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I. TINH HINH THI TRUONG CHUNG KHOAN VIET NAM

1. P/E cia VNIndex ting Ién vi tri thir 16 Chau A
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Nguén: Bloomberge
P/E & cubi quy I & mirc 18.5, ting nhe so véi muc 18.4 & cudi nam 2020, cao hon 13.7%
so voi P/E binh quan 5 nam (16,27x), du vay van thap so v6i khu vuc chau A.

2.  VNIndex xac 1ap mirc cao trong lich si
Bién dong gia cac nganh Q1/2021
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Nguon: Bloomberge, Fiinpro
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Tinh dén hét ngay 09/04/2021, chi s6 VnIndex déng cira & muc 1.231,66 diém, ting
+127,79 diém - tuong duong véi +11,58% so vai miic dong cira nam 2020. Vé dién bién
cac nhom nganh, c6 téi 16 trén 19 nhém nganh ting diém. Cu thé, nganh c6 anh hudng
tich cuc nhat dén VnIndex la Ngan hang (+16,88%), hd tro VnIndex ting +51,57 diém.
Xép thur 2 12 nhom Bt dong san voi muc ting +19,81%, dong gop vao muc ting cia
VnlIndex +48,56 diém. Tiép dén 14 cac nhom nganh 16n khac nhu Tai nguyén co ban
(+20,95%), Cong nghé¢ thong tin (+34,16%) hay Xay dung va Vat li¢u (+16,63%) cling
dong gop lan luot +10,45 diém, +5,19 diém va +4,15 diém vao mirc tang cua Vnlndex. 0
chiéu nguoc lai, nhém nganh c6 anh huéng tiéu cuc nhat dén VnIndex 1a Thuc phdm &
Db Ubng (-1,25%), ldy di cua chi sd -6,43 diém. Cac cb phiéu co anh hudng tidu cuc
nhat trong nganh nay 1a VNM (-7,43%), SAB (-10,05%) va HNG (-15,81%) lay di cia
VnlIndex -4,48, -3,35 va -0,69 diém.

3. Thanh khoén thi trweong
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Nguon: FiinPro
Vén hoa thi truong ting 11.2% so véi thoi diém cudi nam 2020. Dién bién thi truong gitr
vitng xu hudng tang du c6 giai doan diéu chinh vao cudi thang 1. Tir nira cudi nam 2020
ti nay, gia tri giao dich tang manh va nhanh hon so nhiéu so v6i muc ting ciia VnIndex.
Thanh khoan thi truong tang vot tor mac 3.948,82 ty VND/phién trong nam 2019 va
4.728,63 ty VND/phién trong nira ddu nam 2020 1én muc 15.684,69 ty VND/phién (tai
HSX) trong quy 1 nam 2021. Diéu nay cho thiy thi truong ching khoan di va dang thu
hat dong tién dau mai. Nguyén do ctia viéc nay dén tir viéc moi trudng tién ré duogc duy
tri & ca trong nudc va trén thé gidi trong sudt thoi gian qua, va do dich bénh nén viéc tim
dugc kénh dau tu hiéu qua 1a khong d& dang. Nhin burc tranh dai hon trong 03 niam vira
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qua, ké tir dau nam 2018, c6 thé nhan thiy khdi ngoai d lién tuc ban rong, va gia tri ban
rong liiy ké thong qua hinh thic giao dich khép 1énh 1én t&i -66 nghin ty dong. Bu lai,
dong tién ciia khéi ngoai lai dugc mua rong thong qua cac 16 thoa thuan 16n, tap trung
cht yéu & cac ma blue chips véi gia tri dat t6i trén +100 nghin ty dong. Mua rong qua
hinh thirc giao dich thoéa thuan gitip dong tién ciia khdi ngoai van chay rong vao thi
truong chimg khoan ké tir nam 2018, v6i gia tri trén +40 nghin ty dong.

Nha diu tw nwéc ngoai duy tri trang thai ban rong

Gia tri mua bén rong liy ké cia khéi ngoai Dién bién mua ban réng cua céc nha dau tu
tal HSX tir 2018 nwée ngoai tai cac thi trieomg chomg khoan
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Nguon: Bloomberge
Tuy nhién, néu chi tinh tir ddu nam 2021 dén hét ngay 09/04/2021, khéi ngoai da thuc
hién ban rong tong cong -11.456 ty VND trén ca 3 san HSX, HNX va UPCOM. Trong
do, khdi ngoai ban rong -20.978,73 ty VND thong qua khdp lénh nhung mua rong
+9.522,73 ty VND thong qua phuong thiic giao dich thda thuan. Tinh riéng san HSX,
nha dau tu nudc ngoai ban rong -11.033 ty dong, trong d6 ban rong -20.589 ty dong qua
hinh thiic khdp 1énh nhung mua rong +8.425 ty ddng qua hinh thirc thoa thuén.

Khéi ngoai ban rong manh trong thoi gian vira qua dén tir nhiéu nguyén nhén, dé cé thé
1a khéi ngoai thuc hién co ciu lai danh muc giita cac thi truong, cic qudc gia va giita cac
nhom c¢b phiéu, chét 16i sau khi nhiéu c6 phiéu da ting gia vuot dinh... Nhung vé tim
nhin dai, chung t4i cho rang thi trudng Viét Nam van rat hap din voi cac dong luc tir sy
6n dinh cua kinh té chinh tri, dinh gia hdp dan, ky vong nang hang, nhiing diéu nay sém
thu hat khdi ngoai tré lai mua rong.

Diém dang chu y, gia tri ban rong cua khéi ngoai trong nhiing thang ddu nam 2021 16n
vé gi tri tuyét doi, tuy nhién muc do anh huong cua khdi ngoai t6i dién bién thi truong
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khong 16n do khi so ty 1& gia tri mua ban/gia tri giao dich khép 1énh & mirc thap. Tinh
riéng nam 2021, ty 1& gia tri ban cua khéi ngoai chi con chiém ty trong 8,5% thap hon
hiéu so v&i muc 11,8% cua 2019 hay va 10,6% cua nam 2020. Pong luc di 1én cua thi
truong nhd dong tién noi, 1a do dong tién mai chay vao thi truong khi cac kénh dau tu
khac dang dong bang, thiéu su hap dan.

Bén canh d6, mic di ban rong manh trén ca 3 san trong quy dau nim nhung nha dau tu
nude ngoai lai mua rong thong qua cac quy ETFs. Cac quy ETFs niém yét tai nudc ngoai
¢6 giao dich kha tich cuc trong 3 thang dau nam. VanEck va X-tracker FTSE Vietnam
ETF déu mua rong, mic mua rong 1an luot 1a +395 ty VND va +594 ty VND. Chi ¢c6 quy
Ishare 1a ban rong nhe -34 ty dong. Con dbi véi cac quy ETFs niém yét trong nudc, da
phén cac quy déu dugc mua rong véi gia tri 16n. Pung dau 13 VFMVN Diamond ETF
v6i lugng mua rong 1a +3.463 ty dong. Xép sau d6 1a VFMVN30 va SSIAM VNFin
Lead véi gia tri mua rong lan luot +682 ty dong va +585 ty dong. Quy MAFM Vn30
mic di méi di vao hoat dong nhung ciing thu hiit duoc nha dau tu nudc ngoai mua rong
hon +16 ty dong.

5. Nha diu tu trong nwéc duy tri giao dich tich cue
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Nguén: FiinPro
Nha dau tu ca nhan trong nudc tiép tuc duy tri hoat dong giao dich tich cuc nhu thoi
diém cudi nam 2020. Céc nha dau tu trong nudc giao dich chiém t6i 82,1% thi trudng so
v&i mie binh quan 79,6% trong 1 nam.

Pong luc mua xuit hién tai khu vuc quanh 1,150 diém cho thiy cac bo phan nha giao
dich van dang kha chii dong voi dién bién thi truong. S6 vi thé mé Hop ddng tuong lai
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suy giam qua ting thang trong Quy I cho thdy cac nha giao dich hién dang kha than

trong trong giao dich phai sinh khi ma thi truong dan tré nén kho doan.

6. Gia tri phat hanh trai phiéu doanh nghiép giir & mirc thip
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Nguon: FiinPro
Gia tri phat hanh trai phiéu doanh nghiép dat 6,995 ty, kha thap so voi nam 2020. Ty 1&
thanh cong ctia phat hanh trai phiéu 1a 95.9%. Thoi gian dao han trung binh cia trai

phiéu ting 1én murc 3.8 nam. Thoi gian ddo han thap hon so véi muc binh quan 4.1 nam
trong 12 thang. Dién bién thi truong trai phiéu doanh nghiép Quy 1 tiép tuc hd trg su

luan chuyén dong vbn sang thi truong c6 phiéu nhung van phan anh nhu cau cao cua thi

truong doi voi chimg khoén ng.
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TONG QUAN NGANH XAY DUNG

Niam 2020, nganh xay dung dat mtc do ting truong thap nhat ké tir nam 2014 t6i nay, chi
yéu bai nhu cau dau tu tu nhan va nudc ngoai giam trong moi trudng kinh té gian doan va rii
ro gia tang do bung phat dich Covid-19. Su chiing lai va phan hoa cua nganh phan anh rd rét
1én két qua kinh doanh trong d6 loi nhuan ctia cac doanh nghiép déu sut giam dang ké.

Budc sang nam 2021, Covid-19 da thay ddi cach thé gidi van hanh va theo d6 tac dong dang
ké dén linh vuc xay dung. Trong dé, nhiing thay ddi 16n nhét bao gdm: C6 nhiéu nha dau tu
16n va thong thai hon tham gia xay dung vdi yéu cau cao hon vé quy md va phan phdi du an;
Gia taing mic d6 quan tdm cua khach hang dbi voi cac toa nha “théng minh”; Khach hang
cht trong nhiéu hon dén tinh bén viing trong nganh; Lao dong lanh nghé trd nén khan hiém
va dat do; va Cac quy dinh va quy tic xay dung dang thay doi, tré nén hai hoa hon dé tao ra
phuong phap xay dung tiéu chuin. Mot thi truong thay ddi, ciing véi tién bo cong nghé va
nhiing nhan t& méi co tinh dot pha sé tao ra ci hich thay ddi toan dién hoat dong cua nganh.
Nhiing ct hich nhu cong nghé san xuit méi, qua trinh s6 hoa san pham, s hoa cac kénh ban
hang, cong nghé vat liéu méi déu dugc du béo tang 1én so véi giai doan trude.

Tét ca nhiing thay dbi trén da va dang 1am cho toan nganh x4y dung - vat liéu xay dung ciing
nhu timg doanh nghiép dan “I6t xac” v6i mot dién mao hoan toan méi, tré nén manh hon,
bén bi hon.

Kinh té toan cau dang dan hdi phuc sau mot nam gian doan do dai dich COVID-19 nhung
muc tang trudng chi dat khoang 4% vao nam 2021. Trong khi do, theo FMI, hoat dong xay
dung thudng c6 do tré tir 12 dén 18 thang so voi suy thoai chung. Riéng ddi véi Viét Nam -
mat trong 10 nudce trén thé gidi co tde do tang truong GDP cao nhit, mot trong 16 nén kinh té
ma&i ndi thanh cong nhat trong nam vira qua, chung ta hoan toan c6 co so dé ky vong vao birc
tranh kinh té tuoi sang hon trong nam nay. 31,6% sd doanh nghiép nganh xay dung- vat liéu
xdy dung tham gia khao sat cia Vietnam Report cho ring tinh hinh kinh doanh sé& t5t hon
trong 6 thang dau nam va cé t6i 47,4% sd doanh nghiép du béo sé& ting truéng trong 12 thang
t6i. Pang chu y, khoang 15,8% s6 doanh nghiép cho ring s& c6 bung né & mét vai phan khuc
va thi trudng khu vuc nhét dinh trong 6 thang tai.

Thoi co cho su phat trién cua thi truong trong nam 2021 dya trén cac yéu td sau: Pong luc
chay dua kinh té 1a sinh ké cia chinh doanh nghiép; Cac co quan quan ly nha nudc da co
nhitng dong thai tich cuc trong viéc giai quyét vuéng mic vé thu tuc hanh chinh giy ra su
chiing lai cua thi truong trong giai doan 2019 —2020; Tinh hinh dich bénh trén thé gisi d cai
thién rat nhiéu véi viéc vic-xin dugc dua vao sir dung.

Riéng tu va Bao mat



Béo cao IR Quy 1/2021
Cong ty C6 phan Piu tuw MST (MST)

III. HOAT PONG KINH DOANH CUA MST

1. Caic chi s6 sinh 1oi

Hinh 1: Bién L¢i nhuin
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Bién loi nhuan gop duy tri xu hudng di ngang va giam nhe, trong khi bién loi nhun thuan
c6 su ting truong 4n tuong hon 20% trong 4 quy lién tiép. Mic du c6 su ting giam trai
chidu nhung so sanh véi cac doanh nghiép cing nganh thi ca bién loi nhuan gdp 14n bién
loi nhuén thuan cua MST 1a cao nhat nganh.
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2. Cic chi sb ting truwong
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 trj 1an luot 13 0,74%
va 2,33% tai Q1/2021, giup MST c6 su tidng trudng vuot trdi so voi cac doanh nghiép

cung nganh.
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3. Cic chi sb hiéu qua hoat dong
Hinh 3: Cac chi s6 hoat dong
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Vong quay kinh doanh ciia MST tiép tuc duoc cai thién theo xu hudng tich cuc va nim

trong nhom nhiing cong ty tdt nhat khi so sanh véi nganh. Cu thé, cac khoan phai tra gin

nhu la twong duong trong khi vong quay phai thu giam manh va vong quay hang tn kho

ting nhe qua cac quy. Mic du ting trudng doanh thu va loi nhuan rat 4n tuong nhung

chién lugc dam phan véi nha cung cip va khach hang cuia doanh nghiép van dugc duy tri

rat hiéu qua va hop 1y. Tuy nhién, khau quan 1y hang ton kho ctia MST can cé nhiing bién

phap nang cao, cai thién dé ting cudong hiéu qua hoat dong ctia cong ty.

Riéng tu va Bao mat
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4. Cac chi so ve sirc khoe tai chinh

Hinh 4: Cic chi s6 vé sirc khée tai chinh
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Ty 1& No/VCSH ctia MST ting dan qua céc quy, trong khi ty 1¢ Téng ng/Tong Tai san
tang gip doi so véi s6 lieu Q2/2020. Tuy nhién, sovdi cac doanh nghiép cung nganh, ty 1
vé don bay tai chinh cia MST chi dat murc trung binh.
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5. Cacchisov

Hinh 5: Cac chi so vé dong tién
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Tuy doanh thu va lgi nhuan tang truéng manh nhung dong tién tir HDKD d giam xudng
chi con (3,38) ty dong tai Q1/2021 do diéu chinh dbi v&i cac khoan phai thu. Tuy nhién,
dong tién thuan trong quy clia cong ty van 1a 2,34 ty, chu yéu dén tir hoat dong dau tu va
hoat tai chinh.

So sanh véi cac doanh nghiép trong ciing nganh thi dong tién cia MST ¢6 gi tri kha nho
do quy mé cuia cong ty con han ché. Tuy nhién, nhin chung thi céc chi sb vé dong tién van
dang cung cap tin hiéu tich cuc cho cac nha dau tu vé hoat dong ciia cong ty.
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6. Tong hop giao dich cb phiéu
Théng ké giao dich c6 phiéu MST trong Quy 1/2021

Théng ké giao dich c6 phiéu MST

San giao dich HNX Gia déng cira (d0ng) 11,500
S6 lwong ¢ phiéu 65,519,986 Vén hoa TT (Triéu dong) 408,480
Téng s phién 58 Bién dong gia 4,400 (61.97%)
Téng KL khép (cp) 50,264,613 Gia dong cira cao nhat 11,500
Téng GT khép (triéu ddng) 428,128 Gia déng cira thip nhit 6,200
Téng KL dit mua (cp) 75,036,900 KLGD/ngay (cp) 866,631
Téng KL dit ban (cp) 85,934,400 KLGD nhiéu nhit (cp) 2,512,230

KLGD it nhit (cp) 114,528

Nguon: TVSI tong hop
Dién bién gia c6 phiéu MST

May 13, 2021 Open: 13.70 High: 13.70 Low: 1340 Close: 13.40 Vol: 406,234
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TRIEN VONG PAU TU MST NAM 2021

Tir doanh nghiép c6 thi phan nhé, tai san sinh lgi thip, MST da tii ciu tric lai danh
muc tai san theo hwéng phat trién cac dy an diu tw, diu thiu cic dw 4n c6 ngudn von
tot, hiéu suit dau tw cao va hop tic cong tw (PPP) c6 doanh thu, loi nhuin ting truwéng
bén virng qua cic nim.

Véi loi thé quy du an tét duoc tich lily dau tu trong nhiéu nim, da dén thoi diém hoan thién
vé phap 1y va c¢6 nhiing du an da di vao thuc hién thi cong xay dung, MST hudng t6i muc
tiéu dai han 1a tré thanh doanh nghiép c6 thuong hiéu trong linh vuc dau tu, dau thau thi cong
cac dy an c6 ngudn von dau tu cong va hop tac PPP. MST c6 hé sinh thai cac doanh nghiép,
dbi tac chién luge c¢6 kinh nghiém, quan hé di dé hd tro trién khai du an va hd tro cac
phuong 4n tai chinh linh hoat nhu Vina2, HDBank, Pai hoc Quéc Gia H6 Chi Minh va Pai
hoc Quéc Gia Ha Noi...

Nam 2020, dich Covid-19 di ¢ nhiing anh huéng dén tién do thuc hién xay dung du an va
tién do ban hang cua nhitng du 4n ma MST mong mudn trién khai. Tuy nhién, Cong ty ciing
da nhanh chong mé rong, phat trién mang déu thau dau tu cong dé tan dung ngudn vén kich
cau cua Chinh phu ciing nhu ddp ung nhu cau xay dung trong nudc. Vi qué trinh tai cau tric
manh m&, MST d nang tdm thuong hiéu ctia minh va dugc Ngan hang cip han muc tin dung
1,000 ty dong. Ngoai ra MST con huy dong ngudn vdn tir thi trudng chimg khoan, diy manh
co cau danh muc du 4n va dau tu sdu cac dy 4n sin c6 nham tang ty 1& loi nhuan.

Cong ty da thi cong hop dong tong thau EPC, dén cudi nam 2020 nghiém thu giai doan phan
coc khoan nhdi dai tra, két cAu méng, hdm nén da ghi nhan doanh thu hon 250 ty ddng & quy
cudi nam, dong vai trd chinh dé doanh thu xay lip ting manh, bén viing va dai han trong 2
nam tdi. Ngoai ra, CTCP Xang Dau Hung Yén (MST chiém 33% vén) da dua Téng kho xing
dau Hung Yén vao hoat dong. Mot s6 don vi lién doanh, lién két khac nhu cong ty BPS Loc
Phat, Cong ty NBA ciing dong gép mot phan loi nhuén trong su tang truong cia MST.

Nho d6 ma khép lai nam 2020, doanh thu thuan va ldi rong ciia MST lan lugt dat 344 ty dong
va 25 ty dong, gap 6 1an va 2 1an so voi két qua thuc hién nam trude. Pang chu y, day ciing 1a
s6 1ai ky luc ma doanh nghiép nay dat dugc sau gan 5 nam chao san.

Trong nam 2021, MST du kién dem vé trén 1,000 ty dong doanh thu va 100 ty dong l4i trudc
thué, dong loat tang trudng gan 300% so voi con sb thuc hién nam 2020. Cac du an dy kién
dem lai doanh thu nam 2021 cho MST (hop nhét ca Cong ty con Trainco - CTCP Xay dung
ha tang do thi va Giao thong) 1a hop dong téng thau EPC khoang 900 ty dong; thi cong Trung
tam chi huy Cong an tinh Pong Nai khoang 60 ty dong; thi cong cac goi thau trai tam giam
tai Dak Lak, Pong Nai va goi thau thi cong tai duong Nguyén Du - Pai hoc Qudc Gia khoang
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75 ty dong, cung voi nhitng g6i thau va du an da va dang nghién ciru ngay tir diu nam 2021.
Trong nim nay MST ciing du kién ké hoach tra c¢d tirc nim 2021 theo ty 1é khoang 15%.

Véi viée dinh hudng chién lugce tiép tuc ting cudong dau thau dé trién khai cac du an dau tu
cong tan dung cac goi kich thich kinh té ciing nhu cac goi vay phat trién ha ting tir nudc
ngodi va trd thanh cong ty c6 quy md 1én trong nganh, MST dang ting budc nang cao vi thé
thuong hiéu, tiém nang tai chinh theo hudng ting trudng bén viing va ty suat loi nhuan cao.
Do d6 viéc MST lién tiép triing thau cac géi thau 16n véi quy mo ting dan (tir 100 ty - 400 ty
- 2,300 ty) da dan khang dinh vi thé ctia cong ty trong nganh xay dung.
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