1%

Gia tri doanh nghiép 5,803 Ty 1& ng (%) 27.3%

(+) Tién mat va dau tu ngan han 6,068 Thué suat (%) 20.0%

(-) Ng'vay tai chinh 3,908 Chi phi ngvay (%) 12.0%

(-) C8 dong thiéu s6 1 Chi phi VCSH (%) 13.0%

Gia tri von chti s& hiru 7,963 Lai sudt phi rdi ro (%) 5.0%

S6 lugng CP luu hanh 111.82 Beta 1.0

Gia muc tiéu 71,200 Phan bui rdi ro (%) 8.0%

P/B tai gid muc tiéu 0.77x

P/B tai gia hién tai 0.62x

Ngudn: Mirae Asset Research udc tinh
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Quan diém dinh gia

Hinh 2. CTD dang giao dich & thap hon binh quan 5 nam Hinh 3. Binh gia P/B sv ROE trong giai doan 2016-2026
(P/B) CTD Avg. (%) (P/B)
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Ghi chui: SD d8 Iéch chudn so véi trung binh 5 ndm
Nguon: DTt liéu doanh nghiép, Mirae Asset Research udéc tinh

B&i canh dinh gia: D& danh gia ky vong dang dugc phan anh qua gia c6 phiéu, Hinh 3 d6i chiéu
P/B theo quy ctia CTD véi ROE trugt trong 10 ndm qua. Hai chi tiéu nhin chung bién dong cling
chiéu, véi hé s6 tuong quan dat 0,87. R2 & mirc 77% cling cho thdy ROE gidi thich phan Ién bién
déng P/B trong giai doan quan sat. Theo phuong trinh héi quy, P/B FY27F & mirc 0,62x tai gia
hién tai chi twong (g véi murc ROE trung han chi 4,3%. Néi cach khac, thi trudng van dang dinh
gia CTD theo mét kich ban than trong vdi lgi nhuan gidm dan (sv ROE FY26 8.5%).

Quan diém than trong nay phan nao c6 thé dugc gidi thich theo xu hudng 13i suat ting nhanh
trong mét nam trd lai day, di cling véi su diéu chinh dinh gia cia nhém cé phiéu bat dong san va
xay dung (Hinh 5). Déi véi CTD, dién bién cda thj trudng bt ddng san phan anh trién vong nhu
cau xay dung va kha nang duy tri ngudn viéc trong trung han. Vi vay, murc chiét khau hién tai van
6 thé duy tri néu khéng c6 su phuc hdi cha thi trudng bat déng san hoac chi phivén giam.

Du vy, tri€n vong hoat ddng ctia CTD trong vai ndm t&i van c6 nén tang tuong dai rd rang
nhd backlog chuyén ti€p sang FY27 dat hon 70 nghin ty déng, tuong duong khodng hai nam
doanh thu. Ngay ca khi gia tri hgp ddng ky mdi gidm dan, luong backlog hién hitu van cho phép
cong ty duy tri tang trudng néu tién dd trién khai dugc dam bo. Trong tdm trong giai doan tdi
vi vy nam & kha nang chuyén backlog thanh doanh thu va lgi nhuan.

Trén co s& d6, chiing téi du bao ROE cai thién tir 8.5% trong FY26 lIén 9,1% trong FY29F, da
cai thién dén tir ba yéu t6 chinh: (1) ty trong ghi nhan cao hon tir backlog xay dung dan dung cé
bién lgi nhuén tét hon; (2) tién trién trong thu hdi cdng ng tén dong, qua dé gidm ap luc trich 1ap
du phong va chi phi quan ly; va (3) vong quay tai san cai thién khi céng ng dugc kiém soat chat
ché hon, gilp ty |é phai thu trén doanh thu gidm dan. So véi mirc ROE 4,34% dang dugc ham'y
tai gia hién tai, sir chénh [&ch nay cho thdy CTD van con du dia tai dinh gia tir mirc chiét khdu hién
tai khi kha nang sinh 16i cai thién theo du bao.

Pinh gia hop ly trong khoang: 0,63-0,91x P/B. Cudi cing, chiing t6i d&i chiéu mirc dinh gia muc
tiéu so véi murc P/B theo md hinh Gordon growth, gia dinh ROE dy phéng giai doan FY27-31F dat
8.9%, chi phivén chti s& hitu 13.0% va tdc do tang trudng cudi 2.0%. Theo cach ti€n can nay, muirc
P/B theo ly thuyét dugc xac dinh & mirc 0.63x. Tuy nhién, murc giao dich thuc t& c6 thé dao dong
qguanh murc ly thuyét, theo ki vong vé tang trudng, rii ro va mai truong kinh doanh.

Trong b8i canh Viét Nam ti€p tuc ddy manh dau tu cdng, khuyén khich dau tu khu vurc tu nhan
va dinh hudng hé trg tang trudng, trién vong ngudn viéc trung han clia nganh xay dung van cé
nhitng yéu t6 thuan Igi nhat dinh. Can bang vdi rdi ro vé 13i sudt, va trién vong nganh bat déng
san, ching toi cho rang khoan dinh gia tir 0.63x (ly thuyét) dén 0.91x (hoi quy lich str) 1a hgp li va
mUrc P/B 0.77x tai gid muc tiéu theo phuang phap DCF ndm & murc gitra viing dinh gia nay.

Mirae Asset Securities Research 3
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Hinh 4. Cai thién ROE: vong quay tai san va bién LNHP la cac dong luc chinh

FY (30/6) 2024 2025 2026 | 2027F 2028F 2029F  2030F  2031F
Tac dong tir thué 80.1% 843% 772% | 80.0% 80.0% 80.0% 80.0%  80.0%
Tac ddng chi phi l3i 2.9x 2.1x 1.3x 1.0x 1.1x 1.1x 1.1x 1.2x
Bién Igi nhuan Hb 06% 09% 22% | 27%  2.6% 2.7% 2.2% 2.3%
Vong quay tai san 1.0x 0.9x 1.0x 1.0x 1.2x 1.2x 1.3x 1.3x
Don bay tai chinh 2.5x 3.0x 3.7x 3.8x 3.4x 3.2x 3.2x 3.1x
ROE 37% 47% 85% | 85% 8.7% 9.1% 8.7% 9.2%

Ngudn: Mirae Asset Research udc tinh

Hinh 5. Mirc dinh gia 0,77x P/B tai gia muc tiéu nam trong khoang 0,63-0,91x, can bang
giira tri€n vong ting trudng trong trung han va nhirng khé khan hién tai cia nganh

Duw bao ROE P/B ly thuyét P/B theo héi quy lich sir
trung binh FY27-31F ROE-COE Két qua Két qua
10.4% -2.6% 0.77x 1.00x
9.9% -3.1% 0.72x 0.97x
9.4% -3.6% 0.68x 0.94x
8.9% -4.1% 0.63x 0.91x
8.4% -4.6% 0.58x 0.88x
7.9% -5.1% 0.54x 0.85x

Ngudn: Mirae Asset Research udc tinh

Hinh 6. Twong quan dinh gia ctia CTD so vdi nganh xay dung, bat dong san va xu hudng

13i suat
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Ghi chu: Binh gid nganh xady dung dugc tinh toan dya trén dir liéu ctia VCG, HHV, HBC, FCN va LCG

Pinh gia nganh bt déng san dugc tinh toan dua trén dir liéu cdia KDH, NLG, TCH, DXG, PDR, DIG, CEO, AGG, JIC, SCR.
Lai sudt cho vay tham chiéu theo murc 13i thap nhéat clia cac ngan hang TMCP ddi véi cac khoan vay kinh doanh dai han
Nguon: DT liéu doanh nghiép, Fiinpro, Mirae Asset Research

Hinh 7. Tang trwdng GDP va nganh xay dung Viét Nam

(% YoY) Tang trudng gia tri gia tdng (GVA) nganh xay
dung
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Ghi chii: Dy béo tang trudng GDP dura trén dy bao clia World Bank (T6/2026)
Ngubn: Bloomberg, Mirae Asset Research
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Luan diém dau tuw
Gia tri hop dong ky méi dat murc ky luc
Trong FY26, gia tri hgp déng ky méi clia CTD cao hon trén 50% so véi hai nam FY24-25 va gap 2,4

lan mdrc binh quan 10 nam. Backlog chuyén tiép sang FY27 dat 70 nghin ty déng, tuong duong
khoadng hai nam doanh thu.

K&t qua nay dat dugc trong mot nam tuong d6i khd khan d6i véi cac chl dau tu bat dong sénva
nha thau, khi: (1) chi phi vén tang; (2) chi phi nhan cong va vat liéu leo thang; va (3) thi truang bat
dong san tram lang. Trong béi cdnh nganh ¢ tinh chu ky cao, ching téi cho rang di€ém manh
clia CTD nam & nang lurc thi cdng cling nén tang tai chinh virng, cho phép cong ty linh hoat digu
chinh chién lugc theo dién bién thj trudng:

o & phankhic nha &, CTD tap trung vao cac chli dau tu cé nang lurc tai chinh tét. Cac du
&n nay thudng cé gia tri hop déng 16n va bién lgi nhudn cao han, nhung tién dé trién khai
va thanh toan phu thuéc nhiéu vao thanh khodn thj trudng bat dong san. CTD gidm bét ri
ro bang cach duy tri quan hé véi cac chii dau tu 16n nhu Sun Group, Masterise va Vinhomes,
nhom doanh nghiép c6 kha nang ti€p can vén t6t hon ciing quy dat phat trién trong trung
han tuang d6i déi dao. B&n canh d6, Chinh phti dang ddy manh dau tu ha tang theo hinh
thirc PPP, CTD cling c6 thém ca hdi tham gia nhd quan hé sén c6 dé ma réng sang cac inh
vurc ha tang. Cau Can Gid, cdu Pha My 2 va Khu lién hgp Thé thao Rach Chiéc Ia nhitng du
an trong diém c6 quy mé I6n ma CTD du kién tham gia dau thau trong FY27.

e Song song v&i nha &, CTD tirng buéc m& rong backlog sang cac phan khic khac: (1)
Cong trinh chuyén biét yéu cau tinh chat ki thuat cao nhu’ Nha hat Opera Ha NGi, Nha khach
Chinh pha va Trung tdm Hoi nghj APEC Pht Quéc van gilr dugc dac diém kinh té tuong d6i
gan véi hoat dong xay dung c6t I6i, nhung it phu thudc hon vao thanh khoadn bat dong san.
(2) Nha xwéng hién chiém khoang 8% backlog, nhung ngudn viéc dugc ky vong tang cing
xu hudng mé rong dau tu FDI tai Viét Nam. CTD da tich |Gy kinh nghiém trong phan khuc
nay qua cac du an c6 yéu cau ky thuat cao va dat tiéu chuan LEED cho BWID, Suntory PepsiCo,
Foxconn va LOGOS. (3) Ha tang hién van chiém ty trong nhé trong backlog cia CTD, nhung
6 thé md ra thém co hdi hgp dong khi dau tu cong dugc ddy manh. Do rao can gia nhap
cao, CTD chil yéu tham gia theo hinh thirc lién danh véi cac nha thau cé kinh nghiém. Viéc
cac chd dau tu c6 quan hé 1au nam véi CTD mé rong sang cac du an PPP cling c6 thé mang
lai thém ngudn viéc trong nhitng nam tdi

Sau mUrc cao d6t bién trong FY26, gia tri hop dong ky méi dugc du bao tré vé mat bang thap hon
khi CTD tap trung ngudn luc trién khai cac du an hién hiru. Chang téi du bao cong ty ky méi
khodng 28-36 nghin ty déng mdi ndm trong FY27-28F. Backlog chuyén tiép theo d6 giam dan
nhung van duy tri & mirc I6n, trén 40 nghin ty déng. Do doanh thu ghi nhan du kién vuot gia tri
hgp dong ky mdi, ty 1& hgp dong ky mdi trén doanh thu dugc dy bao gidm xudng dudi 1,0x,
tuong tu nhu Gb 2019-20 va 2024-25.

Trong tAm trong trung han, vi vy nam & kha nang chuyén déi backlog thanh doanh thu hon Ia
ti€p tuc mé réng gia tri hgp dong. Phan 16n backlog 70 nghin ty déng tai cudi FY26 dur kién dugc
trién khai va ghi nhan trong FY27-28F.

Mirae Asset Securities Research 5
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Hinh 8. Gia tri hgp déng ky méi trong FY26 dat 60 nghin ty Hinh 9. Backlog chuyén tiép sang FY27 dat 70 nghin ty déng,

dong, gap 2.4 [an murc binh quan

tuong duong khoang hai nam doanh thu

= Gia tri hop dong ki méi Ty 18 trén doanh thu (P) mmmm Doanh thu mang xay dung
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Nguon: Dt liéu doanh nghiép, Mirae Asset Research udc tinh

Han ché rui ro chi phi vuot du toan

Pa phuc hdi bién lgi nhuan clia CTD dugc hd trg béi co cu hgp ddng ghi nhan doanh thu tét
hon, nho ty trong doanh thu tir cac du an ¢ don gia ky két va bién lgi nhuén cao hon gia tang.
Gia tri cong trinh dan dung trong doanh thu xay dung da tang t&r mdrc 40% trong FY24 [én 72%
trong FY26, qua dé dua bién lgi nhuan gdp mang xay dung 1én 4,1% (tlr 3.0-3.3% trong FY24-25).

MUrc cdi thién nay dat dugc trong bdi cdnh nganh xay dung déi mat véi tinh trang thiéu hut lao
déng va gia vat liéu tang trong giai doan 6/2025-6/2026 (gia thép + 4-6% CK; gid xi mang + 8-10%
CK). Chuing t6i cho rang tac déng tlr chi phi dau vao da dugc bl dap nhd s cai thién ty suat cta
cac hgp doéng ban giao trong ki cing cac diéu khoan chia sé bién dong chi phi véi chl dau tu.

Trong FY27F, chiing tdi ky vong bién Igi nhuén duy tri quanh mat bang FY26 nhg: (1) 60.3/70
nghin ty déng backlog chuyén ti€p dugc hinh thanh tir cac hgp déng ky trong FY26, khi don gia
da phan anh phan nao mat bang chi phi méi; (2) co cau backlog nghiéng vé cac du an dan dung
bién Igi nhuan cao hon; va (3) hon 50% backlog cé diéu khoan chia sé bién déng chi phi, theo CTD.

DU vay, &p luc chi phitrong ngén han van hién hitu. Viét Nam dang budc vao giai doan ddy manh
dau tu ha tang trong 2-3 ndm tdi, ¢ thé khién nhu cau vat liéu, nhan céng va dich vu thué ngoai
duy tri & murc cao. Theo dé, chiing t6i du bao bién lgi nhuan gép mang xay dung gidm nhe tir
4,1% trong FY26 xuéng 3,9% trong FY27F (bién gdp hgp nhat gidm tir 4,2% xudng 4,0%), khi phan
backlog ky & mat bang gia thap han tiép tuc dugc ghi nhan, trudc khi phuc hoi vé khodng 4,1%
trong cac nam sau khi hgp ddng méi chiém ty trong I6n hon trong doanh thu.

Hinh 10. Bién phuc hdi t6t nh& co’ cdu backlog chuyén dich Hinh 11. Backlog chuyén ti€p sang FY27 ti€p tuc cé ty trong

sang cong trinh dan dung
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8% Nha Hang muc
32.1 xudng, 8%alhac,
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19.8
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411%9

Hang muc khac
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Ngudn: Dtr liéu doanh nghiép, Mirae Asset Research
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Ap luc khodn phadi thu 13 van dé ¢ hiru ctia nganh, va ciing 1a wu tién cta CTD

MUrc trich 1ap du phong tang manh trong giai doan 2020-24 cho thdy cdng ng tich tu qua nhiéu
nam cé thé xéa phan 16n Igi nhuan tir hoat dong thi cdng, tham chi ddy CTD vao 16 hoat déng.
Sau giai doan nay, céng ty da than trong hon khi lura chon hgp dong mdi, dac biét vé nang lurc tai
chinhva lich str thanh toan ctia chll dau tu. Ty trong khéach hang hién hiru trong gia tri hgp dong
ky mai tang tlr 69% 1&n 72%, phan nao phan anh cach tiép can cé chon loc nay.

Bang can déi ké toan da ghi nhan mét s6 chuyén bién. Cac khoan phai thu ting 4,3% CK 1én 17,9
nghin ty dong tai cudi thang 6/2026, phu hop véi quy md backlog I6n hon; tuy nhién, ty & phai
thu trén doanh thu da gidm tr mdrc dinh 110% vao thang 6/2022 xudng murc 56% vao thang
6/2026. DU vay, phai thu khé ddi van chua c6 xu hudng cai thién rd rang, hién dat mirc 1,8 nghin
ty dong (+17,7% CK). Trong FY26, CTD thyrc hién trich 1ap rong 51,8 ty dong du phong phai thu.

Hinh 12. Bién lgi nhuan méng khién két qua kinh doanh dac biét nhay cdm véi ri ro thu hoi

Co cau ngudn vén

cong ng (trich 1ap du phong)

Co ciu doanh thu — Igi nhuan

Doanh thu Gia v8n hang ban, 96,3% PR
+ Hop dong xdy dung ’

Dan dung

(o e ) Ngudi mua tra tién truéc /

Hatang v

Khéc Chi phi thau phu Phai tra 54%

+ Thiét k& & thi céng (EPC) + Cong thc xay dung, M&E,..

« Dich vy khac « Chi phf phu thudc vao nhu ciu Cac khoan phai thu 47%

clia thi trigng

Chi phi nguyén vat ligu

+Thép, xi mang, v.v. Nogvay 11%
Ghi nhan + Chiu anh hudng ctia bién déng gia No phai tra khac 5%
« Hop dong tron géi va hop dong Hang t6n kho 21%
theo don gia
+ Doanh thu duge ghi nhan theo ty Vén chi s& hiru 30%

1& hoan thanh Tai san khac 15%

ﬂ Ldi nhugn hoat ddng, 1,4%
Chi phi dy phéng, 0,2%
" Chi phi nhan c8ng & thué ngoai, 1,4%

Ghi cht: Ty trong cac cau phan chi phi dugc tinh theo sé liéu binh quan giai doan FY25-26 ctia CTD
Nguon: DT liéu doanh nghiép, Mirae Asset Research

Hinh 13. Chi phi du phong tirng anh huéng dang ké dén lgi nhuan, nhung tac déng da
gidm dan trong hai ndm gan day
(Ty 1é trén doanh thu)
s Chi phi nhan cong Chi phi thué ngoai
mmmm Chi phi khau hao Hoan nhap/(trich 1ap) du phong phai thu
Bién LN gbp e Bién LNHD

9.0%
6.0%
3.0%

0.0% M

-3.0%
17 18 19 20 21 22 23 24 25 26

1 J [ J
T T

Ghi nhén 16 hogt déng Thu hdi céng no'va gidm trich IGp
do tdng trich Igp du phong hé trg phuc hoi LNHD

Ngudn: D liéu doanh nghiép, Mirae Asset Research

Trong thoi gian tdi, ching téi ki vong CTD tiép tuc dat tién trién trong viéc x{ ly cac khoan phai
thu tén dong. Sau thda thuan tri gia 526 ty déng vé&i Ng6i Sao Viét, CTD gan day tiép tuc nhan
dugc phan quyét c6 lgi trong tranh chap lién quan dén du an Kenton Node. Du tién d6 thu hoi
con can theo ddi, nhirng dién bién nay tao co s& dé s6 du phai thu gidm dan va md ra kha nang
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Hinh 14. Téc d6 gia tang cac khoan phai thu da cham lai

trong FY25-26

(Nghin ty)

20

(6, ]

19

mmmm Gid tri cac khoan phai thu

September 29, 2026

hoan nhap mét phan du phong da trich 1ap. Theo d6, chiing t6i gid dinh CTD sé tirng budc hoan
nhap du phong trong FY27-29 va gidm chi phi hoat dong.

theo doi

Hinh 15. Tuy nhién, du phdng van duy tri & mirc cao va can

(TY 40NY) wmm Dy phing phai thu kh doi

———Ty lé trén doanh thu

20 21 22 23

120% 2,000
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1,500

p 80%
YT 60% 1,000

40%
500

20%
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24 25 26

Nguon: DTt liéu doanh nghiép, Mirae Asset Research

. |||||||||||H‘H
19 20 21 22

Hinh 16. Cac khoan phai thu va bién déng duw phong

(Ty déng)
Cac khoan phai thu cé van dé
C6ng ty Pau tu Bat dong sdn Ngbi Sao Viét
CTCP bau tu Minh Viét
Cong ty TNHH Saigon Glory
Cac khach hang khac
Dy phong phai thu khé doi
Cac khoan phai thu c6 van dé, sau du phong
Ty 1é du phong trén cac khodn phai thu c6 van dé
Ty trong hai khodn phai thu 16n nhat

Tdng cac khoan phai thu trudc du phong
Phai thu ctia khach hang
Tra trudic cho ngudi ban
Phai thu vé cho vay
Phai thu khac
Du phong phai thu khé doi
Cac khoan phai thu sau du’ phong
% doanh thu
S6 ngay phai thu

2023
1,574
484
122
969
-1,064
510
67.6%
38.5%

13,635
11,590
904
419
722
-1,157
12,479
105.7%
386

——Ty |& du phong trén téng cac khoan phai thu

12%
10%

21" 8%

6%

4%

2%

0%

23 24 25 26

2024 2025 2026
2,243 1,559 1,835
484 484 526
122 122 122
143 - ;
1,494 954 1,187
-1,355 1,244 1,315
887 315 520
60.4% 79.8% 71.7%
27.0% 38.8% 35.3%

14,114 17,195 17,928
12,246 14,875 15,381

942 1,603 2,020

84 85 323
842 633 203
-1,398 -1,297 -1,383
12,716 15,898 16,545
71.5% 69.2% 55.9%
261 253 204

Bién dong du’ phong phai thu khé doi

S6 du dau ky 996 1,064 1,355 1,244
Tang do hop nhat kinh doanh - 6 32 16
Trich Iap du phong 77 326 124 188
Hoan nhap du phong -8 -A1 -266 -133
S0 dur cudi ky 1,064 1,355 1,244 1,315
Trich 1ap/(hoan nhap) du phong khéc - 34 8 3
Chi phi/(hoan nhap) du phong thuan 68 251 -135 52
Tac déng dén bién lgi nhuan hoat déng -1.0% -1.2% +0.5% -0.2%

Nguén: DT liéu doanh nghiép, Mirae Asset Research
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Ghi nhan doanh thu ky luc trong FY26

CTD két thiic nam tai chinh 2026 véi nhiéu chuyén bién tich curc. Trong d6 doanh thu dat mdrc cao
mai v6i 34,340 ty dong (+38.0% CK), tuong duong khodng 55% backlog dau ky (62 nghin ty déng).
Lgi nhuan hoat dong tang 2.28 lan cung ky 1én 768 ty dong, véi bién lgi nhudn hoat déng cai thién
1.3 diém phan trdm 1&n 2.2%. Trong d6, dong lurc chinh dén tir co cdu doanh thu xdy dung bao
gdm ty trong cao cac céng trinh dan dung cé bién 18i cao hon. O chigu nguoc lai, ty 1& chi phi ban
hang va quan ly cling tang 0.6 di€ém % Ién 1.97%. Trong d6, CTD thurc hién trich 1ap 52 ty dong du
phong phai thu khé doi, so véi mirc hoan nhap rong 135 ty dong trong cling Ki.

Ngoai hoat ddng cét I8i, thu nhap tai chinh rdng gidm 67.2%CK xudng 57 ty déng. CTD van duy
tri 3.9 nghin ty déng tién mat nhung bat dau sir dung ng vay dai han dé tai trg cho cac dy an, vdi
s6 du 1,541 ty dong tai cudi ky. Thu nhap khac dat 194 ty déng (+143%), dén tir viéc chuyén
nhugng du &n Emerald 68. Theo d6, CTD ghi nhan Igi nhuén rong dat 788 ty dong, tang 91% svck.

Trién vong

Lugng hgp déng chuyén ti€p ky luc mang lai nén tang tuang déi rd cho tang trudng doanh thu
d6i vgi CTD, nhung cai thién bién Igi nhuan sé dén chadm hon. Chuing téi ki vong CTD tirng budc
chuyén ngudn backlog thanh doanh thu trong FY27-29F, trong khi cac hop déng cé don gia cao
hon cht yéu bat dau dong gop chinh tir FY28-29F. Vi vay, ty 1& gia von dugc gia dinh ting svck
trong FY27F, trudc khi gidm dan khi ty trong doanh thu tir cac hgp dong méi gia tang.

Tién trién trong viéc thu hdi cdng ng tén dong cling ma ra kha nang hoan nhap du phong trong
FY27-29F. Chung t6i gia dinh CTD tirng budc hoan nhap du phong trong FY27-29F, qua d6 dua
ty & chi phi hoat déng binh quan xuéng 1.5% doanh thu, so véi 2.5% trong FY24-26.

Trong nam FY27, chiing t6i du bao CTD dat mirc doanh thu 38,697 ty dong (+12.7% CK) va lgi
nhuén rong dat 856 ty dong (+8.6% CK)

Hinh 17. Du’ bao két qua kinh doanh giai doan FY27-29F

(Ty dong) FY24 FY25 FY26 FY27F FY28F FY29F
Doanh thu thuan 21,045 24,885 34340 38,697 42,583 44,583
Xay dung 21,012 24,499 34,172 38,500 42,367 44,361
Cac mang khac 33 386 168 197 216 227
Giad von hang ban 20333 24069 -32894 -37,134 40,843 -42,746
Loi nhuan gép 713 815 1,446 1,563 1,740 1,841
Chi phi BH&QLDN -581 -581 -678 -538 -628 -634
Loi nhudn hoat ddong 132 234 768 1,026 1,112 1,207
Thu nhap tai chinh rong 175 175 57 44 68 117
Lgi nhuén lién két lién doanh 0 0 0 0 0 0
Thu nhap khac 80 80 194 0 0 0
Loi nhuan truéc thué 387 489 1,020 1,069 1,180 1,324
Lgi nhudn rong c8 déng cdng ty me 310 412 788 856 944 1,059
Chi s6 tai chinh
Bién loi nhuén gdp 34% 3.3% 4.2% 4.0% 4.1% 41%
Xay dung 3.3% 3.0% 4.1% 3.9% 4.0% 4.0%
Cdc mdng khdc 57.8% 18.9% 25.1% 26.3% 27.6%  28.6%
Ty Ié chi phi BH&QLDN 2.8% 2.3% 2.0% 1.4% 1.5% 1.4%
Bién loi nhudn hoat dong 0.6% 0.9% 2.2% 2.7% 2.6% 2.7%
Bién lgi nhudn trudc thué 1.8% 2.0% 3.0% 2.8% 2.8% 3.0%
Bién loi nhudn rong 1.5% 1.7% 2.3% 2.2% 2.2% 2.4%

Nguon: DI liéu doanh nghiép, Mirae Asset Research udc tinh
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Hinh 18. Xu huéng cac chi tiéu KQKD chinh va du bao

. L gi nhuan gép s Lgi nhuan hoat doéng Lgi nhudn trudc thué
Lgi nhuén rong Doanhthu(T) = =====-- Backlog (T)
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Nguén: DT liéu doanh nghiép, Mirae Asset Research udc tinh

Hinh 19. CTD c¢6 nén tang tai chinh lanh manh véi vi thé tién mat rong

(ty d6ng) 2024 2025 2026  2027F  2028F  2029F
Doanh thu thuan 21,045 24885 34340 @ 38697 42,583 44,588
Loi nhuan hoat dong 132 234 768 | 1,026 1,112 1,207
Bién loi nhuan hoat dong 0.6% 0.9% 2.2% 2.7% 2.6% 2.7%
Loi nhuén hoat dong sau thué (NOPAT) 105 197 593 821 890 966
Khau hao a4 114 111 123 137 145
Trich lap/(hoan nhap) du phong 306 97 104 -158 -158 210
Thay déi von luu dong 399 -1,350 1 -348 -417 -492
Dong tién sau thay déi vén luu dong 56 -1,136 809 438 452 409
Chi dau tu tai san c6 dinh 527 -197 -458 -261 -147 -80
Dau tu'rong -199 -16 320 0 0 0
Dong tién tu do 670  -1,348 670 177 305 329
Dong tién ngoai hoat ddng kinh doanh 32 18 7 -105 358 -183
L&i va ¢6 tirc nhan dugc 966 516 -2,302 321 321 321
Vay/(tré) ngrong 56 1,437 2950 2,035 20 -15
CO tirc da trd 0 -100 -101 112 112 112
Tién thu tir phat hanh c6 phiéu 7 15 0 0 0 0
Thay déi tién thuan 328 502 1,223 -1,754 138 3
Tién va tuong duong tién dau ky 1,883 2210 2712 393 2181 2319
Tién va tuong duong tién cudi ky 2210 2712 3935 | 2181 2319 2,660
Dau tu tai chinh ngan han 1,868 1589 3887 | 3887 3837 3887
Téng ng vay 1540 2987 5943 3908 3888 3873

Ngvay ngan han 1,519 2984 4401 | 2631 2876 3,126

Ng vay dai han 21 3 1542 1277 1,012 747
No'vay rong 2538 1,314 -1,880 | -2161 -2,318 -2,674
Ty & ng vay rong/VCSH 030x  -0.15x  -0.19x | -021x  -0.21x  -0.22x

Nguén: DT liéu doanh nghiép, Mirae Asset Research udc tinh
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Bao cdo tai chinh (tém tat)

Ban can doi ké toan (té6m tat)

September 29, 2026

(ty dong) 2026 2027F 2028F  2029F 2026 2027F 2028F 2029F
Doanh thu thuan 34340 38697 42583 44,588  Taisannganhan 36,697 34432 35350 36,102
Gid von hang ban 32,894 37,134 40,843 42,746 Tién va cac khoan tuong duong tién 3,936 2,181 2,319 2,660
Loi nhuan gop 1,446 1,563 1,740 1,841 Phai thu va cac khoan phai thu khac 16,544 18,220 18,627 18,921
Chi phi ban hang & quan Iy 678 538 628  -634  Hangtdnkho 9906 8318 8491 8542
Loi nhuan hoat ddng (diéu chinh) 768 1,026 1,112 1,207 Tai san ngan han khac 6,312 5714 5913 5,980
Lgi nhuén hoat dong 768 1,026 1,112 1,207 Tai san dai han 2,054 2,011 2,111 2,000
Loi nhuan ngoai HDKD 252 44 68 117  Taisan c6 dinh hitu hinh 914 1,053 1,062 997
Thu nhap tai chinh thuan 57 44 68 117  Pautulién doanh 322 322 322 322
L3i/16 tir cdng ty lién két 0 0 0 0  Taisandaihankhac 818 637 727 682
L3i/I6 khac 194 0 0 0 Téng taisan 38,751 36443 37461 38,103
Loi nhudn truéc thué 1,020 1,069 1,180 1,324 No'ngén han 27,530 24,771 25,221 25,181
Thué TNDN 232 214 -236 -265 Phai trd ngudi ban 8,806 8,964 9,966 10,485
Loi nhudn sau thué 788 856 944 1,059 Ngvay ngan han 4,401 2,631 2,876 3,126
LNST ¢8 déng céng ty me 788 856 944 1,059  Ngngén hankhac 14323 13176 12380 11,570
Lgi ich ¢ déng thiéu s& 0 0 0 0  Nogdaihan 1,569 1277 1,012 747
EBITDA 879 1,148 1,249 1,352 Ng vay dai han 1,542 1,277 1,012 747
Ng dai han khac 28 0 0 0
Téng no phai tra 290,099 26,048 26233 25,928
Vén chii s& hiru cong ty me 9,651 10,395 11,227 12,174
V6n c8 phan 1,140 1,140 1,140 1,140
Bién Igi nhuan gop (%) 42 4,0 4.1 4.1 Loi nhuan gitr lai 1,741 2,484 3,317 4,264
Bién EBITDA (%) 26 3.0 29 3.0 Thang du'von va cac khodn khac 6,770 6,770 6,770 6,770
Bién lgi nhuan hoat dong (%) 22 27 26 2.7  Lgiichcd ddng thi€u sd 1 1 1 1
Bién Igi nhuan rong (%) 23 22 22 24 Téngvén chl s& hitu 9652 103% 11,228 12,175
Bdo cao Iuu chuyén tién té (t6m tat) Pinh gia va cac chi tiéu tai chinh trong
2026 2027F 2028F  2029F 2026 2027F 2028F 2029F
Luu chuyén tién tir HD kinh doanh 816 333 95 226 P/E (x) 103 9.5 8.6 7.7
Lai nhuén sau thué 788 856 944 1,059 P/CF (x) 102.6 419.2 261.7 263.7
Cac khodn diéu chinh truéc VDL 214 -35 -20 -65 P/B(x) 0.8 0.8 0.7 0.7
Khau hao va khau trir m 123 137 145 EV/EBITDA (x) 7.1 5.2 4.6 4.0
Du phong 104 -158 -158 -210 EPS (VND) 6,909 7,503 8,279 9,288
Thay d6i vén luu dong 1 -348 417 -492 CFPS (VND) 694 170 272 270
Thay déi khoan phai thu -1,475 -2,035 39 -104 BPS (VND) 84,646 91,168 98467 106,774
Thay déi hang ton kho -3,884 1,588 -173 -51 DPS (VND) 906 1,000 1,000 1,000
Thay d6i khoan phai tra 5,465 159 1,001 520 Ty I chi tra ¢8 tdrc tién mat (%) 129 13.1 1.8 10.6
Céac thay d6i Khac -106 60  -1,284 -856  C8tuctién mat trén thi gia (%) 13 14 14 14
Cac khoan muc khac -187 -140 -412 -276  Tang trudng doanh thu (%) 380 127 100 47
Luu chuyén tién tir HD dau tw -2441 60 175 241 Tang trudng EBITDA (%) 1525 30.6 8.8 83
Thay déi chi phi xdy dung co ban -458 261 -147 -80  Tang trudng lgi nhuan HD (%) 227.8 335 84 8.6
Dau turtai chinh ngdn han 2,624 0 0 0  Tangtrudng EPS (%) 73.7 8.6 103 122
Thay d6i tai san dau tu dai han 641 321 321 321 Vongquay phaithu (x) 23 23 24 25
Cac khodn muc khac 0 0 0 0  Vong quay ton kho (x) 41 41 49 5.0
Luu chuyén tién tir HD tai chinh 2,848 2,147 -132 =127  Vong quay phaitra (x) 4.0 4.2 43 42
Novay 2950 -2,035 -20 -15 ROE (%) 85 85 87 9.1
Vén va cac quy 0 0 0 0 ROA (%) 23 23 26 2.8
C8 turc titn mat -101 -112 -112 -112 ROIC (%) 129 16.0 16.2 164
Cac khoan muc khac 0 0 0 0 No vay rong trén von cht (x) -19.5 -20.8 -20.6 -22.0
Luu chuyén tién thuan 1223 1,754 138 3M Tién mat trén ng'ngan han (x) 0.9 0.8 0.8 0.9
S6 du dau ki 2,712 3,936 2,181 2,319 Chi s6 thanh khodn hién hanh (x) 13 14 14 14
S6 du cudi ki 3,935 2,181 2,319 2,660 Chi s6 thanh khoan nhanh (x) 0.8 1.0 0.9 1.0

Ngudn: Dt liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Mirae Asset Securities Research 11



CTCP Xay dung Coteccons September 29, 2026

PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat
Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu 100,000
CTCP Xay dung Coteccons (CTD) 9/28/2026 Buy 71,200
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Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau clia cac nha phan tich d& chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu
khéng phu hop véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va
dai ly clia ho c6 thé c6 cac vi tri dai hodc ngan trong bét ky chirng khoan chd @& nao vao bat ky lic ndo va cé thé thuc hién mua hodc ban, hodc dé nghi
mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thai di€m trén thi trudng maé hodc theo cach khéc, trong timg
trudng hop, véi tu cach |a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hoac c6 thé mong dgi tham gia vao cadc méi quan hé
kinh doanh véi cac céng ty chti thé dé cung cdp céc dich vu ngan hang dau tu, tao thij trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.Khdng mét phan nao cda tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi
lai hodc xudt ban, toan bd hodc moét phan, ma khdng cé su ddng y trudc bang van ban clia MAS.
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