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I.  TINHHINH THI TRUONG CHUNG KHOAN VIET NAM
1. Piém nhian TTCK 6 thang diu nim 2021
VN Index 6 thang dau nim 2021
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Nguon: Finnpro, Bloomberg

Sau giai doan ting nhanh va manh truéc d6 cta nam 2020, thi trudng ching khoan thang dau
nam 2021 chiu ap lyc diéu chinh nhét dinh. Chi sé giam xubng 1.023,94 diém vao cudi thang 1,
sau d6 thanh cong vuot dinh cao nhat trong lich sir (ndm 2018) dé hudng t6i chinh phuc ngudng
cao hon. Piéu nay cho thiy nha dau tu tiép tuc dit niém tin vao trién vong kinh té trong bdi canh
nd luc kiém soat va day lui dich bénh.
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Chi s6 tang di cing véi thanh khoan cai thién. Thanh khoan ting tir 16.725 ty dong/phién trong
thang 2 1én 32.000 ty dong/phién trong thang 6. Xu hudng ting thanh khoan dwgc dan dit boi su
tham gia tich cyc hon cta nha dau tu c4 nhan. Thi trudng chimg khoan tré thanh kénh dau tu
hap dan, thu hit dong tién véi sb lwong tai khoan mé méi lién tuc, duy tri binh quan trén
100.000 tai khoan/thang trong giai doan gin day.

Pa ting duoc din dit boi mot sé c¢d phiéu von hoa 16n nhu NVL, HPG, VHM va nhém ngan
hang (tiéu biéu 1a VPB va TCB). Nguoc lai, BVH, SAB va VNM 1a cac ¢ phiéu déng gop

nhi¢u nhat ¢ chiéu giam diém cia VN Index.
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Bién dong mirc dinh gia ciia VN Index

P/E cac nhém nganh trén TTCK Viét Nam tai thoi diém cudi nim 2020-Q2/2021

w2020 ®WT6/2021

Diu khiNguyén Céng Hang Dugc Dichvu Vién Tién Tai  Ngin Cong
vit liéu nghiégp tiéu pham tiéu théng ich chinh hang nghé

ding ding cong thOny

dong tin

P/B c4c nhom nganh trén TTCK Viét Nam tai thoi diém cudi nim 2020-Q2/2021

2020 mT62021

Déiu khiNguyén Coéng Hang Dugc Dichvu Vién Tién Tai  Ngin Cong
vit liéu nghiégp tiéu pham tiéu thong ich chinh hang nghé

ding ding cong thong
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P/E ciia cac TTCK trong khu vire ASEAN tai thoi diém 30/6/2021
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Nguoén: Finnpro, Bloomberg
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Piém nhén diu tw nwéc ngoai
Top mua ban rong 6 thang diu nim 2021 (triéu VND)
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Trong nira dau nam 2021, do anh hudng tir dai dich Covid-19, xu hudng ban rong ciia nha dau
tu nude ngoai van 1a chu dao, trong d6 giai doan duy nhat ma khéi ngoai mua rong 13 thang 04
nim nay véi gia tri chi hon 71 ty, twong tng véi thoi diém VN Index vuot dinh lich sir 1,200
diém. Tinh t6i ngay 29/06/2021, gia tri ban rong cua khdi ngoai dat tong cong 32,469.82 ty
VND trén ca ba san HSX, HNX va UpCom.

Ciing trong nira dau ndm 2021, khdi ngoai mua rong nhiéu nhét 1 ching chi quy FUEVFVND
cung mot s6 ma bluechips (VHM, MWG, STB, PLX). Nguoc lai, cac cd phiéu thuoc nhom
Ngéan hang (MBB, VPB, CTG) cung VNM, HPG bi khéi ngoai ban manh tay.
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4.  Piém nhan chi s6 VN30

Top mua ban rong 6 thang dau nim 2021 (triéu VND)
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Nguon: Finnpro, Bloomberg

Két thuc Q2.2021, chi sé6 VN30 dong cira & muc 1,529 diém. Tinh tir ddu nam 2021, chi sb
VN30 ting truong 39.7% va riéng trong Q2.2021 ting trudong 26.9%. Mit bang thanh khoan tiép
tuc ting manh, gia tri giao dich trung binh mdi phién dat 12,223 ty dong (+284% YoY), khdi
lugng giao dich trung binh mdi phién dat hon 254 triéu c¢6 phiéu (+111% YoY). Céc phién giao
5
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dich dau thang 6 ghi nhan gia tri giao dich ky luc trong lich st cta chi sé VN30, véi phién dinh
diém dat hon 18,000 ty dong.

Xu huéng chii dao cua khdi ngoai van 12 ban rong véi cac mé trong 16 chi sé VN30, véi tong
khdi luong ban rong tich liy trong 1H.2021 dat 29,695 ty dong, gia tri giao dich trung binh khdi
ngoai mdi phién dat -247 ty dong.

Néu khong co gi thay d6i, chi s6 VN30 ky co cdu thang 7/2021 s& thém SAB, GVR va ACB vio
r6 c¢b phiéu va loai REE, SAB va TCH. R6 c6 phiéu méi cta chi s6 VN30 s& c6 hiéu luc ké tir
ngay 2/8/2021.
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5. Piém nhin chirng khon phai sinh
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Nguon: Finnpro, Bloomberg

Nhin chung, nira ddu nam 2021 chung kién su ting truéng tich cuc cia thi truong chimg khoan
phai sinh, tir ca hop dong tuong lai chi sé VN30 va chimg quyén c6 dam bao.

VN30F1M ting diém di cung khéi lugng giao dich s6i dong. Cu thé, khdi lwong giao dich hop
dong tuong lai trung binh mdi phién dat 200.855 ty dong, ting 86,5% so vai cung ky nam 2020.
Diéu nay cho thay sirc hap dan ciia thi truong trong mét nha dau tu ciing nhu niém tin vao trién
vong thi trudng.
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Thi truong chimg quyén ciing trd thanh mot kénh dau tu thu hit dong tién voi khéi luong giao
dich tang truong. Hién tai cd 7 cong ty chung khoan tham gia phat hanh cdc ma CW duya trén 20
mai ¢ phiéu co sé. Thi trudng dang hudng toi dinh méi cing thanh khoan bat pha tir thang
5.2021. Trong d6, gia tri giao dich trung binh trong Q2.2021 dat 109,3 ty dong (+103,5% YoY).
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TONG QUAN NGANH XAY DUNG

Nganh xay dung 6 thang ddu nim 2021 ting 5,59%, chi cao hon tdc do ting 4,54% cua cung ky
nam 2020, dong gop 0,37 diém phan trim vao toc do ting téng gia tri ting thém toan nén kinh
té.

Hoat dong SXKD cua cac doanh nghiép nganh xdy dung quy 11/2021 van con nhiéu kho khin
v6i hon 48,6% s6 doanh nghi¢p nhan dinh tinh hinh SXKD kh6 khan hon quy /2021, va 34,1%
s6 doanh nghiép nhéan dinh tinh hinh SXKD vén 6n dinh. Trong quy 11/2021, dot dich Covid-19
lan tht tu xay ra voi nhiéu 6 dich bung phat dd anh huéng dén hoat dong kinh té néi chung va
hoat dong x4y dung néi riéng. Cac nganh, cac cip tir Trung wong dén dia phuong tiép tuc phai
thue hién “nhiém vu kép” vira phong chéng dich Covid-19 vira phuc hdi va phat trién nén kinh
té.

Ty 1¢ lao dong trong cic doanh nghiép xay dung nhin chung duy tri & muc tuong dbi 6n dinh.
Tuy nhién, tr ddu ndm 2021, gid nguyén vat lidu xay dung, dic biét gia thép ting cao dd anh
huong 16n t&i chi phi san xuat cta cac doanh nghiép xay dung. C6 t6i 43,5% doanh nghiép nhan
dinh tong chi phi san xuat trén 1 don vi san pham ting so véi quy 1/2021, khién doanh nghiép
gap nhiéu kho khin trong khau tiéu thy san pham. Chi phi nhan cong tryuc tiép ciing theo da xu
hudng ting, khién cho cac doanh nghiép gip rat nhiéu ap luc.

Tuy nhién, cac co quan quan 1y nha nudc va ngan hang da c6 nhitng dong thai tich cuc trong
viéc giai quyét vuéng mac vé thi tuc hanh chinh nham tao diéu kién thuan lgi cho nganh xay
dung. Ngoai ra, cling c¢6 rat nhiéu tic dong anh hudng tich cuc téi toan nganh nhu: C6 nhiéu nha
dau tu 16n va thong thai hon tham gia xdy dung v6i yéu cu cao hon vé quy mé va phan phdi dy
an; Gia ting mirc 46 quan tdm cua khach hang d6i véi cac toa nha “théng minh”; Khach hang
chi trong nhidu hon dén tinh bén vimg trong nganh; Mot thi truong thay doi, cing vdi tién bo
cong ngh¢ va nhitng nhan t6 moi c6 tinh dot phé s€ tao ra cu hich thay ddi toan dién hoat dong
ctia nganh; Nhimg ct hich nhu cong nghé san xuat méi, qua trinh s6 hoa san pham, sé hoa cac
kénh ban hang, cong nghé vt liéu méi déu duoc du bao ting 1én so voi giai doan trude. ..




Bao céo IR Quy 11/2021
Cong ty C6 phan Pau tw MST (MST)

1. HOAT PONG KINH DOANH CUA MST

1. Céc chi sé sinh 1o
Hinh 1: Bién Lgi nhuan
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Céc chi s6 bién loi nhuan gop va bién loi nhuan thuan déu duy tri xu hudng ting trudng an
tugng hon 10% trong 4 quy lién tiép. So sanh vé&i cac doanh nghiép ciing nganh thi bién loi
nhuan caa MST 1 cao nhat nganh, tao loi thé canh tranh cho doanh nghiép trén thi truong.
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2.

Céc chi sb tang truong

Hinh 2: Chi s6 ROA & ROE
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Ca hai chi s6 ROA 1an ROE déu duy tri xu hudng ting manh véi gia tri 1an luot 12 0,91% va
2,60% tai Q2/2021, gilp MST c0 su tang trudng vuot troi so véi cadc doanh nghiép cung

nganh.
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3.

Céc chi s hiéu qua hoat déng

Hinh 3: Céc chi sé hoat dong
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Vong quay kinh doanh cua MST tiép tuc dugc cai thién theo xu hudng tich cuc va nam trong
nhom nhitng cong ty tét nhat khi so sanh vaéi nganh. Cu thé, cac khoan phai tra gan nhu 1a
trong dwong trong khi vong quay phai thu giam manh va vong quay hang ton kho ting nhe
qua cac quy. Mic du ting truong doanh thu va lgi nhuan rat 4n tuong nhung chién luge dam
phan vai nha cung cap va khach hang caa doanh nghiép van duoc duy tri rat hiéu qua va hop
ly. Tuy nhién, khau quan ly hang ton kho caa MST can c6 nhiing bién phap nang cao, cai
thién dé tang cuong hiéu qua hoat dong cia cong ty.
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4. CAac chi s6 vé sitc khée tai chinh

Hinh 4: C4c chi s6 vé sitc khée tai chinh

250.000% 300.000% 283.480%
210.980% 219-240%
200.000% 250.000%
. (]
155.640%
200.000%
150.000% 165.640%
150.000%
100.000%
73.750% 100.000%
0,
— 350% 73. 62.670% 62.35
50000% * 068680% 50000% 3853
42.450% l
.000% .000%
Q3/2020 Q4/2020 Q1/2021 Q2/2021 HBC CTD MST
—=@=T5ng N0/ TENg TS  =@=No/VCSH WTongng/ Téng TS M Ng/VCSH

Ty 1¢ Téng no/Tong Tai san cua MST ting dan qua cac quy, trong khi ty 16 No/VCSH ting
gp d6i so vai sd lieu Q3/2020. Tuy nhién, so véi cac doanh nghiép ciing nganh, ty 1& vé don
bay tai chinh ciia MST chi dat mtc trung binh.

13



Bao céo IR Quy 11/2021
Cong ty C6 phan Pau tw MST (MST)

5. Cac chi so ve dong tién

Hinh 5: Cac chi so vé dong tien
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Dong tién thudn trong Q2/2021 cta cong ty van chu yéu dén tir hoat dong tai chinh, mic du
dat muc loi nhuan va doanh thu khé 4n twong nhung dong tién tir hoat dong kinh doanh van
c6 gid tri nho hon 0.

So sanh véi cac doanh nghiép trong cting nganh thi dong tién ciia MST khong chiém duoc
vu thé khi dong tién thuan trong quy ctia HBC va CTD déu chu yéu dén tir hoat dong kinh
doanh.
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6. Toéng hep giao dich cé phiéu
Théng ké giao dich ¢ phiéu MST trong Quy 2/2021

Théng ké giao dich c¢6 phiéu MST

San giao dich HNX Gia déng cira (ddng) 14,200
S6 lwong co phiéu 65,519,986 Vén héa TT (Triéu dong) 930,384
Téng s6 phién 62 Bién dong gia 2,700(23.48%)
Tong KL khép (cp) 38,269,732 Gia dong cira cao nhat 14,700
Téng GT khép (triéu dong) 499,601 Gi4 déng cira thap nhit 11,400
Téng KL dit mua (cp) 57,899,744 KLGD/ngay (cp) 617,254
Tong KL dit ban (cp) 67,229,355 KLGD nhiéu nhit (cp) 2,690,613

KLGD it nhét (cp) 164,800

Nguon: CafeF
Dién bién gia c6 phiéu MST
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TRIEN VONG PAU TU MST 6 THANG CUOI NAM 2021

Trong nim 2021, MST du kién dem vé trén 1,000 ty dong doanh thu va 100 ty dong 14i trude
thué, dé)ng loat tang truong gﬁn 300% so v6i con s thuc hién nam 2020. Cac du an du kién dem
lai doanh thu nam 2021 cho MST (hop nhit ca Cong ty con Trainco - CTCP XAy dung ha tang
d6 thi va Giao thong) 1a hop ddng tong thiu EPC khoang 900 ty dong; Cong ty MST va cong ty
con Traico thyc hién mot sé du an dau tu cong doanh thu khoang 135 ty, cung véi nhitng goi
thau va du an d3 va dang nghién ctru ngay tir ddu nim 2021. Trong nim nay MST ciing du kién
ké hoach tra ¢6 tirc ndm 2021 theo ty 1¢ khoang 15%.

Két thiic quy 2, doanh thu thuan dat 121,3 ty dong cao gip 5.8 lan cung ky, gia von hang ban
cling tang cao nhung MST van lai gop 23.6 ty dong, ting manh so voi con sd 2,4 ty dong clng
ky 2020. MST 14i sau thué 17 ty dong trong khi cing ky 16 hon 2 ty dong.

MST cho biét trong ky cong ty tiép tuc thuc hién cac hop dong xay lap 16n di tring thau va ky
két tir cudi nam 2020 va da nghiém thu dugc mot pha‘in.

Pong thoi, cong ty nghiém thu dung tién d6 cua hop dong tong thau EPC du an I-Tower. Bén
canh d6 cac khoan dau tu vao cong ty con, cong ty lién két ciing dem lai loi nhuén cao so véi
cung ky.

Luy ké 6 thang ddu nam 2021, MST dat 201,5 ty dong doanh thu thudn cao gip 5,6 lan cing ky,
LNST dat 29 ty dong trong khi cing ky chi ¢6 388 triéu dong. Tién va cac khoan twong duong
tién ting manh tir 6,5 ty dong 1én 222 ty dong tuy nhién khoan phai thu ngan han ciing ting thém
39% so v6i ddu nam, trong ung ting thém 341 ty dong, 1én 1.218 ty dong va chiém 57,5% tong
tai san cua doanh nghiép.

Trong 6 thiang cudi nim: Cong ty dang trién khai cac du an 16n thi cong du an I — Tower Quy
Nhon, mét s6 dy an dau tu cong va du an von ngan sach khac. Quy 3 téi, Cong ty co thé tham
gia dau tu/dau gia mot s6 du an bat dong san tai Long An, An Giang va tong thau thi cong xay
dung tai khu dan cu, ha téng tai cac dia ban trén. Ngoai ra, Trainco dang la nha dau tu dé xuat
mot s6 du an tai Pai hoc Quéc Gia HO Chi Minh va Ha Noi.

Cic du 4an trén dam bao cho lgi nhuin hop nhit cia MST dat ké hoach 100 ty dong nim
nay, khoang 120-150 ty ddng nim sau va dam bao ké hoach du kién cho giai doan sip t6i.
Trong thoi gian ti, ngoai viéc tiép tuc phat huy cac du 4n sin c6 va cac dy an dang trong qua
trinh phat trién, MST con xay dung chién luoc hop tac toan dién véi mot s6 ddi tac 16n nhur
Vina2 (Tién than 1a Vinaconex2) va HD Bank, MIK Group, VP Bank, cic Dai hoc Quéc
Gia HCM va Ha Noi, trén co s& phat huy kha ning phat trién du an caa MST va Trainco, cling
cac quy dat da va dang xtc tién. Viéc hop tac nay s& tao thanh hé sinh thai bén viing, dam bao
cac dy an trung va dai han, tang cuong vi thé canh tranh caa MST.
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