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Bao cao doanh nghiép Ngay 17/9/2026
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Mua vao (gic nguyén) So lwong dw an chuwa trien khai cao ky luc, TSLN
Gia muc tiéu: VND105,000 (ftr VND104,762) > en -
Tiém nang tang/giam: 81.0% cal th“:"‘n, Mua vao
Gia c6 phiéu (dong) (11/9/2026) TN * HSCduytr khuyén nghi Mua vao dc“'?i v6i CTD, véi gid muc tiéu gan nhu khong fiéi
Ma Bloomberg CTD VN & mure 105.000 dong, sau khi phan tich KAQKD Q4/NDTC 2025-2026 (nam tai chinh
Gié caolth&p 52 tuan (d) 55,100-92,783 két thuc vao thang 6) va trién vong cuia cong ty.
GTGD (bq 5 phién) (tr.d) 59,860 = Chlng toi tdng 25,2% dw bao lgi nhuan thuan cho NBTC 2026-2027 va gan nhw
Vén hoa thj treong (ty d) 5,796 gitr nguyén dw bao cho NBDTC 2027-2028, chi yéu dwa trén sé lwong dw an chuwa
Vén héa tri truong (tr.USD) 224 trién cao cao ky luc va viéc tang gia dinh ty suét lgi nhuan gdp. Chang toi cling duw
Sig CP luu hanh (tr.dv) 99.9 bao lgi nhuan thudn NDTC 2028-2029 dat 1.018 ty déng (tang trwéng 11,6%).
Sig CP NN dwoc s& hivu (tr.dv) 50.0
Sig CP NN duoc mua (tr.dv) 3.26 * Sau khi gia cb phleu gidm 7,5% trong 1 thang qua, CTD dang giao dich véi P/E trwot
Gi%i han 1y 18 s& htru NN 50.0% dw phéng 1 ndm & murc 8,2 1an, thap hon 1,2 d6 léch chuén so véi binh quan 3 ndm
Ty 18 s& hitu clia NN 46.7% & murc 16,6 1an.
Ty lé freefloat 54.7% A A~ ~ , A X
Cb dong I6n kusTocem (182%) O Kién: Cap nhéat dw bao sau khi cong bo KQKD Q4/NDTC

Nguén: Céng ty, Uéc tinh ciia HSC 2025-2026
HSC cap nhat dw bao lgi nhuan dbi véi CTD sau khi cbng ty cong b6 KQKD Q4/NDPTC

Bieu do gia , 2025-2026 sat v&i ky vong, véi doanh thu dat 10.471 ty déng (+25,4% svck) va lgi nhuan
05000 CTD (WND) VN30 Index (Gia diéu chinh) thu‘én dat 146 ty déng (_25‘5% SVCk)_

20000 Ldy ké ca nam, lgi nhuan thuan cia CTD & muc vitng chic, dat 788 ty déng (tang
o trwéng 72,7%) trén doanh thu 34.340 ty ddng (ting trwéng 38%), hoan thanh 105% va
70000 108% dw bao lgi nhuan thuan va doanh thu thudn cho NDTC 2025-2026 cta chung toi.
20000 Cong ty két thac nam tai chinh véi sb lugng du an chua trién khai cao ky luc, ty suét loi

nhuan cai thién, va xu hwéng da dang hoa cac khoan phai thu.

Tac dong: Tang dw bao cho NDTC 2026-2027, dwa ra dw bao

R uhun.l.JIL;....H.......___ -

g “hdhﬁh

T9/25 T1/25 Ti126 T3/26 T5/26 T7/26 T9I26 Ién déu cho NDTC 2028_2029
Gia co phiéu (%) -1thg -3thg -12thg

HSC tang 25,2% dy bao lgi nhuan thuan cho NDTC 2026-2027 nhwng gidm nhe 0,8%
dw bdo cho NDTC 2027-2028 (do chi phi i vay tdng sau dot phat hanh trai phiéu gan
day), dwa trén sé lwong dw an chua trién khai tang manh, gia dinh ty suét loi nhuan gop
dwoc tang l1én 4% (tr 3,5%) va hoan nhap dy phong. Doanh thu NDTC 2026-2027 va
2027-2028 duoc dy bao dat 1an lvot 42,1 nghin ty dong (tang trudng 22,7%) va 48,4
N . R nghin ty dong (tdng trwdng 14,9%) trong khi lgi nhuan thuan dat 894 ty dong (tang
grwbvng % ch.léch trwéng 13,5%) va 912 ty ddng (tang trudng 2%). Hon nira, ching t6i dwa ra dw bao lan
- : dau cho NBTC 2028-2029, ky vong loi nhuan thuan dat 1.018 ty dong (tang truwdng

Co phiéu thuong  (7.50)  (19.0)  (14.5)
So voi chi sb ®17) (186)  (18.1)
So véi nganh - - -

Nguén: Céng ty, FactSet

58%'; ;?gg g;gg 18.9 11,6%) trén doanh thu 52,3 nghln ty ddng (tang trwdng 8,1%) - twong rng voi toc dé
’ ’ (9:3) tang CAGR 3 ha 8,9% do lgi nh th 15,1% do
2029F 9.100 10,506 (13.4) ang nam virng chac & mac o doi v&i loi nhudn thuan va b dbi voi

doanh thu.

Dinh gia va khuyén nghij

= = = = - HSC gérj nhw gitr nguyén gia muc tiéu & mirc 105.000d (trwde day 1a 104.762d, nhung
CTD la mot trong nhing cong ty xay dung hang  qugc digu chinh theo ty 1& ¢ tirc bang cb phiéu 20:1), do tac déng tich cuc tir viéc It
dau tai Viét Nam v6i cac dy an chinh bao gom dw ¢ s djnh gia thém 6 thang dén thang 6/2027 va viéc tang du bao loi nhuan cho NDTC
an dan dung va cong nghiép. 2026-2027 bij triét tiéu bdi cac gia dinh tang trwdng dai han kém lac quan hon.

Sau khi gia c6 phiéu giam 7,5% va 19% trong 1 thang va 3 thang qua, CTD dang giao
dich v&i P/E treot dw phong 1 nam (o] rr'u'fc 8,2 lan, thap hon 1,2 do léch chuan so vai
binh quan 3 ndm & murc 16,6 1an. V&i sé lweng dw an chwa trién cao cao ky luc va mirc
d6 tham nhap toan dién trén tat ca cac phan khic xay dwng quan trong, chung téi duy
tri khuyén nghj Mua vao, véi tiém nang tang gia 81% so v&i gia myc tiéu.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 14/9.

Cubi nam: Thang 6 06-25A 06-26A - 06-28F

EBITDA DC (ty dbng) 597 880 1,173 1,332 1,438

Loi nhuan thuan (ty ddng) 458 789 894 912 1,018

EPS DC (ddng) 4511 7,059 7,998 8,155 9,100
Chuyén vién phan tich DPS (ddng) 984 906 1,020 1,020 1,020
Poan Bao Anh Tuin BVPS (ddng) 88,382 86,308 93,286 100,422 108,502
Chuyén Vién, Nganh Bt Bong San EV/EBITDA BC (lan) 10.3 9.65 6.65 5.47 4.90
tuan.dba@hsc.com.vn P/E BC (lan) 12.9 8.22 7.25 7.11 6.37
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 170 156  1.76 1.76 1.76
Hé Thi Kiéu Trang, CFA P/B (lan) 0.66 0.67 0.62 0.58 0.53
Giam dbc, Nganh Bat Dong San Tang trwdng EPS BC (%) 45.6 56.5 13.3 1.97 11.6
trang.htk@hsc.com.vn ROAE (%) 5.21 8.48 8.91 8.42 8.71
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/9/2026

Khang dinh vj thé sé mét nhe lwong dw an goi dau
doi dao; Pinh gia van con ré

Gia tri dw an chuwa trién khai ctia CTD dat muc ky luc 70 nghin ty déng tinh dén cubi
NBTC 2025-2026 — tang hon gap déi so v&i cling ky (twong dwong khodng 2 ndm
doanh thu) — tai khdng dinh vi thé dan dau ctia cong ty véi tw cach la nha thau sb
mot Viét Nam trén cac phan khic BDS nha &, FDI va ha tang céng cong. Cong ty da
vuot qua mét quy day thach thire mot cach hiéu qua véi ty suét loi nhuan gop Q4
mé& rong |&n 4,5% (so v&i mirc 2,4% cung ky) bat chap ap lwc chi phi nguyén vat liéu
va nhan céng tang cao. Bén canh do, birc tranh tai chinh dwoc ciing cb dang ké nhe
khoan hoan nhap dw phong 526 ty ddng sau khi dat dwoc thda thuan dan xép coéng
no lién quan dén Tap doan Tan Hoang Minh. Chung t6i tang 25,2% dw bao Igi nhuan
thuan NDTC 2026-2027 (gitr nguyén dy bao cho NDTC 2027-2028), ddng thoi dwa
ra dw bao 1an dau cho NDCT 2028-2029, cho thay loi nhuan thuan tir HDKD cét 16i,
loi nhuan thuan va doanh thu ting trwdng véi tbc d6 CAGR 3 nam lan lvot & mic
1,8%, 8,9% va 15,1%. Chung t6i duy tri khuyén nghi Mua vao, v&i gia muc tiéu la
105.000 déng (tiém n&ng tang gia la 81%).

Cap nhat dw bao sau khi cong b6 KQKD Q4/NDTC 2025-2026

HSC cap nhat cac dy bao sau khi CTD cong bé KQKD Q4/NDTC 2025-2026 (nam tai
chinh két thuc vao ngay 30/6). KQKD trong quy sat véi dy bao ctia ching téi, cho thay
doanh thu dat 10.471 ty déng (+25,4% svck; 63,4% svqt) va lgi nhuan thuan dat 146
ty déng (-25,5% svck; 23% svqt).

Ly ké ca nam, lgi nhuan thuan ctia CTD & mic ving chac, dat 788 ty dong (tang
trwéng 72,7%) trén doanh thu 34.340 ty déng (tang trwdng 38%), hoan thanh 108%
va 105% dw bao lgi nhuan thuan va doanh thu thuan cho NDTC 2025-2026 cla chung
toi.

Nhin chung, KQKD quy da khép lai mét ndm tai chinh khéi sac, ndi bat vai: (1) sb
lwong dw an chwa trién khai tdng virng chéc, (2) ty sut loi nhuan cai thién, va (3) cac
xu hwéng phan hoéa trong cong tac quan ly cac khoan phai thu, néi dung ma chung téi
sé thao luan chi tiét & cac phan bén dudi.

Bang 1: KQKD Q4/NDTC 2026 va ca nam NDTC 2026, CTD

Ty déng Q426 Q425 Svck N%TZ% N%Tzcs: m:;:
Doanh thu thuan 10,471 8,351  25.4% 34340 248385  38.0%
Loi nhuan gop 466 216  116.0% 1,446 815  77.4%
Loi nhuan tai chinh 3 (15) N/m 57 51 132%
Chi phi BH&QL 271) 22) 1110.7% (676) (331)  104.1%
Loi nhuan hoat dong 198 23 -112% 826 533  54.8%
LNTT 205 230 -10.7% 1,020 552 84.8%
Loi nhuan thuan 146 196 -25.5% 788 456 T2.7%
Eﬁgn';ht‘r’;”c‘;‘;%%g 6 (122) N/m 67) 123 N/m
Loi nhuan 'cét 157 140 318 -55.9% 855 333 156.7%

Nguén: CTD, HSC

Dw an chwa trién khai: Thiét lap ky luc m&i

Gia tri hop ddng chuwa trién khai cia CTD dat mic ky luc 70 nghin ty ddng (tdng
105,3% so v&i cung ky, hodc téng 6,9% so vai quy trwdc) vao cubi NDTC 2025-2026.
Két qua nay dén tir 60,3 nghin ty ddng gia tri hop ddng ky méi trai rong trén tat ca cac
phan khuc trong yéu (FDI, BDBS nha & va dau tw cong), danh dau quy the tw lién tiép
gia tri dy an chua trién khai lap ky luc.

Tai cudc hop théng bao KQKD Q4/NDTC 2025-2026 do HSC déng té chirc trong thdi
gian gan day, BLD cho biét Coteccons dang chuyén ddi tir "Ché d6 Ban hang” sang
"Ché do Tiét kiem". Néu nhu truéc day cong ty tap trung mé rong thi phan va tim kiém
cac co hdi méi, trong tam hién nay da chuyén dich rd nét sang t6i wu héa hiéu qua
thue thi, kiém soat chi phi, cai thién ndng suat va nang cao chat lwong loi nhuan.
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Bao cdo doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/9/2026

Gia tri hop dong chua trién khai tri gia 70 nghin ty dong ciia CTD du kién sé dwoc ghi
nhan trong hai nam t¢i, twong dwong khoang 35 nghin ty dong moi nam (chua bao
goém cac hop dong ky méi) — bang véi quy md doanh thu cd NDTC 2025-2026 cla
cong ty.

Do d6, du da tang trwéng doanh thu van duy tri & mirc hai chir sb, ching téi du béao
tbc do nay sé ha nhiét trong dai han so vé&i cac quy trude, khi cong ty chuyén huwéng
wu tién mé rong ty suét loi nhuan va nang cao kha nang sinh 1&i thay vi theo dudi viéc
nhanh chéng mé réng quy mé doanh thu. Bong lwc tang trudng nay dén tir 3 tru cot
chinh: (1) sw bung nd cla hoat ddng xay dwng va ha tang céng cong trén khap ca
nwéc, (2) tép khach hang cip 1 vivng chac bao gdm Sun Group, Vingroup va
Masterise Group, va (3) mirc do thAm nhap toan dién trén tat ca cac phan khuc quan
trong clia nganh xay dwng trong nwéec.

Biéu dé 2: Doanh thu va gia tri hop ddng chwa ghi nhan cudi ky (ty ddng), CTD
Dat mirc cao ky luc 70 nghin ty ddng (tang 105,3% so v&i cuing ky, tdng 6,9% so vai cung ky), ghi nhan 4 quy lién tiép co gia tri hop
dong chwa trién khai cao ky luc

mDuoc ghi nhan vao doanh thu  mGia tri HD t6n dong cubi ky
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Ban lanh dao cii B4t 6n ndi bo Ban I3nh dao m&i

Nguén: CTD, HSC

Bang 3: HD chwa ghi nhan theo mang (NDTC 2026), CTD Bang 4: Co’ cau doanh thu (NDTC 2026), CTD
Téng: 34,340 ty ddng Khach hang trong nwéc déng gop 78% doanh thu cia CTD
trong NDTC 2026.

= Xay dwng = Nha may - Biét thu nghi dwéng = Ha tAng = Mang khac m Trong nwéc mFDI

22%

Nguén: CTD, HSC Nguén: CTD, HSC
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/9/2026

Bang 5: Gia tri tring thau theo tirng phan khic (NDTC Bang 6: Gia tri HD chwa ghi nhan theo tirng phan khtc

2026), CTD

(NDTC 2026), CTD (NDTC 2026), CTD

60.307 ty déng gia tri tring thau (72% la doanh sb tir khach Téng: 70,000 ty ddng

hang hién hiru)

mXay dwng mHa tang

33%

Mang khac
9%

Biét thyy nghi dwéng = Nha may

mXay dwng Biét thy nghi dwéng m Ha tAng mNha may = Mang khac

5%
8%

16%
52%

6% 65%

Ngubn: CTD, HSC Nguén: CTD, HSC

Ty suét lgi nhuan: Vwot qua mét trong nhirng quy c6 nhiéu thach thirc
nhat

Cong ty tiép tuc khang dinh strc chdng chiu virng vang cla ty suét loi nhuan, véi ty
suét loi nhuan gop téng thé dat 4,5% trong Q4/NDTC 2025-2026, cai thién vuwot bac
so v&i mirc 2,4% trong Q4/NDTC 2024-2025. Liy ké ca nam, ty suét loi nhuan gop
cling céi thién ro nét, dat 4,1% (so v&i mire 3,3% trong NDTC 2024-2025).

Bat ngo Ion nhat dén tir mang xay dwng cbt I6i (dong gop 99% doanh thu ctia CTD),
v&i ty suat lgi nhuan gdp mé rong 1én 4,6% trong Q4/NDTC 2025-2026 (tang tir mire
4,3% trong Q3/NDTC 2025-2026 va 2,4% trong Q4/NDTC 2024-2025).

CTD da duy tri nang lwc mé rdng ty suat lgi nhuan ngay trong nhirng quy cé nhiéu
thach thirc nhat tir truéc dén nay. Trwdc day, ching tdi tirng lo ngai viéc ghi nhan
doanh thu tir cac hop ddng tén dong cii — vén ky két trwdc dot ting gia VLXD hai chi
s6 va ap lwc thiéu hut nhan cong trong niva cudi NDTC 2025-2026 — sé& lam x4i mon
ty suét loi nhuan vén da méng cla cong ty. Tuy nhién, BLD da hoa giai thanh cong
nhirng tré ngai nay nho trién khai hang loat sang kién chién luvoc then chét:

® T6i wu héa van hanh: Chuan héa quy trinh van hanh va ting cwong phdi
hop gitra d6i ngl tai céng trdng véi van phong.

e Quymod chu0| cung trng & mua sam: Da dang héa chubi cung tng két hop
v&i mua sam tap trung s6 lwong Ién. CTD da tan dung lwong hop dong chwa
trién khai khong 16 dé& nang cao nang lyc dam phan v&i cac nha cung cép va
phong ngtra rdi ro bién déng gia nguyén vat liéu dau vao maét cach hiéu qua.

e Co cau hop dong chia sé chi phi: Ap dung co ché chia sé chi phi trong cac
hop ddng d4u thau. BLD cho biét hon mét niva lwong hop ddng chwa trién
khai c6 didu khoan nay, cho phép CTD phan bd phan chi phi phat sinh ngoai
du kién tir gia vat liéu véi cac cha dau tw.

Tuy nhién, ching ti lwu y ring ty suét loi nhuan thuin cta CTD van can phai cai
thién. DU mirc sut gidm theo quy trong Q2/NDTC 2025-2026 chl yéu bat nguén tir
viéc ghi nhan lgi nhuan tir cac khodn dau tw khong cét 16i vao KQKD Q1, ty suét loi
nhuan trong ntra cudi NDTC 2025-2026 thu hep manh hon phan I&n chiu tac dong tu:
(1) chi phi l3i vay tang sau dot phat hanh 1.400 ty ddng trai phiéu, (2) chi phi ban hang
& quan ly tdng cao trwdc ap Iwc chi phi nhan cong va dich vy thué ngoai gia tang, va
(3) mirc nén so sanh cao ctia NDTC 2024-2025 do tirng ghi nhan lgi nhuan tir cac
khoan dau tw khong cét 16i tir dw an Emerald 68.
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/9/2026

Bang 7: Ty suét loi nhuan gop va ty suét lgi nhuan thuan, CTD
Ty suét loi nhuan gop téng, tuy nhién ty suat loi nhuan thuan van can tiép tuc cai thién

Ty suét lgi nhuan gop tong thé —— Ty suét lgi nhuan gép mang xay dung
Ty suét loi nhuan thuan

5.0% 1

4.0% -

3.0% - /

2.0% -

1.0%

0.0% T T T T T T 1

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY6/25 FY6/25 FY6/25 FY6/25 FY6/26 FY6/26 FY6/26 FY6/26

Ghi chd: * Loi nhudn Q2 gidm so v6i Q1, do cac khoan dau t ngoai HPKD cot 16i ghi nhan trong Q1, ddn dén murc
nén so sénh cao.
Nguén: CTD, HSC

Chi phi dw phong: Xu hwéng trai chiéu
Giai tda nut that no dong cii: Pat thda thuan dan xép v&i chd dau tw lién quan dén
Tap doan Tan Hoang Minh

Vao ngay 26/7, CTD da dat dwoc thoa thuén tai chinh v&i Cong ty TNHH Dau tw B4t
dong san Ngoi Sao Viét (Tap doan Tan Hoang Minh), giai quyét mét trong hai khoan
phai thu ton dong ci con lai.

Khoan phai thu nay — téng tri gia 526 ty dong — trudc d6 da duoc trich lap dw phong
toan bg. Thoa thuan nay m¢é dwong cho CTD hoan nhép cac khoan trich 1ap dw phong
noi trén vao lgi nhuan sau khi hoan tat céng tac thu hoi no.

BLD cho biét khoan hoan nhap du phong nay sé dwgc phan b ghi nhan dan qua
nhiéu quy, dong vai tro’nhu’ dong lyc h()‘tro’ [o]] nhgén theo tirng giai doan thay vi mét
khodn lgi nhuan dét bién ghi nhan mét lan duy nhat.

Bén canh dé, theo cong bb théng tin ngay 5/9/2026, CTD d& nhan phan quyét c6 loi
tai phién toa phtc thdm lién quan dén vu tranh chap phap ly kéo dai tai dw an Kenton
Node v&i Cong ty Xay dwng Tai Nguyén. Toa an Nhan dan TP.HCM da gilr nguyén
phan quyét so' thdm c6 loi cho CTD, don dwéng cho cac dot hoan nhap dw phong
ho&c giam trir khoan phai thu tiép theo. BLD cho biét cac chi tiét tai chinh cu thé sé
dwoc cong bd sau khi cac thi tuc phap ly dwgc hoan tat.

Tuy nhién, sb dv cac khodn phai thu khd doi ting dang ké trong Q4/NDTC 2025-2026

Ma&c du vay, rdi ro bang CDKT la diém can déc biét theo déi. Cac khoan phai thu kho
doi tai thoi diém két thuc Q4/NDTC 2025-2026 tang dot bién 1én 1.835 ty dong
(+17,7% svck; +23,3% svqt). Tinh chung cd NDTC 2025-2026, CTD da phai trich lap
thém 51,8 ty ddng dw phong no phai thu khé doi.

Du chung t6i da lwdng trudc viéc chi phi dw phong sé phat sinh trong nam tai chinh
nay — khi CTD chwa hoan t4t trich |ap cho toan bo danh muc rdi ro tlem &n — mirc tang
vot (so vé&i quy trwdc) cla ng phai thu khd doi van |a mét bién sb bat ngd ngoai dw
phéng. Trwdc do, ching téi tivng ky vong sé khéng phat sinh thém cac khoan no xau
m&i, nhat 13 khi s& dw no phai thu khé doi vén duy tri xu hwéng thu hep r rét ké tiv
mirc dinh 2.242 ty ddng vao ngay 30/6/2024.
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/9/2026

Bang 8: No’ xau phai thu tinh dén NDTC 2026, CTD
DPang ch& hoan nhap dw phong tir Ngdi Sao Viét (526 ty ddng; cong ty lién két ctia Tan Hoang Minh), trong khi tdng gia tri cac
khoan phai thu khé doi tdng dang ké trong quy

Tinh dén 30/6/26 Tinh dén 30/6/25

Gia tri Dw phong Con lai Gia tri Dw phong Con lai
Cong ty TNHH Dau tw BDS Ngbéi Sao Viét * 526 526 - 484 484 -
Céng ty TNHH Saigon Glory - - - - - -
Cong ty Cé phan Dau tw Minh Viét 122 122 - 122 122 -
No xAu khac 1,187 667 520 954 639 315
Téng 1,835 1,315 520 1,559 1,244 315

* dang cho hoan nhap
Nguén: CTD, HSC

Tac ddng dbi véi cac duw bao clia chung toi

Dwa trén cac di&n bién néu trén vé trich 1ap dy phong va cac khoan phai thu khoé doi,
ching t6i van gitr nguyén dy bao rang CTD sé duy tri mirc trich 1&p 50-60 ty dong moi
nam cho dy phong ng xau trong vong 3 nam toi.

Bén canh do, chung t6i dwa khoan hoan nhap dw phong 526 ty ddng tir Tap doan Tan
Hoang Minh vao mé hinh dinh gia, v&i 16 trinh phan bd I1an lwot 1a 30%, 30% va 40%
cho cac nién db tai chinh 2026-2027, 2027-2028 va 2028-2029.

Tinh trén gia tri thwe nhan, ching t6i dw bao céng ty sé ghi nhan khoang 110-143 ty
ddng hoan nhap dy phong thuan hang nam trong 3 nam t&i, tao cu hich truc tiép cho
loi nhuan thuan cla cong ty. (so véi dy bao trwdc day clia ching t6i 1a mirc trich l1ap
du phong 50-60 ty ddng méi ndm khi chwa phan anh bt ky khoan hoan nhap nao).

Xét trén quy md no xau phai thu co’ s&, ching tai gitr nguyén quan diém vé xu hwéng
ha nhiét dan trong giai doan du bdo 3 nam t&i. Nhip tdng dot bién trong Q4 vira qua
dwoc chung t6i danh gia la sy gian doan mang tinh thoi diém va cuc bo. Mac du vay,
chuing t6i van gitr quan diém than trong va sén sang diéu chinh cac gia dinh dinh gia
néu tiép tuc xuat hién cac nhip tang dot bién vé no phai thu qua han ngoai dw kién.

Loi nhuan: Tang dw bao cho NDTC 2026-2027, dwa ra dw bao
lan dau cho NDTC 2028-2029

Lwu y, CTD da chuyén théi diém két thic nam tai chinh tir 31 thang 12 sang 30 thang
6 vao nam 2023. Nam tai chinh dau tién (12 thang va sau khi diéu chinh) bat dau tir
ngay 1/7/2023 dén ngay 30/6/2024 (thdi gian tir ngay 1/1/2023 dén ngay 30/6/2023
dwoc xem 13 giai doan chuyén tiép). HSC da phai diéu chinh dw bao lgi nhuan cho
NDTC 2023-2024 va cac NDTC tiép theo.

HSC tang 25,2% dw bao lgi nhuan thuan cho NDTC 2026-2027 va gidm nhe 0,8% dw
bao cho NDTC 2027-2028, chi yéu dwa trén: (1) sb lwong dy an chwa trién khai doi
dao hon cling véi sw tang trwdng & cac mang kinh doanh thir cp (nhém kinh mat
dwng, co dién va cho thué BDS), (2) nang gia dinh ty suat loi nhuan gop Ién 4% (so
v&i mire 3,5% trwde day) cho toan bd cac NDTC sau khi cong ty ghi nhan KQKD kha
quan trong thoi gian gan day, (3) tac dong tir khodn hoan nhap dy phong thuan nhuw
da thao luan & phan trén, va (4) chi phi lai vay cao hon sau dot phat hanh trai phiéu
quy md 1,4 nghin ty ddng trong thoi gian gan day.

HSC du bao doanh thu dat 1&n lwvot 42,1 nghin ty ddng (tang trudng 22,7%) va 48,4
nghin ty ddng (tang trwdng 14,9%) trong hai NDTC 2026-2027 va 2027-2028. Theo
do, ching t6i dw bao loi nhuan thuan cta hai NDTC dat 1an lwot 894 ty ddng va 912
ty déng (tang trwéng 13,5% va 2%).

Chung téi cling dwa ra dy bao lan dau cho NDTC 2028-2029, véi loi nhuan thuan va
doanh thu dat Ian Iwot 1.018 ty déng (ting trwdng 11,6%) va 52,3 nghin ty dong (téng
tredng 8,1%).

Lwu y réng, khéng bao gébm cac khodn muc bat thwérng/khdng thwéng xuyén (chi phi
du phong cho cac khoan phai thu khé doi), ching tdi dw bao loi nhuan thuan tir HDKD
cbt 16i ctia CTD sé dat lan lwot 808 ty dong (-5,8% svck), 826 ty dong (ting truwdng
2,2%) va 903 ty dong (tang trudng 9,3%) cho giai doan tir NDTC 2026-2027 dén
NDTC 2028-2029.
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 17/9/2026

Nhin chung, dv bao cta chiing t6i cho thay Igi nhuan thuan tir HDKD c6t 16i, Ioi nhuén
thuan va doanh thu tang trwdng véi toc do QAGR 3 nam lan lwot 1a 1,8%, 8,9% va
15,1% trong giai doan tr NDTC 2025-2026 den NDTC 2028-2029.

Bang 9: Legi nhuan theo dw bao cii va dw bao méi, CTD

Chénh léch Tang trwéng

NDTC 2026
Doanh thu 31,766 34,340 8.1% 38.0%
Loi nhuan gép 1,182 1,446 22.3% 77.4%
Chi phi BH&QL (574) (676) 17.7% 104.1%
Loi nhuan thuin 747 788 5.4% 72.7%
Cac khoan muc rong a7 10 70 40
khong thurdmg xuyén * (107) (67) 37.1% 70.4%
P L BRI G 854 855 0.1% 156.4%

Dw bao mei Chénh léch Tang trwéng
FY6/27
Doanh thu 38,454 42,128 9.6% 22.7%
Loi nhuan gop 1,420 1,710 20.4% 18.3%
Chi phi BH&QL (689) (628) -8.8% 7.1%
Loi nhuan thuin 714 894 25.2% 13.5%

Cac khoan muc rong

0,
khong thurdng xuyén * (39) 86 N/m 28.0%
o IR e 753 808 7.3% -5.8%
FY6/28
Doanh thu 46,999 48,419 3.0% 14.9%
Loi nhuan gop 1,723 1,963 14.0% 14.8%
Chi phi BH&QL (761) (720) -5.3% 14.7%
Le¢i nhuan thuan 919 912 -0.8% 2.0%
Cac khoan muc rong .
khong thuong xuyén * &l e ) B0
Lot nhuan thuan cot 951 826 13.2% 2.2%
FY6/29
Doanh thu 52,330 8.1%
Loi nhuan gop 2121 8.0%
Chi phi BH&QL (766) 6.3%
Lo nhuan thuan 1,018 11.6%
Caf: khoan‘ muyc rong . 115 33.3%
khéng thwong xuyén
Loi nhuan thuan cot 203 9.3%

16i

Ghi chu: *thué diéu chinh
Nguén: CTD, HSC

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC gan nhuw gitr nguyén gia muc tiéu 105.000 déng (dwoc didu chinh tr mic gia
muc tiéu trwdc do 1a 110.000 ddng xubng 104.762 dong sau dot trd cb tirc bang cbd
phiéu ty I& 20:1, ngay giao dich khéng hwdng quyén la ngay 17/4/2026). Mirc gia muc
tiéu nay phan anh viéc Ui co s& dinh gia thém 6 thang dén thang 6/2027 va tang dw
b&o lgi nhuan cho NDTC 2026-2027, sau khi céng ty cong bé KQKD kha quan trong
thoi gian gan day.

Tuy nhién, nhirng tac dong tich cwc nay bj triét tiéu b&i cac gia dinh tang trwdng dai
han kém lac quan hon (giai doan sau NDTC 2028-2029) khi CTD chuyén dich ttr viéc
nhanh chéng mé réng quy md doanh thu sang tap trung cai thién ty suat loi nhuan,
khién gia muc tiéu thuan gan nhu khong doéi.

Chung t6i duy tri khuyén nghi Mua vao. Trwdc da suy yéu gan day cia gia cd phiéu
CTD (cling nhw ctia toan thi trudng), diém vao lénh hién tai mang lai tiém nang ting
gia dang ké lén dén 81%.
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Bang 10: Pinh gia DCF, CTD

:hsc

Ngay 17/9/2026

Théng tin chi tiét lién quan dén phwong phap dinh gia va cac gia dinh cla ching toi
nhw sau:

Chung t6i s dung phwong phap DCF hai giai doan dé dinh gia cb phiéu. Giai
doan, tang trwdng dy kién tir NDTC 20?6-2027 dén NDTC 2030-2031. Theo
do, toc do tang trwdng dai han la 2% dé tinh gia tri dai han.

e Phuwong phap dinh gia ctia ching t6i tiép tuc str dung WACC 14,3%, dua trén
i suat phi ri ro 4% (khéng d6i), phan bu rdi ro vén CSH dwoc diéu chinh
10,25% (khong ddi) (bao gdm phan bu phu troi 1,5 diém phan tr&m nh&m
phan anh thuc trang vé viéc huy dong vén déi véi nganh BDS va cac nganh
lién quan tai Viét Nam, trén phan bu rdi ro vén CSH tiéu chuan 8,75%) va hé
s6 beta 1,1 lan (binh quan 2 n&m).

e Gia dinh chi phi vén CSH co ban van & mirc 15,3%, trong khi gia dinh chi phi
ng vay 10% khong d6i. Chung toi gia dinh ty 1& no thuan/von CSH & murc
30,7%.

e Co s¢ dinh gia dwoc i 6 thang tiy diém gitra cia NDTC 2025-2026 va NDTC
2026-2027 dén cudi NBPTC 2026-2027 — ttrc la thang 6/2027.

Gia muc tiéu méi 1a 105.000d, tiém nang téng gia 81%

Ty dong FY6/27 FY6/28 FY6/29 FY6/30 FY6/31
FCFF 727 867 1,014 1,149
Téc do tang trwdng dai han (g) 2.0%
Gia tri dai han 10,563
Dong tién twong lai 727 867 1,014 11,712
Gia trj hién tai 642 678 701 7,158
Gia tri doanh nghiép 9,502

Gia trj hién tai caa gia tri dai han 6,456

Gi4 trj hién tai cda dong tién dén ném 20301 3,046

- Téng ng (5,943)

+ Tién & twong dwong tién 8,242
Gia tri vén CSH 11,801
Sé lwong cb phiéu dang Iwu hanh (triéu) 111.8
Gia tri hop ly/cp (cudi nam 2027) 105,000

Nguén: HSC

www.hsc.com.vn Trang 8

Bang 11: Phan tich d nhay cuia gia muc tiéu (déng), CTD
Kich ban co sé ctia HSC gia dinh 13i suat phi rdi ro 1a 4% va téc d6 tang trwéng dai han
la 2%

Téc do ting trwdng dai han
1.5% 2.0%

1.0% 2.5% 3.0%

3.0% 105,000 107,000 110,000 114,000 117,000
Lai suat 3.5% 103,000 105,000 108,000 111,000 115,000
phi rai ro 4.0% 100,000 102,000 105,000 108,000 111,000
4.5% 98,000 100,000 103,000 105,000 108,000
5.0% 96,000 98,000 100,000 102,000 105,000

Nguén: HSC
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Bang 12: P/E trwot dw phong 1 nam, CTD
CTQ dang giao dich v&i P/E triegt dy phong 1 nam & murc 8,2 I1an, thdp hon 1,2 dd léch
chuan so vé&i binh guén 3 ndm & mirc 16,6 lan

e P/E truot

Trung binh

35.0 -
30.0
25.0 -
20.0 - pa
15.0 l

10.0 - M
5.0 -

0.0 T T T T T T T T
T12/23  T4/24  T8/24 T12/24 T4/25  T8/25 T12/25 T4/26  T8/26

Nguén: CTD, HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidam 7,5% va 19% trong 1 thang va 3 thang qua, phan anh ap
Iwc dieu chinh chung cla thi trvong (giam 10% va 20,2% trong 1 thang va 3 thang
qua), CTD dang giao dich v&i P/E truvgt dw phong 1 nam & mire 8,2 lan, thap hon 1,2
do léch chuan so véi binh quan 3 nam & mdrc 16,6 lan.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 06-26A 06-28F Béo céo LCTT (ty déng) 06-26A 06-27F 06-28F
Doanh thu 24,885 34,340 42,128 48,419 52,330 EBIT 484 770 1,082 1,242 1,355
Loi nhuan gop 815 1,446 1,710 1,963 2,121 Khéu hao (114)  (111)  (91.0) (89.9) (83.6)
Chi phi BH&QL (331)  (676)  (628)  (720)  (766) Laivay thudn 50.7 57.4 362  (103) (82.9)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (118) (100.0)  (224)  (228)  (254)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (1,345) 0.91 (202)  (342)  (284)
EBIT 484 770 1,082 1,242 1,355 Khac 398 454  (349)  (374)  (436)
Lai vay thudn 50.7 57.4 36.2  (103) (82.9) LCT thuan tir HDKD (1,154) 816  (42.0) (183)  (101)
Lai/I5 trong Cty LD,LK (0.02)  (0.01) 0 0 0 Diutw TS dai han (467)  (529) (15.4) (15.7)  (16.0)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (15.9)  (5.38) 0 0 0
LN khéng thuwéng xuyén 18.8 194 0 0 0 Thanhly 270 71.0 0 0 0
LNTT 553 1,021 1,118 1,140 1,272 Khac 516 (1,977) 865 819 482
Chi phi thué TNDN (95.8)  (232)  (224)  (228)  (254) LCT thuan tir HDDT 303 (2,441) 850 804 466
Loi ich cb dong thiéu sé 0.03 0.03 0 0 0  Cb ttrc trd cho CSH (99.9)  (101)  (114)  (114)  (114)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 15.0 0 0 0 0
L¢i nhuan thuan 458 789 894 912 1,018  Tang/giam ng 1,437 2,951 0 (157) 0
Khac 0 (0.70) 0 0 0
Lo nhuan thuan BC 458 789 894 912 1,018 LCT thuan tir HDTC 1,352 2,848 (114) (271) (114)
EBITDA BC 597 880 1,173 1,332 1,438
Tién & twong duong tién dau ki 2,210 2,712 3,936 4,629 4,979
EPS (ddng) 4511 7,059 7,998 8,155 9,100 LCT thuén trong ky 502 1,223 694 350 251
EPS BC (ddng) 4511 7,059 7,998 8,155 9,100 Anhhudng cia ty gia 0.33 0.08 0 0 0
DPS (déng) 984 906 1,020 1,020 1,020 Tién & twong dwong tién cudi ki 2,712 3,936 4,629 4,979 5230
Slg CP binh quan (triéu dv) 101 112 112 112 112
Slg CP cudi ky (triéu dv) 101 112 112 112 112 Déng tién tw do (1,620) 287 (57.4) (198)  (117)
Slg CP pha loang cudi ky (triéu dv) 101 112 112 112 112
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 06-25A 06-26A 06-27F 06-28F
Tién & twong duong tién 2,712 3,936 4,629 4,979 5230 Chisb hoatdéng
DAu tw ngan han 1,589 3,887 3,499 3,149 3,149 Ty suétLN gop (%) 3.28 4.21 4.06 4.05 4.05
Phai thu khach hang 15,870 16,544 20,603 23,378 25,251 Ty suét EBITDA BC (%) 2.40 2.56 2.78 2.75 2.75
Hang tdn kho 5964 9,906 12,134 13,953 15,083 Ty sudtLNT (%) 1.84 2.30 2.12 1.88 1.94
Céc tai san ngén han khac 1,827 2425 2,666 2,932 3,224 Thué TNDN hién hanh (%) 17.3 227 20.0 20.0 20.0
Téng tai san ngén han 27,963 36,697 43,531 48,390 51,937 Tang trudng doanh thu (%) 18.2 38.0 22.7 14.9 8.08
Tang trwdng EBITDA BC (%) 241 47.4 33.2 13.6 7.96
TSCP hiru hinh 442 540 463 387 318  Tang trwdng LNT BC (%) 47.8 725 13.3 1.97 11.6
TSCP vb hinh - - - - - Tang trudng EPS (%) 45.6 56.5 13.3 1.97 11.6
B4t dong san dau tw 308 257 259 260 262  Tang trwdng EPS BC (%) 45.6 56.5 13.3 1.97 11.6
PAu tw dai han 313 319 319 319 319 Tang trudng DPS (%) nm  (7.93) 12.5 0 0
DAu tw vao Cty LD,LK 2.44 2.43 2.43 2.43 243  Tylé LN thuan tra CT (%) 21.8 12.8 12.8 125 11.2
Tai san dai han khac 673 934 934 934 934
Téng tai san dai han 1,738 2,054 1,978 1,904 1,836 Chi s lgi nhuan
ROAE (%) 5.21 8.48 8.91 8.42 8.71
Téng cong tai san 29,701 38,751 45,509 50,294 53,773 ROACE (%) 5.48 7.61 9.38 10.1 10.9
Véng quay tai san (lan) 0.95 1.00 1.00 1.01 1.01
No ngén han 2,984 4,401 4558 4,401 5786 Tiém mat HD/EBIT (1&n) (2.38) 1.06  (0.04) (0.15)  (0.07)
Pha trd ngudi ban 7,534 8,806 11,843 13,613 14,712 S ngay ton kho 90.4 110 110 110 110
No ngén han khac 5315 5099 5990 6,711 7,159 S ngay phai thu 241 184 186 184 184
Téng ng’ ngén han 20,684 27,530 33,664 37,651 41,612 SO ngay phaitra 114 97.7 107 107 107
No dai han 2.83 1,542 1,385 1,385 0 Cocauvén
Thué TNDN hoan lai phai tra 27.6 24.6 24.6 24.6 24.6  No thuidn*/VCSH (%) 56.8 114 119 121 118
No dai han khac 22.2 3.06 3.06 3.06 3.06  No/tai san (%) 26.3 38.6 37.4 36.8 36.3
Téng ne dai han 526 1,569 1,413 1,413 27.7  EBIT/Iai vay (lan) N/a N/a N/a 12.1 16.3
No/EBITDA (lan) 13.1 17.0 14.5 13.9 13.6
Téng ng phai tra 20,736 29,099 35,076 39,064 41,640 Chisd TT hién thoi (Ian) 1.35 1.33 1.29 1.29 1.25
Vén cha sé hiru 8,965 9,651 10,432 11,229 12,133 Dinh gia
Loi ich cb dong thiéu sé 0.56 0.59 0.59 0.59 0.59  EV/doanh thu (an) 0.25 0.25 0.19 0.15 0.13
Téng vén chi s& hiru 8,965 9,652 10,432 11,230 12,134 EV/EBITDA BC (lan) 10.3 9.65 6.65 5.47 4.90
P/E (1an) 12.9 8.22 7.25 7.1 6.37
Téng ng phai tra va VCSH 29,701 38,751 455509 50,294 53,773 P/EDC (lan) 12.9 8.22 7.25 7.1 6.37
P/B (1&n) 0.66 0.67 0.62 0.58 0.53
BVPS (d) 88,382 86,308 93,286 100,422 108,502  Loi suét cd tirc (%) 1.70 1.56 1.76 1.76 1.76
No' thudn*/(tién mét) 275 2,007 1,314 807 556

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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