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Qua trinh hinh thanh va phat trién

e Nam 1980-2000: Cung v&i tién trinh
Poi méi cda nén kinh té, doanh
nghiép tirng bwdc chuyén sang co ché
thi treong, mé rong hoat dong kinh
doanh va nang cao tinh tw chu tai
chinh. Pay la giai doan tich liiy tai san
quan trong, déng thoi giap VNP thich
nghi v&i moi treong canh tranh ngay
cang gia tang trong nganh nhuva.

o

1980 -2000

e Nam 2008 - 2015: VNP tirng buworc
on dinh mo6 hinh hoat dong va mé&
rong danh muc san pham cling nhw
linh vwc kinh doanh, bao gém ca san
xudt san pham nhwa va cung &ng
nguyén liéu nhwa. Pay la giai doan
doanh nghiép xiy dwng nén tang
hoat dong da dang hon, nhung van
chwa c6 sw birt pha manh vé quy mo.

2008 - 2015

2016-2020

e Nam 2021-2024: Ghi nhan hoat dong

kinh doanh ctia VNP duy tri 6n dinh
nhung tang truwdng cham lai, trong
khi danh muc tai san tich liiy ngay
cang tré thanh yéu t6 dang chu y.
Doanh nghiép dan mang didc diém cua
mot cd phiéu gia tri, véi tiEm nang
dén tir tai san va dau tw tai chinh hon
la hoat dong san xuat cét 16i.

2021-2024

Bao cao phan tich VNP
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Nam 1976, khi doanh nghiép dwoc
thanh 1ap véi tw cach 1a mot don vi
Nha nwéc trong béi canh nganh nhwa
Viét Nam con & giai doan so khai va
phuc vu chd yéu cho nhu ciu ndi dia.
bay la thoi ky dat nén méng cho hoat
dong san xuit va xay dung hé thong
khach hang truyén théng, du mo hinh
van hanh con mang tinh bao cip

Nam 2008: Khi cong ty chinh thirc
chuyén déi mo6 hinh sang cong ty co
phan. Viéc c6 phan héa gitp cai thién
ciu trdc quan tri, nang cao tinh minh
bach va tao diéu kién thu hat thém
nguén von tir khu viee tw nhin, danh
ddu bwdc chuyén tir doanh nghiép
Nha nwéc sang mo6 hinh van hanh
theo co ché thi trweong

e Nam 2016-2020: Doanh nghiép c6
xu hwéng chuyén dich chién lwoc
theo hwéng than trong hon, han ché
mé rong cong suit san xuat va tang
ty trong nam giir tién mat cling nhw
cac khoan dau tw tai chinh.

2025-nay

O:--

e Nam 2025 -2026: VNP dang dirng
trwedc kha nang buwéc vao mot chu
ky m&i néu c6 sw thay doi vé chién
lwoc nhw tai ciu tric, thoai von
hoac t6i wu phan bé vén. SCIC dw
kién thoai von tron 16 66%
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CTCP Nhwa Viét Nam la doanh nghiép nhwa lau doi tai Viét Nam thanh 1ap tir nam 1976. Tuy nhién do LTS 00 e T

co ché quan ly Nha nwéc va chiu ap lwc canh tranh thi treong nén hoat dong kinh doanh di xuong. So
lrong nhan sw t&i cudi nam 2025 chi 18 nguwoi do cong ty da gidi thé cac don vi khong hiéu qua.

Co’ cdu c6 dong Nha nwdrc cho thodi vén Co ciu c6 déng ctia VNP kha ¢6 dac khi SCIC nam chi phd6i
65,85%, khién dinh hwéng chién lwoc phu thudc 16n vao c6 déong Nha nwéc. Tuy nhién, ciu tric nay
cling tao duw dia upside néu SCIC thodi v6n gitip thu hit nha ddu tw méi vao thay doi quan tri. Hién VNP
da nam trong danh sach thoai von cta SCIC.

S& hiru nhiéu dat vang gia tri so véi von héa Danh muc bat dong san ctia VNP mang tinh chat “tai
san tich liy” hon 1a phéat trién dw 4n, véi di€m nhan 1 16 dat tai 300B Nguyén TAt Thanh, 185 Lé Thi
Bach Cat & thanh ph6 H6 Chi Minh va 226 Lé Lai, Hai Phong....

Két qua kinh doanh chwa tré lai thoi ky hoang Kim. Doanh thu va lgi nhuin VNP di xu6ng, tir mc
348 ty va 75 ty nam 2021 (do gid hat nhwa PVC 14p dinh) xudng 82 ty va 16 10,6 ty ndm 2023. Viéc
quyét liét tai co cdu hoat dong kinh doanh chi tip trung vao cho thué kho bai, van phong va nhin c6 tirc
dwoc chia tlr cac cong ty lién két gitp loi nhuin cong ty cai thién 1én mirc 14,7 ty nam 2024 va 17,9 ty
nam 2025.

Gan nhw Khong vay no nhwng s& hiru tién mat lon so véi von hoa. Tinh téi cudi nam 2025, tong
no cong ty chi con 26,7 ty véi vay no tai chinh ngan han 1a 7,5 ty. Trong khi cong ty s& hitu lwong tién
mat quy doi téi 93 ty dong, trén von diéu 1é 194 ty dong.

Theo phwong phap tai san rong, va sé liéu thu thap dwoc, ching tdi wéc dinh gia c6 phan & mirc
100.600 dong/cp, upsite +500% so vé&i thi gia

Khuyén nghi: Nha diu tw c6 thé can nhac tham gia v&i luin diém gia tri tai san, dic biét néu ky vong
vao cau chuyén thodi von va tai ciu tric, trong khi nha diu tw ngan han cin than trong do thoi gian

hién thwc hoéa gia tri tai san c6 thé kéo dai, thanh khodn c6 phiéu mirc thip va bién dong gia co phiéu

16n trén thi trweong upcom

e Gia (dong/cp) 20.20
e Von héa (ty dong) 398.29
e SLCP lwu hanh (cp) 19,428,913
e KLGD BQ 10 phién 115,970
e Gia so0 sach 14.12
e EPS hién tai 0.92
e P/E 22.32

Co’ ciu co dong

Co dong
khac,
33.22%

I scc,
/ 65.85%

CTCP Nhuwa
Van Don,
0.93%
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‘ ’ PHAN TICH KY THUAT- VNP (UPCOM) _ I _
VNP (UPCOM) - CONG TY CO PHAN NHU’A VIET NAM

P06 thi ki thuat Gia hién tai 20.1
CTCP Nnya Vit Nam- 10-UPCOM = 03558 Wio L1s 0 G210-010 0 Gia mua muc tiéu 19-21 Khuyén nghi
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o P m o Trén d6 thi trung dai han. C6 phiéu VNP van dang duy tri xu hwéng tang gia tich cuc khi dwong gia nam

| . trén duwong trung binh MA 50 va MA 200. Pang & song 5 cia ly thuyét séng Eliot, c6 ddu hiéu tao hinh mau
e — e tang gia Coc tay cam.

T e - T — .. U« Trén db thi ngin han. C8 phi€u VNP dang chiu 4p luc didu chinh ngén han khi dudrng gia duéi dwong MA

20 va Puong MACD cat xudng dwéi dwong tin hiéu. Tuy nhién ap lwc ban khéng qua 16n khi thanh khoan &

Cac chi bao ky thuat mirc rat thip cong véi RSI van gilt mic tich cwc trén 50
e HO tro. Vung ho tro gan nhit quanh méc 19, twong dwong MA 50, trong khi m6c hé tro manh hon tai viing
Chi bao Gia tri Tin hiéu 16-17 twong dwong MA 200 va day trudece do.
MA 50 18.91 Tich cuc e Khang cw. VNP van dang chiu ap lwc ban kha 1é6n khi cham mdc 22 1a dinh ngdn han tao dwoc trede dé. Xa
MA 200 16.7 Tich cwc hon ving khang cw 25-30 1a vung dinh lich st ctia c6 phi€u nay, néu break va vwrot qua thi c6 phiéu sé thiét
MACD -0.14 Tiéu cuc lap cac dinh mé&i cao hon.
RSI 51.79 Tich cuc
Ngudng ho tre / khang cy Khuyén nghi giao dich
Ngwong Gia Chi thich e DAy 1a c¢6 phiéu co ban phi hop cho nha dau tw mua va nam giir dai han, thanh khoan thip khong phu hop
H tro 1 19 Puomg MA 50 vé&i nha d‘?lu tw lwot s()ng.‘ , | |
N e V(&inha dau tw dang co tién can nhac ch¢ mua lwét song hoac (30%-35% von) tai vung gia 19-21, chot loi
HO tror 2 16.7 Puong MA 200 . R, . A Nt G 1K A s 1A .
vung 22-25. Tuy nhién nha dau tw can tuan thu nguyén tac cat 16 néu gia khong dat ky vong.
Khang cw 1 22 binh ngan han o V&inha diu tw dang nam giitr thi han ché ban thao ma cé thé cho doi nhip phuc hoi vé 23-24 dé€ ha ty trong.
Khang cu 2 25 Pinh 5 nam
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" Hoat dong kinh doanh suy giam, dong lwc tang trwedng chwa ro nét

Két qua kinh doanh ctia Nhwa Viét Nam ghi nhin sw suy giam manh trong cac nam

gan day va chwa c6 dau hiéu phuc hoéi ré rang.

Doanh thu thudn: Nam 2025, tong doanh thu ctia Céng ty dat 70,37 ty dong, vuot 25,63% so
vOi k& hoach dé ra nhwng gidm so v&i thue hién 2024 (bang 82,9%); Doanh thu thuan dat
40,27 ty dong, vuot 3,3% ké hoach nam nhwng gidm manh so véi mirc thwe hién nam 2024.
Pay la hé qua cua viéc cong ty chii dong diéu chinh ké hoach kinh doanh theo hwéng thin
trong nham gidm thiéu rui ro trong béi canh thi tredng nhiéu bién dong.

Gia vOn hang ban dat 40,22 ty dong, tang so v&i ké hoach nhuwng gidm dang ké so véi 2024
do cOng ty tip trung tiéu thu hang ton kho va han ché nhip hang mé&i khi chwa c6 dau ra 6n
dinh

Loi nhuan sau thué: Mic du doanh thu thip, VNP van ghi nhan lgi nhuin dwong trong nam
2024 va 2025 (nam 2025 dat khoang 13,6 ty VND). Tuy nhién, lgi nhuan ctia VNP phan 16n
khong dén tir hoat dong kinh doanh c6t 16i 1a bAn nhwa ma dén tir doanh thu hoat dong tai
chinh va 1ai tir cac cong ty lién doanh, lién két nhw Nhwa Viét Phwéc, Nhwa Van Don.

Co cau doanh thu cia Nhwa Viét Nam:

Doanh thu ban hang héa: Pay la mang chiém ty trong lén nhat khoang 93% va tang dan
trong thoi gian gan day, bao géom viéc kinh doanh nguyén liéu nhwa (hat nhwa) va cac san
pham thwong mai khac.

Doanh thu ban thanh pham: Bao gém cic sdn phim nhwa do chinh cic don vi trong hé
thong VNP san xuat. Ty trong mang nay trong doanh thu thuidn nam 2025 khong con chiém
wu thé so v&i cdc nam trude dé khi chi von ven 4%

Doanh thu cung cip dich vu: Cht yéu dén tir cac dich vu kho bai va cac dich vu ho tro ky

thuit nganh nhwa. La mang chiém ty trong nho nhat khi chi déong gbép 3% doanh thu
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o Co cau tai chinh lanh manh nhwng hiéu qua sinh l¢i con han ché

Xu hwéng giam don bay tai chinh

VNP cho thay xu hwéng gidm don bay tai chinh rat ro rét trong giai doan 2019-2025. Cu
thé, hé s6 D/E gidm manh tir khoang 1,3-1,4 1an trong giai doan 2019-2020 xudng con
khoang 0,7 Ian nam 2021, ti€p tuc gidm vé 0,4 1an nam 2022 va chi con quanh mirc 0,1-0,2
JAn vao nam 2025. Dién bién nay cho thiy doanh nghiép da chu dong thu hep no vay va
chuyén sang trang thai gan nhw khong sit dung don bay, gitip gidm rui ro tai chinh dang ké
nhwng dong thoi cling lam han ché kha nang khuéch dai loi nhuan trén von cha sé hiru.
Thanh khoan déi dao, kha nang thanh toan cai thién vwot troi

Kha nang dap &ng nghia vu ngan han cia doanh nghiép cai thién manh qua thoi gian. Hé s6
thanh todn hién hanh tang tir khoang 1,0 1an nam 2019 1én gan 2,0 1an vao nam 2022, sau
doé tiép tuc mé rong 1én kKhoang 4,0-4,5 lan vao nam 2025. Twong tw, hé s6 thanh toan
nhanh ciling tang tir dwdi 1,0 1an 1én xap xi 5,0 1an trong cung giai doan, cho thay lwong tai
san thanh khodn cao (tién va twong dwong tién) gia tang dang ké. Mac du day la tin hiéu
tich cwc vé an toan tai chinh, mirc thanh khodn qua cao ciing phan anh viéc doanh nghiép
chwa t6i wu hoéa str dung von, khi mot phan 1én tai sdn chwa dwoc dwa vao hoat dong sinh
loi hiéu qua.

Hiéu qua sinh l¢i thap, chwa t6i wu héa str dung von

ROE va ROA cuia VNP duy tri & mirc thap va khong c6 sw cai thién ré rét qua cac nam. Du
doanh nghiép da gidm manh don bay va cai thién bang can doéi ké toan, hiéu qua tao loi
nhuln trén v6n van chwa dwoc cai thién twong rng, chu yéu do loi nhuin ting trudng
cham va tai san nhan roi 16n. Diéu ndy cing ¢6 nhin dinh rang VNP dang vin hanh theo
mo hinh phong thd, wu tién an toan va thanh khoadn hon la t6i da héa hiéu qua sinh 1o,

khién c6 phiéu phu hop hon véi nha diu tw tim kiém sw 6n dinh thay vi tang truedng manbh.
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Hé so no’ va ty 1é D/E c6 xu hwéd'ng giam din theo thoi gian
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o Co’ cau tai san: Twong do6i on dinh, phan anh chién lwoc thin trong

Bao cao phan tich VNP
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Co cau tai san qua cac nam cua VNP
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m Tiénva twong dwongtién = Gia tri thuan dau tw ngan han

Nguén: BCTC 2019-2025
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» Céac khoan phai thu Hang ton kho, rong

e Xét trong giai doan 2019-2025, co ciu tai san ctia VNP ¢6 su chuyén dich ro rét theo hwéng gia ting tinh thanh khoan va gidm dan ty trong tai sdn phuc vu san

xudt kinh doanh. Cu thé, tai san ngan han dat khoang 127 ty déng trén téng tai san 301 ty dong, twong &ng khoang 42%, Dong lwc chinh dén tir su gia ting dang
ké cta tién va cac khoan twong dwong tién cling nhw diu tw tai chinh ngin han, cho thiy doanh nghiép tich liiy dong tién 16n nhwng chwa tai diu tw twong xing
vao hoat dong cot 16i.

O’ chiéu ngwoc lai, tai san dai han van chiém ty trong lén, khodng 58% tong tai san vao niam 2025. Trong dé, tai san cd dinh gin nhw khéng ting trudng dang ké,
tham chi c¢6 diu hiéu di ngang va gidm nhe do khau hao, phdn dnh viéc doanh nghiép khéng mé& rong cong suat san xuat trong giai doan nay. Cac khodn dau tw tai
chinh dai han va tai sdn khac duy tri nhwng khong cé sw gia ting dot bién, cho thay chién lwoc thién vé bao toan vén hon 1a mé rong quy mo.

Tong thé, co ciu tai sdn cua VNP da chuyén dich qua mo hinh doanh nghiép vé&i thanh khodn cao nhwng hiéu qua st dung tai san suy gidm. Piéu nay gitip doanh

nghiép gidm rui ro tai chinh va ting kha nang chong chiu, nhung dong thoi cling dat ra bai todn 16mn vé phan b6 vén, khi mot phin dang ké tai san chwa tao ra loi

nhuan twong xirng trong giai doan vira qua.
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o Co’ cAu nguon von: Giam manh don bay tai chinh, chuyén dich sang nguén von ndi sinh

Co’ ciu nguon von qua cac nam cua VNP
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e Truwdce hét, vé co ciu no, ty trong no vay ngan han giam manh qua cac nam, tir khoang 36,17% tong ngudn von nim 2019 xudng con 25,10% nam 2022, tiép tuc
giam vé 12,73% nam 2024 va chi con khoang 2,40% vao nam 2025. No vay dai han gan nhw dwoc tit todn hoan toan tir sau nam 2020, duy tri & mi&c 0% trong
su6t giai doan 2021-2025. Diéu nay cho thiy doanh nghiép da cht dong gidm phu thudc vao don bay tai chinh va chuyén sang trang thai gin nhw khong vay no,
qua do6 gidm dang Ké rui ro tai chinh nhwng cling lam mat di loi thé khuéch dai loi nhuin tir von vay.

o O phia von cht s& hity, loi nhuin chwa phan phéi ting manh tir mitc gin nhw khong dang ké nim 2019-2020 1én 15,21% nim 2021, tiép tuc ting 1én 23,41%
nam 2022 va dat dinh khodng 27,77% nam 2024 trwéc khi gidm nhe con 26,54% nam 2025. Piéu nay cho thay doanh nghiép tich liiy loi nhuédn ndi bo twong doi
tot trong giai doan gin day, dong vai tro la ngudn tai tre’ chinh thay thé cho no vay. Vén gép chi s& hiru (Kkhoang 194,29 ty dong) gan nhw khong thay doi trong
toan b0 giai doan, cho thiy khong c6 hoat dong tang vén dang Ké.

e Tong thé, co cdu ngudn von ctia VNP chuyén dich theo hwéng gidm manh no vay - tang sit dung nguén von ndi sinh va cadc khoan phai tra, tao ra mét bang can doi

ké toan an toan hon nhwng déng thoi cling dit ra van dé vé hiéu qua st dung von. Viéc gan nhw khong st dung don bay khién doanh nghiép gidm rdi ro tai chinh,

nhwng trong boi canh loi nhuin khong tang trwdng manh, diéu nay cling gop phan khién ROE duy tri & mirc thap va kho cai thién trong trung han.
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2 ) , Bao cao phan tich VNP
S& hiru con ga dé trirng vang tai 2 cong ty lién két ‘ X B0 o1 2000

e VNP s& hitu 5 cong ty con va 3 cong ty lién két. Trong d6 gia tri 1én nhat tip trung tai 2 cong ty lién két véi tip doan SCG Thai Lan la: Cong ty TNHH Nhuwa va
Héa chit TPC Vina (VNP nam 15%) cung cdp 50% dau vao cho Cong ty C6 phan Nhwa Binh Minh (ma BMP) va Céng ty TNHH Lién doanh Viét Thai Plastchem
(VNP nam 27,51%). DAy 1a 2 cong ty c6 doanh thu va loi nhuin 1é6n déng gép chinh vao két qua kinh doanh ctia VNP, tuy nhién bién déng phu thudc vao gia hat
nhwa PVC. Riéng 9 thang ddu nam 2021, 2 lién doanh nay dat doanh thu t&i 6.132 ty dong, tang 48% so véi cung ky nam 2020, Cong ty TNHH TPC Vina wéc
dat loi nhudn sau thué (LNST)383,3 ti dong, ting 2,07 1n so v&i cung Ky nam 2020. Pay ciing 1a thoi diém gid hat nhwa PVC 14p dinh lich st réi lién tuc gidm
roi tao day trong nam 2025 khién cho nam nay doanh thu TPC Vina chi dat 2.504 ty dong va LNST la 87 ty dong, con cong ty Viét Thai Plastchem cé doanh thu
490 ty dong va LNST 66 ty dong. Nhw vay binh quan doanh thu cda 2 lién doanh nay khoang 4.000-5.000 ty/ nam.

e Cac cong ty con, cong ty lién két Khac c6 két qua kinh doanh kém tich cwc déu da dwoc VNP xit ly va trich 1ap dw phong day du

Hop déng Tugng lai Polyvinyl Clorua + 4,809.00 +10.00 (+0.21%)
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e Danh muc bat dong san ctia VNP mang tinh chit “tai san tich 1dy” hon 1a phat trién du an, véi diém nhin nam & cac vi tri ndi dé6 nhw TP.HCM va

‘ ’ S& hiru quy dat gia tri nhwng chwa dwoc Khai thac toi wu

Ha NoOi. Phan Ién tai san dang dwoc str dung lam van phong, kho bai hodc gép von lién doanh, do dé chwa khai thac toi da gia tri thwong mai.
Tuy nhién, chinh vi tri dac dia cia mét sé khu dat tao ra tiém nang “hidden value” dang ké néu dwoc tai ciu tric, chuyén d6i muc dich st dung

hodc hop tac phat trién.

, o Gia s Pinh gia (ty
STT bia chi Dién tich (m2) Tinh trang dat Tinh hinh Quan ly (tridu d 5 ng/m2) Ty 1€ s& hiru . d‘(‘)ig) (ty
300 B Nguyén T4t Thanh, DAt thué tra tié
1 stiyell “at Thdl 572 at biHe e ten Vin phong va nha kho 400 100% 92
P13, Q4, TPHCM hang nam

360 Giai Phong, quan Hai . _ . R o .
2 . o 4,879 bat dworc giao GoOp von hop tac véi Cong ty c6 phan Nhwa Thang Long 300 29% 170
Ba Trung, Ha Noi

185 dwong Lé Thi Bach Cat x N
bat thué tra tién .
3 -Phwong 11- Quan 11 - 2,474 . 5 Nha kho 160 100% 158
' hang nam
TP.HCM
226 dwong Lé Lai-May Chai bat thué tra tién 5 . o
4 2,732 . B Van phong va nha kho 120 100% 131
-NQ, HP hang nam
. . bat thué khu cong
5 bat KCN Binh Dwong 20 N 100-120 USD 100% 21
nghiép
ot ein PAat thué tra tién bat do cong ty lién két Nhwa Van Pon lam van phong,
6 bat bén Van bon, HCM 2.200 . B . 500 21% 91
hang nam nha kho
663
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‘ ’ Pinh gia va khuyén nghi

Pinh gia VNP theo phwong phap tai san rong

Khoan muc

Tién mat

DAu tw tai chinh ngan han
Phai thu (ngan han+dai han)
Hang ton kho

TS ngan han khac

Tai san c6 dinh

Bat dong san

Pau tw tai chinh dai han (dau
tw vao cong ty con lién két)
TS dai han khac

Tong tai san

No phai tra

Tai sdn rong wéec tinh (ty dong)

SO lwong co phan ( triéu co)

Gia tri tai sdn rong cta co
phan (VND)

GT s0 sach

15,376,830,419

77,500,000,000

28,233,409,172

14,089,485,751

8,769,161,306

3,567,243,580

21,030,000,000

146,665,346,009

6,843,550,782

322,075,027,019

Ty 1é chuyén doi
100%
100%
233%

40%
399%
40%

3152%

760%

30%

GT danh gia
15,376,830,419

77,500,000,000

65,782,130,011

5,635,794,300
35,000,000,000
1,426,897,432

662,888,400,000

1,114,109,953,236

2,053,065,235

1,979,773,070,633

26,010,921,100

1,953,762,149,533

19,428,913

100,56

Ngudn: APSC dinh gid

U 07/04/2025

Dinh gia

e St dung phwong phap tai san rong va sé liéu thu thip, Chiung tdi wéc dinh gia tri

rong trén mot co phan la 100.600 dong/cp.

Di€m hip dan c6t 16i nam & quy dat ndi do co vi tri dac dia, dac biét tai TP.HCM
va Ha Noi nhw 300B Nguyén T4t Thanh, Bén Van Don hay khu dit tai quin Hai
Ba Trwng. Cac tai sdn nay c6 gia tri cao so v&i quy mo von chi sé hiru cia doanh
nghiép va phan lon chwa dwoc khai thac toi wu chuyén héa thanh tai san hay loi
nhuin doanh nghiép. Dac biét viéc s& hitu 2 cong ty lién két nam trong top dau
nganh hat nhwa gitp cho dinh gia céng ty ting 1én dang ké va hip dan trong mat
nhiéu nha dau tuw.

Khuyén nghi

e Nha dau tw c6 thé tham gia diu gid thiu tom & mirc gid khoi diém do dinh gia

theo tai sdn rong cho thiy upside dang ke.

Loi ich chinh dén tir kha nang t6i wu hoéa va khai thac quy dit, bao gobm: chuyén
doi muc dich st dung, hop tac phat trién duw an hodc thodai von cac tai san khong
c6t 16i. V&i vi tri cdc khu dat hién tai, chi cAn mot phin nhé dwoc tai phat trién
cling c6 thé tao ra mirc tang gia tri dang ké so v&i hién trang.

Cau truc tai chinh hién tai kha an toan véi don bay thip tao diéu kién thuin loi
cho qua trinh tai ciu tric néu c6 sw tham gia ctia c6 dong chién lwoc.

Rui ro chinh géom: (1) kha nang hién thwc héa gia tri tai san con han ché khi cac
bat dong san chwa c6 ké hoach Kkhai thac rd rang va can thoi gian dai dé chuyén
do6i hoac phat trién; (2) Thanh khoan thip va bién dong gia co phiéu lén trén san
upcom (3) Viéc thodi v6n hién van dang dirng lai & ky vong va can thém thong tin

xac nhan.

Bao cao phan tich VNP |




Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thoéng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc str dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi s¢ chinh Chi nhanh Hé Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, TP. Ha Noi Ting 5, Toa nha HDTC, 36 Bui Thi Xuan, P. B&n Thanh, Thanh oh Ho Chi Minh
Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, Phwong Sanh tang 1, khach san Lam Kinh, Khu d6 thi Pong Hrong, Phwong Pong
Pong Khé, Quan Ngb Quyén, Hai Phong Hwong, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009
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