CTCP DAU TU PHAT TRIEN CUGNG THUAN IDICO- HSX: CTI BAO CAO CAP NHAT

12/12/2025 - HSX: CTI
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BIDV SECURITIES JSC

| KHUYEN NGHI: MUA | Gid myc tiéu: 29,600 Upside: 29%
CAP NHAT KET QUA KINH DOANH QUY 3.2025 Trung tam phan tich CTCP CK
« K&t thic Quy 3.2025, CTI ghi nhan Doanh thu thudn = 363 ty VND (+33% YoY), LNST - CDTS dat 39 ty VND (+16% Eler

YoY). Mang BOT: Doanh thu dat 150 ty VND (+17% YoY), lgi nhuan gép dat 105 ty VND (+16% YoY), Doanh thu +17% YoY Pham Quang Minh

chd yéu dén tir (1) BOT Quéc 16 1 Trdng Bom +13% YoY sau khi stfa chifa hu héng dudng cling ky gidp téng luu lugng giao (Chuyén vién phan tich cao cap)

théng, (2) BOT 319 +51% YoY do CTl d4au tu thém dudng két néi vdi cac khu cdng nghiép AMATA va phia Long Thanh.
* Mang khai thac da: Doanh thu dat 35 ty VND (+666% YoY), lgi nhuan gop dat 11 ty VND, so vdi cing ky ndm ngodi am 1 ty.

minhpg@bsc.com.vn

Doanh thu tdng trudng manh dén tir cd gid ban lin san lugng. Nguyén nhan La do cdc méd l8n nhu cum Tan Cang, Thanh Phd, . Thong tin doanh nghiep

. dugc uvu tién phin bé cho cic du &n d4u tu cdng trong diém nhu San bay Long Thanh. Diéu nay géy ra tinh trang thiéu d3, Gia hién tai (VND): 22,900
gitp cho cac Cong ty s& hitu md nhd nhu mé Xuan Hoa (CTI) tang dugc gid ban va san lugng (ddc biét la dd 1x2 cho dy an xay Cé phiéu LH (Triéu): 62.999
y e et e ek~ e on 20 . o
dung BDS). Theo khao sat dai ly, tinh t6i Quy 3.2025, gia da + 30% -35% Ytd. Vén hod (Ty VND): 1,442
+ Mang thi cong - lap d4t 6ng: Doanh thu dat 160 ty VND (+33% YoY), lgi nhuin gbp dat 16 ty VND (+20% YoY). Doanh thu s .
. B Thanh khoan 30n (Triéu): 0.9
+33% YoY do CTl ddy nhanh tién d6 du an Bién Hoa - Viing Tau, Hau Giang — Ca Mau.
S48 hitu nudc ngoai: 1.6%

+ Bién lgi nhuin gdp Q3.2025 dat 35%, giam -2 di€ém % so véi cung ky (37%), do ghi nhan ty trong ldn hon tir Doanh thu
mang x4y &p va da (Bién lgi nhuin gbp thap hon mang BOT).

« Chi phi lai vay va chi phi quan ly doanh nghiép kiém sodt tét — tusng dusng so vdi cung ky.

« CTI ghi nhan thu nhip khac - 17 ty VND, bao gém 18 ty VND thanh ly d4t, va -63 ty bdn TSCBD. BSC cho rang chi phi nay
lién quan tdi viéc CTI bi thu hdi du dn Khu du lich Bao O — Béng Trudng vao Quy 1.2025. Do viy, Céng ty phai thanh Ly tai
san.

Theo d6, LNST - CDTS ting +16% YoY, chi yéu do mang da va mang xay lp ting trudng tdt. Néu loai bo di 18 ty VND thu

nhéap khac thi, LNST — CDTS +64% YoY.

KQKD 2023 2024 2025E 2026F Mg tai khoan
Doanh thu thuan 814 1,112 1,363 1,455 2 o
Lginhuan gop 411 419 510 548
NPATMI 77 99 149 203

EPS 1,396 1,808 2,372 3,218
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\oz PHU LUC: BANG TOM TAT KET QUA KINH DOANH QUY 3.2025 BAO CAO CAP NHAT
m 12/12/2025 - HSX: CTI
m BC KQKD Q3 2024 Q3 2025 9T.2024 9T.2025
s Doanh thu thuan 33% 26% KHUYE"N NGH| MUA
— Gi vén (168) (230) 37% (473) (609) 29% - By
T L3i gop 105 133 27% 314 385 23% Gia muc tiéu: 29,600
= Doanh thu tai chinh 0 0 126% 1 1 33% Upside: 29%
e Chi phi tai chinh (37) (40) 10% (134) (126) 6%
< Trong dé: L&i vay (39) (40) 4% (136) (126) 7%
L L&i tr Cong ty lidn két - - - - Théng tin doanh nghiép
U) . ’ , \ .7 <A .
o Chi phi ban hang (1) (1) 16% (3) (3) 2% Gia hién tai (VND): 22.900
o Chi phi quan ly doanh nghiép (26) (25) 6% (74) (76) 2% o B
L&i tif hoat déng kinh doanh 41 68 64% 103 181 76% Co phiéu LH (Trieu): 62.999
Thu nhép khac, rong (0) (17) 6338% (0) (40) 16037% Vén hod (Ty VND): 1,442
Ldi nhuan trudc thué 41 51 24% 103 135 31% ) N
Thué Thu nhap doanh nghiép (4) 7) 79% (8) (8) 6% Thanh khoan 30n (Triéu): 09
Lgi ich COTS 4 6 41% 13 25 100%
LNST - CDTS 33 39 16% 82 101 24%
Doanh thu 276 360 31% 787 994 26%
D4 5 35 666% 20 78 299%
Thi cdng va l3p d3t 6ng 120 160 33% 332 427 29%
BOT 128 150 17% 377 440 17%
Khac 23 16 -31% 59 50 -16%
Lgi nhudn gbp 102 127 25% 314 385 23%
D4 (1) 11 -1176% (3) 27 1162%
Thi céng va l3p dit 6ng 13 16 20% 46 43 -6%
BOT 90 105 16% 266 314 18%
Khac (1) (5) 404% 4 1 -84%

Nguén: BSC Research téng hap




hanh chinh nhan su, (2) Cac du an trong ndm 2025 chd yéu la du an x4y l3p BT, vu tién cdc chd dau tu ldn vifa cé ndng luc thi
cbng xay &p, va trién khai bat d6ng san nhu VinGroup, SunGroup, . .. CTl ch( yéu trién khai va ghi nhin nét cac du &n cii cla

y _ Thong tin doanh nghiép
chu ky trudc la Bién Hoa — Viing Tau va Hau Giang — Ca Mau. Tién d6 du an nay dugc dam bdo rat tot va vugt du bao cla
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\"og DANH GIA CHUNG KQKD QUY 3.2025 - BIEM DANG CHU Y: GIA DA TANG & DAY NHANH TRIEN KHAI XAY LAP BAO CAO CAP NHAT
m So vdi Bdo cdo trudc dd. BSC nhan thay: 12/12/2025 - HSX: CTI
m + BG&i cAnh chung mang khai thac d4 dang dung ky vong clia BSC d3 dé cip tai Bdo cdo nganh Q1 - Q2 - Q3 - Q4. Diéu nay
: gitip cho mé da Xuan Hoa day dudc san ludng va ting gid bén tét. KHUYEN NGHI: MUA
+ BG6i cdnh chung mang xay lap: BSC ky vong CTIl s& trdng thau thém cdc du dn quy md nhd xung quanh Long Thanh (Béng Gid muc tiéu: 29,600
5 Nai). Tuy nhién, thuc té trong 9T.2025, CTI chua tring cdc dy dn nao. Nguyén nhén la do (1) 1H.2025 sap xép lai bé may Upside: 29%
o
<
L
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BSC. Gia hién tai (VND): 22,900
3 s A
+ Mang BOT din dt ting trudng b&i BOT Qudc L6 319 do (1) hudng Ldi tif cao téc Long Thanh — DAu Gidy, (2) CTI dau tu thém Co phiéu LH (Triéu): 62.999
cac dudng két néi vdi cac khu cdng nghiép & phia Long Thanh, gitip tdng sdn ludng Vé&n hoa (Ty VND): 1,442
* Mo Thién Tan chua di vao hoat dong nhu ky vong cia BSC. Nguyén nhan la do 1H.2025 sap xép lai bé may hanh chinh nhan Thanh kho3n 30n (Triéu): 09
su, nén Cong ty chua hoan thanh thd tuc cho thué dat. N , ..
S48 hltu nudc ngoai: 1.6%
Hinh: Gid d4 niém yét theo thang tai Déng Nai do BSC t6ng hdp l;:_r:z Tham khao gia tai mot s6 mo da cta DN cung nganh
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Dan vi: VND/m3. Nguén: BSC Research t6ng hgp Ban vi: nghin VNB/m3. Nguén: BSC Research téng hop
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BIDV SECURITIES JSC

TRIEN VONG KINH DOANH - NAM cUOI BAN GIAO XAY LAP & TANG CONG SUAT KHAI THAC PA
Tiém nang ting trudng cta CTIl trong ndm 2026 van dén tif 2 tru cbt:
1. Mang Xay ldp: BSC ky vong doanh thu mang x4y &p tiép tuc duy tri 8 mlc cao (+2% YoY) do ddy la n8m ban giao cla 2 du

an 18n nhat ctia Cong ty la Hau Giang — Ca Mau va Bién Hoa - Viing Tau.

2. Mang da: BSC ky vong doanh thu mang da + 66% YoY nhd (1) gid da tiép tuc duy tri 8 mic cao (+10% YoY), (2) md Xuan Hoa

t3ng céng suat +50%, (3) BSC ky vong mé Thién Tan b3t dau déng gdp doanh thu tlr 2H.2026. Cu thé:

* Qua tim hiéu clia BSC, md Xuin Hoa dang van hanh 2 mdy xay (1H.2025 &3 dau tu 1 mdy xay 10 ty VND). Trong Quy 3, Coéng
ty dang tién hanh mua thém 1 mdy nghién cho mé da Xuin Hoa, d3 tim dudc ngdn hang tai trg. BSC udc tinh c6ng suit mé
Xudn Hoa +50% YoY sau khi dau tu mdi. Ngoai ra,

* Quan diém vé gid d3: Gid da tiép tuc neo cao do cic van dé thi€u d3a lién quan tdi phdp ly dat khodng san, nén khd cé thé tang

nhanh céng suét trong ngadn han. Quy nha dau tu tham khao tai Bdo cdo nganh va Bdo cdo DHA.

3. Mang BOT: tiép tuc dugc dan dat tdng trudng nhs BOT 319. Doanh thu BOT 319 t8ng trudng + 45% YoY — 50% YoY trong 2
ndm vifa qua nhd hudng Lgi tir viéec két néi véi Cao téc TP.HCM - Long Thanh — Dau Gidy. Hién tai, tuyén cao t6c TP.HCM - Long
Thanh — Dau Gidy dang dudc md& rong. Diéu nay van sé& Ging hd cho san lugng xe théng qua BOT 319 tdng trudng nhanh trong cac

nam tdi.

Bang: Téng hdp cdc du an Xy &p cha CTI

Tong gia tri DT DT

2025F  2026F

Backlog g6i thau CTI Tién d6 cudi ndm 2024 Tién dd cudi Quy 3.2025
(ty VND)

San lugng thi cbng toan du an dat

A A . 2 B A o
1 Can Tha Hau Giang (XL 01) 596 60% -65% t&i cudi n3m 2024, San lugng thi cong dat 77 % 119 121
A s\ R San lugng thi cdng dat 10%-14% 2 N o
2 Bién Hoa Viing Tau (XL18) 189 i cuBi n3m 2024, San lugng thi cong dat 60% 113 47
4 Butng 25C Nhon Trach 172 Vugt tién d6, du kién T8.2025 hoan Du 4n ding tién do, ban giao trong 70 )
(doan 2) — Nguyén Ai Quéc thanh Quy 3

Pudng 25C Nhan Trach tu
5 Quéc L 51 — Huong L6 19 213* D3 khdi cong vao Quy 1.2025
(doan md dai)

Chua trién khai x4y dung, do chua

cé mit bing ban giao 213

BAO CAO CAP NHAT
12/12/2025 - HSX: CTI

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
29,600
29%

22,900
62.999
1,442
0.9
1.6%
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BIDV SECURITIES JSC

CAP NHAT KHAC

Tiém nang ting trudng dot bi€n dén tur:

CTl cé thé (1) ghi nhan Llgi nhuin d6t bién 191 ty ti mua lai du an BOT Qudc ® 91, (2) Tiét gidam chi phi lai vay 70 ty
VNB/ndm. Qua tim hiéu ctia BSC, cd quan Nha nudc d3 tién hanh kiém ké tai san trong Quy 2. BSC dang ky vong diém rgi ghi
nhan @6t bién vao ndm 2027. Chi tiét tinh todn, Quy nha d4u tu tham khdo tai Bo cdo trudc dé.

CTI trién khai (1) du dn Bat dong san CTIl Residences, (2) Cum Cdng nghiép Tan An. Trong Quy 2, CTI d3 t8ng 193 ty VND
xay dung d8 dang lién quan téi du 4n CCN Tan An (49 ha)(, va 40 ty lién quan tdéi CTl Residences do chi tra tién dén bu,

GPMB. Hién tai chua cé théng tin mdi vé du dn ndy. Quy nha dau tu tham khdo tai Bdo cdo trudc dé. BSC chua dua vao du bdo

cac du an nay.

BAO CAO CAP NHAT
12/12/2025 - HSX: CTI

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
29,600
29%

22,900
62.999
1,442
0.9
1.6%
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DU BAO KET QUA KINH DOANH NAM 2025 -2026

Trong ndm 2025, CTl du bdo ghi nhin Doanh thu thuin dat 1,504 ty VND (+23% YoY), LNST - CDTS dat 149 ty VND (+50% BAO CAO CAP NHAT
YoY), tusng dudng EPS = 2,721 VNB/CP. Trong dé: 12/12/2025 - HSX: CTI
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+ Doanh thu x4y l3p, bé tdng va thi c6ng c6ng dat 589 ty VND (+20% YOY) nh& (1) ghi nhan du dn Hiu Giang — Can Tha, Bién Hoa .
Viing Tau, (2) Chinh phl d8y nhanh cdc du dn dau tu cong tai Déng Nai, gilp tdng ban hang sdn pham bé téng clia CTl So vdi Béo KHUYEN NGHI: MUA
cdo trudc dé, BSC tdng +17% du bdo doanh thu mang xay 3p.

BIDV SECURITIES JSC

Gia muc tiéu: 29,600
+ Doanh thu d4 dat 109 ty VND (+3.3x) nhd (1) tdng thém 1 may nghién tai mé Xuin Hoa, (2) gid dd +30-35%. So vdi Bo cdo trudc ) 0
dé, BSC ting +15% du bdo doanh thu mang d4 do gid d4 tang trong thdi gian via qua. Upside: 29%
* Doanh thu tram thu phi dat 588 ty VND (+16% YoY), déng gop chinh bdi QL 1, QL 391 va QL 91. So vdi Bao cdo trudc dé, BSC
ting +16% du bdo doanh thu madng BOT do san ludng tai QL 391 tdng trudng tot hon so vdi ky vong. Thong tin doanh nghiép
» Bién lgi nhuan g6p dat 37.4%. Gid hién tai (VND): 22,900
% . - Y (") — = Y 0 ¢ Y 3 o 4t cl) 5 d3 R 1% N
Na.rAn 2({26. DTT = 1,455 ty VN? (+7AA> YoY), LI:ISTA CD\TS 202 ty/ VN/D-(N+36A> YoY) nhd (1) ky vong ta\ng cF)ng ?uat Cl,Ja mo\ da C6 phiéu LH (Triéu): 62.999
Thién Tan 10 trong 2H.2026 + tang cong suat mé Xuan Hoa, (2) Gia ban da tiép tuc neo cao +10% YoY, (3) ban giao cac du an Bbudng
25C Vén hod (Ty VND): 1,442
Nam 2027: DTT = 1,504 ty VND (+3% YoY), LNST - CDTS = 373 ty VND (+84% YoY) vdi ghi nhin dét bién tU mua lai du dn BOT. Thanh khodn 30n (Triéu): 09
KQKD (Tydéng) | 2023 | 2024 | 2025F | 2026F [ 2027F | | % YoY 2025 | % YoY 2026 [ % YoY 2027 | S6 hitu nudc ngoai: 1.6%
Doanh thu thuan 814 1,112 1,363 1,455 1,504 23% 7% 3%
Gid vén (404) (693) (853) (907) (975) 23% 6% 7%
Lai gop 411 419 509 548 529 22% 8% -4%
Doanh thu tai chinh 1 1 1 1 1 26% 0% 0%
Chi phi tai chinh (222) (188) (175) (157) (111) 7% -10% -29%
Trong dé: Chi phi Lai
vay (221) (188) (174) (157) (111) 7% -10% -29%
Chi phi Bén hang (7) (4) (5) (5) (6) 23% 7% 3%
Chi phi quan ly Doanh
nghiép (90) (102) (123) (131) (135) 21% 7% 3%
Lai tr HBDKD 924 126 208 256 278 65% 23% 9%
Thu nhap khéc, rong (3) (0) (18) - 194
La&i tir CTLK - - - - -
Lgi nhuin trudc thué 92 125 190 256 472 52% 35% 84%
Thué (5) 9) (15) (18) (34) 65% 23% 84%
LNST 80 116 175 237 438 50% 36% 84%
Ldiich CDTS 4 17 26 35 64 50% 36% 84%
LNST-CDTS 77 29 149 202 373 50% 36% 84%
EPS 1,396 1,808 2,721 3,693 6,814 50% 36% 84%

Nguén: BSC Research téng hgp
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.. BINH GIA NHANH BAO CAO CAP NHAT
8 BSC udc tinh gid tri hdp ly ctia CTl dua trén phudng phap SOTP. Cac phudng phap dinh gid khdng thay d6i so vdi Bdo cdo trudc dé: 12/12/2025 - HSX: CTI
m « BOT: Ap dung phLIdflg phap chiét khau dong tién toan bd du &n. BSC tiép tuc gia dinh du dn BOT 91 sé& dudc mua lai vao ndm )
- 2027. Theo quan diém than trong, BSC dp dung muc chiét khdu 70% déi vdi gia tri dy én BOT 91. KHUYEN NGHI: MUA
_ « B4t ddng san: Ap dung gid tri s6 sach Gid muc tiéu: 29.600
5 « XAy l&p, cdng d&, bé téng: Ap dung phuong phdp P/E Upside: 20%
o BSC khuyé&n nghi MUA d8i vdi c6 phiéu CTI vdi gia tri hgp ly ndm 2025 1§ 29,600 VND/CP, tusng dusng Upside +29% so vdi gid
< ddng clra phién giao dich séng ngay 12/12/2025. Quan di€m cua chinh ctia BSC: CTIl ¢é thé ting trudng tot trong ndm 2026 dén
L tUf 3 tru cbt: Thong tin doanh nghiép
$ (1) BOT 319 dan dit ting trudng mang BOT nhd ting két ndi véi cdc KCN Long Thanh, Gia hién tai (VND): 22,900
e (2) Gid d4 ti€p tuc neo cao va CTl dang tdng dugc cdng sudt md Xuin Hoa vao ddu ndm 2026, va Thién Tan 10 vao 2H.2026 Cé phiéu LH (Triéu): 62.999
(3) CTI dang d4y nhanh ban giao cic du an xay l3p & cudi chu ky. V6n hod (Ty VND): 1,442
Chi tiét Gi4 tri ciia CTI (ty VND) Thanh khoan 30n (Triéu): 0.9
BOT - Da tinh % sd hitu cta CTI S48 hitu nudc ngoai: 1.6%
BOT QL1 514
BOT dudng chuyén dung 36
BOT 91 - Gia sif dudc mua lai — chiét khau 70% 108
BOT 319 384
B4t d6ng san (BV)
CTI Diamond Center 530
CCN Tan An 163
QSDD khac 109
Xay &p, cbng, da 149
(-) Lgi ich CDTS BBS (59)
(-) Vay dai han @& dau tu vao tai san c6 dinh, BDS (69)
Téng 1,865
Gia muc tiéu 29,600

Nguén: BSC Research téng hgp
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PHU LUC

Hinh 1: Gid c6 phiéu va Vnindex VND/c6 phiéu
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VNIndex — CTI
Nguén: Bloomberg, BSC Research

Hinh 3: Dinh gia P/E
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Nguén: Bloomberg, BSC Research

Hinh 2: Binh gia P/B
Lan
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————— +1 x Std ceseeeces +2 x Std CTIP/BTTM

Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
12/12/2025 - HSX: CTI

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
29,600
29%

22,900
62.999
1,442
0.9
1.6%



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 Téng mic sinh I&i ky vong trong 1 nd3m tif-10% dén 15%
BAN T8ng mic sinh i 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

Nguyén Céng 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.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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