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S6 chirng thu: 012/2025/A.025 (S6 hgp dong: A.034/25/SaigonPA/HD)

Khach hang yéu cau tham dinh gia: Cong ty TNHH DHA Commercial Service

Pia chi: 20 Céng Hoa, Phudng 12, Quan Tan Binh, Tp. H& Chi Minh

Tai san tham dinh gia: Gia tri 1 cd phiéu cla Céng ty C8 phan Dau tu Thanh Thanh
Céng tai thdi diém 30/09/2024

Pia chi tai san tham dinh: 253 Hoang Van Thy, Phudng 2, Quén Tan Binh, TP.HCM
Ngay phat hanh chirng thu: 20/03/2025.
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—A CONG TY THAM PINH GIA SAI GON

151 Tran Huy Liéu, P.8, Q. Phi Nhuan, Tp.HCM
Tel: 028. 3995 6939 - Fax: 028. 3995 6596
Website: www.thamdinhgiasaigon.com - Email: info@saigonpa.vn

SAIGON PA
S8: 012/2025/A.025 Tp. HS Chi Minh, ngay 20 thang 03 ndm 2025

ey
a. i i:':l-'-" r ~2 I
H2E  CHUNG THU THAM BINH GIA
O s,

Kinh gui: Céng ty TNHH DHA Commercial Service

C3n cl Hdp ddng thdm dinh gid s& A.034/25/SaigonPA/HD ngay 10/03/2025 ky két gilra
Céng ty TNHH Th&m dinh gid Sai Gon va Céng ty TNHH DHA Commercial Service;

Cin clr Bdo cdo két qua tham dinh gid s& 012/2025/A.025 ngay 20/03/2025 cua Céng ty
TNHH Tham dinh gid Sai Gon;

Céng ty TNHH Tham dinh gid Sai Gon cung cdp Ching thu thdm dinh gid s6 012/2024/A.025
ngay 20/03/2025 vdi cac ndi dung sau day:

1. KHACH HANG YEU CAU THAM PINH GIA:

— Tén khach hang : Céng ty TNHH DHA Commercial Service

- Dia chi : 20 Céng Hoa, Phudng 12, Quan Tan Binh, Tp. H8 Chi Minh
— M3 s6 thué : 0317324148
— Ngudi dai dién : Ba Nguyén Thi Hoang Uyén Churc vy: Gidm déc

2. THONG TIN VE DOANH NGHIEP THAM PINH GIA:
~ Tén DN : Céngty TNHH Thadm dinh gid Sai Gon
~ Diachi : 151 Tran Huy Liéu, Phudng 8, Quan Phd Nhuan, Tp.HCM
3. THONG TIN VE TAI SAN THAM DPINH GIA:
~  Giatri 1 cd phan ctia Céng ty C6 phan Dau tu Thanh Thanh Céng tai thai diém 30/09/2024.
4. THOI DIEM THAM DPINH GIA:
— Thdi diém thdm dinh gid: thang 09/2024.
— Thdi diém thuc hién cudc thdm dinh gia: thang 03/2025.
5. MUC PiCH THAM PINH GIA:
—  Phuc vu cbng tac xét duyét tin dung.
6. CO SO GIA TRI THAM DINH GIA:
Cd sd gia tri thi trudng.
7. GIA THIET VA GIA THIET PAC BIET:
—  Phap ly cta tai san thdm dinh gia do khach hang cung cap la hgp phap va déng tin cay.
~ Piéu kién giao dich trén thi trudng binh thudng, ngudi ban sdn sang ban, ngudi mua san
sang mua, théng tin minh bach, cac bén tham gia déu coé Idi ich va khéng bi ép budc.
—  Khach hang/dai dién khdch hang cung cp théng tin v@ tai san/hudng dan khao sat tai san
trung thuc, ¢é ddy du thdm quyén, hiéu biét vé tai san.
—  Trudng hdp doanh nghiép can tham dinh gia 1a cong ty cd phan, phuaong phap chiét khau
dong tién tu do clia doanh nghiép (FCFF) dudc st dung vdi gia dinh coi céc c6 phan uu dai
(néu cb) cla doanh nghiép can thdm dinh gid nhu cd phan thudng.
8. CACH TIEP CAN, PHUONG PHAP THAM DINH GIA:
— C&ch ti€p can tir thi trudng - Phudng phap gia giao dich.
— Céach tiép can tir chi phi - phudng phap tai san.
—  CAch tiép can tir thu nhap - phuaong phap chiét khdu dong tién tu do ctia doanh nghiép.

S6: 012/2025/A.025 1
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SAIGON PA

9. GIA TRI TAI SAN THAM DPINH GIA:

Gia tri 1 c8 phan cua Céng ty C8 phan Pau tu Thanh Thanh Céng tai thdi diém
30/09/2024 la 15.676 déng/cé ph“é/f
(Bang chii: Mudi Iam nghin sdu tram bay mudi sau dong trén méi cé phan)

10. THOT HAN CO HIEU LUC CUA KET QUA THAM PINH GIA
—  Th&i han st dung k&t qua tham dinh gia tai san nay la sdu (06) thang ké ti ngay phéat hanh

chirng thu thdm dinh gid nay.

11. NHUNG PIEU KHOAN LOAI TRU VA HAN CHE CUA KET QUA THAM PINH GIA:

K&t qua tham dinh gia chi cd hiéu luc khi cdc bén tham gia tuén thd va hoan thanh cac diéu
khoan trong hop déng tham dinh gid s6 A.034/25/SaigonPA/HD. Trong trudng hgp khach
hang khéng thuc hién day du cdc nghia vu bao gdm nghia vu thanh todn da ghi trong Hgp
ddng néu trén trong thdi han quy dinh thi mdc nhién hgp déng vé hiéu va toan bd Chirng
thu/B&o cdo tham dinh gid lién quan dén Hgp ddng nay néu dudc thoa thuén giao trudc cho
khach hang s& khdng co gia tri phap ly.

K&t qua tham dinh gid trén chi cé gia tri khi khach hang da hoan tét céc thd tuc phap ly va
nghia vu tai chinh d&i vdi tai san theo quy dinh cta Phap luat.

Khach hang |a chu tai san hodc bén th(f ba yéu cdu tham dinh gia phai chiu hoan toan trach
nhiém trong viéc cung cap hd sa phap ly, tai liéu lién quan quyén sd hitu, quyén sir dung,
dic tinh kinh té& - ky thudt va cac tinh ndng khéac cd lién quan dén tai san thdm dinh va
hudng dan té thdm dinh Saigon PA khi khao sat vi tri va hién trang thuc té tai san.

Khach hang va cac bén lién quan chiu trdch nhiém vé tinh chinh xac cta danh muc, s6 lugng
va cac théng tin khac lién quan dén tai sdn dudc thdm dinh gid da cung cdp. T6 tham dinh
Saigon PA khéng tham dinh tinh sd hitu hgp phap hay nhitng thay déi phép ly trén gidy td
g8c ma c¢é thé hién hodc khéng thé hién trén ban sao dd dudc cung cdp, va Saigon PA gia
dinh réng tat ca gidy td phap ly dugc cung cdp la trung thuc va chinh xac.

Bdo cdo két qua thdm dinh gid dudc 18p dya trén phap ly, ddc diém kinh té ky thuat, hién
trang cua tai san thdm dinh, ndng luc chuyén mén cla t6 tham dinh, cdc gia dinh, gia thiét
dudc néu xuyén sudt trong ndi dung cta bdo cdo. BJ tin cdy cla bdo cdo phu thudc nhigu
vao kha ndng nhan xét va muirc dé am hiéu cua ngudi doc déi vdi cac diéu khoan dinh kem
trong ban bao cdo nay. Saigon PA va td thdm dinh gia hoan toan khéng cé bat ky Igi ich
ndo, ngoai hgp déng dich vu thadm dinh gid, cé thé gy ra mau thuadn lIam anh hudng dén
gia tri tai san tham dinh.

K&t qua tham dinh gia chi cd gia tri khi di kém vdi cac gia thiét, gia dinh dugc néu xuyén
subt trong bdo cdo k&t qua thdm dinh gid. Khach hang va cac bén lién quan chdp nhan rui
ro khi mét s6 gia dinh dudc néu ra cd thé khéng chinh xac trong thuc té, lam anh hudng
dén k&t qua tham dinh gia. Do dd, Saigon PA d& nghi cac bén lién quan cén xem xét ky trudc
khi st dung Chirng thu tham dinh gia.

K&t qua thadm dinh gid chi dugc st dung "cho mdt muc dich thdm dinh gid” duy nhat theo
y&u cau cla khach hang tai hgp dong thdm dinh gia. Ching téi khdng chiu trach nhiém khi
khach hang str dung chirng thu sai muc dich da yéu cau.

Trong didu kién han ché& vé ngudn théng tin dugdc cung cép va thdi gian thuc hién cudc tham
dinh gia, mét s6 khodn muc tai san cta doanh nghiép thdm dinh gid dugc ghi nhan theo gia
tri s6 sach k& toan clia doanh nghiép (chi tiét xem bdo cdo thdm dinh gid). Trong trudng
hop danh gid lai cdc khoan muc nay theo gia tri thi trudng cé thé lam anh hudng dén két
qua thadm dinh gia. Do d6, Saigon PA dé nghi khach hang va cac bén lién quan can xem xét
ky trudc khi str dung Ching thu thdm dinh gia.
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—  Trudng hdp doanh nghiép c&n tham dinh gid 1a céng ty cd phdn, phuong phap chiét khau
dong tién tu do cta doanh nghiép (FCFF) dudc st dung vdi gia dinh coi céc ¢ phan uu dai
(n&u co) cta doanh nghiép can thdm dinh gid nhu cd phan thudng.

— Ching thu tham dinh gia dugc phat hanh 03 (ba) ban chinh. Trong d6, Saigon PA gilr 01
ban, khach hang gilr 02 ban - cé gia tri nhu nhau.

—  Moi hinh thiic sao chép Ching thu thdm dinh gid khéng cé sy dong y bdng van ban cua
Saigon PA déu la hanh vi vi pham phap luat.

THAM PINH VIEN

Nguyén Manh Hing

s Lé Luc Quang
S6 the TPV vé gia: XI117.1821 So thé TPV vé gia: VI10.374
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CONG TY TNHH CONG HOA XA HOI CHU NGHIA VIET NAM
THAM PINH GIA SAI GON Péc 1ap - Tu do - Hanh phic
S6: 012/2024/A.025

Tp. HS Chi Minh, ngay 20 thang 03 ndm 2025

BAO CAO THAM DINH GIA

1. THONG TIN VE DOANH NGHIEP THAM DPINH GIA:

- Tén DN : Cdng ty TNHH Tha&m dinh gid Sai Gon (Saigon PA).

- bia chi : Tang 2-3, s6 151 Tran Huy Liéu, Phudng 8, Quan Phud Nhudn, TP HCM.

~  Gidy ching nhan du diéu kién kinh doanh dich vu thdm dinh gid ma s6 012/TDG do B Tai
chinh cap lan dau ngay 19/08/2015 va cdp ddi |an 3 ngay 21/09/2022.

~ Hoat dong theo Théng bédo s6 1315/TB-BTC ngay 29/12/2023 cua B Tai chinh vé viéc doanh
nghiép du digu kién hoat dong kinh doanh dich vu thdm dinh gid nam 2024,

— Dién thoai :028.3993.6939 Hotline: 0909.186.779

—  Email : info@thamdinhgiasaigon.com Website: http://saigonpa.vn

2. CAC THONG TIN CO BAN VE CUQC THAM PINH GIA:

2.1. Théng tin vé khach hang tham dinh gia:

—~  Tén khach hang : Céng ty TNHH DHA Commercial Service

- Diachi : 20 Céng Hoa, Phudng 12, Quan Tan Binh, Tp. H6 Chi Minh

2.2. Théng tin vé tai san tham dinh gia:

—  Gid tri 1 c8 phan cla Céng ty C6 phan Dau tu Thanh Thanh Céng tai thdi diém 30/09/2024.

2.3. Muc dich tham dinh gia:

—  Phuc vu cdng tac xét duyét tin dung.

2.4. Cd sd gia tri thdm dinh gia:

— Co sd gia tri thi trudng.

2.5. Thdi diém tham dinh gia:

— Thdi diém thdm dinh gia: thang 09/2024.

— Thdi diém thuc hién cudc thdm dinh gia: thang 03/2025.

2.6. Ngudn théng tin dudc sif dung trong qua trinh tham dinh gia:

— Théng tin do khach hang cung cép;

— Théng tin thi trudng v@ cac giao dich/rao ban tai san trén cac bao, internet, san giao dich
tai san va cac phuong tién truyén théng khac déd qua kiém ching;

_  Théng tin tif cac van ban quy pham phép luat lién quan dén tai san thdm dinh gia, cd s¢ df
libu quéc gia v& gid, thdng tin cla céc c¢d quan quan ly nha nudc cé thdm quyén;

—  Théng tin tir cd sd dif liéu sén ¢ cla Cong ty Thdm dinh gid Sai Gon.

2.7. Can cif phap ly ctia cudc tham dinh gia:

_ Luat gid s6 16/2023/QH15 ngay 19/06/2023;

—  Théng tu s6 34/2024/TT-BTC ngay 16/05/2024 cua B& Tai chinh, Quy dinh thi, cap, quan
ly, thu hdi thé tham dinh vién vé gia;

—  Théng tu s6 39/2024/TT-BTC ngay 16/05/2024 cta B¢ Tai chinh, Quy dinh vé dao tao, boi
duBng, cap nhat kién thic va cap ching chi nghiép vu thadm dinh gid;

S6: 012/2025/A.025 1
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Théng tu s6 38/2024/TT-BTC ngay 16/05/2024 cua Bo Tai chinh, Quy dinh vé danh gia hoat
déng doanh nghiép th&m dinh gid; trich I&p dy phong rdi ro nghé nghiép, ché& dé bao cdo vé
hoat déng thdm dinh gid clia doanh nghiép th&m dinh gia va chi phi phuc vu cho viéc thdm
dinh gid cua hdi déng thdm dinh gia;

Théng tu s8 30/2024/TT-BTC ngay 16/05/2024 cua Bb Tai chinh, Ban hanh cac chudn muc
tham dinh giad Viét Nam vé quy tic dao dic ngh& nghiép thdm dinh gid, pham vi céng viéc
tham dinh gid, cd sd gia tri thdm dinh gid, hd sd tham dinh gid;

Théng tu s8 31/2024/TT-BTC ngay 16/05/2024 clia BS Tai chinh, Ban hanh Chudn muc thdm
dinh gid Viét Nam vé thu thap va phéan tich théng tin vé tai san thdm dinh gia;

Théng tu s§ 32/2024/TT-BTC ngdy 16/06/2024 cta B Tai chinh, Ban hanh chudn muc tham
dinh gid Viét Nam v& céch tiép can tir thi trudng, cdch tiép cén tir chi phi, cach tiép can tur
thu nhap;

Théng tu' sd 36/2024/TT-BTC ngay 16/05/2024 cuia BO Tai chinh, Ban hanh Chudn muc tham
dinh gid Viét Nam vé& Tham dinh gid doanh nghiép;

Théng tu s 37/2024/TT-BTC ngay 16/05/2024 clia B Tai chinh, Ban hanh Chuén muc thadm
dinh gia Viét Nam v& Tham dinh gia tai san vo hinh;

Théng tu s 42/2024/TT-BTC ngay 20/06/2024 clia B4 Tai chinh, Ban hanh Chuén muc tham
dinh gid Viét Nam vé& Tham dinh gia bat déng san;

Gidy ching nhan ding ky kinh doanh s6 0309509811 ngay 09/11/2009 va cdp di ngay 25
thang 07 ném 2022;

Gidy chirng nhan du diéu kién kinh doanh dich vy th@m dinh gid s6 12/TBG ngay
19/08/2015; cép lai I&n 3 ngay 21/09/2022;

Théng bdo s6 1271/TB-BTC ngay 31/12/2024 cua BS Tai chinh vé Danh sach thdm dinh vién
vé gid du diéu kién hanh nghé tai cédc doanh nghiép thdm dinh gid va Danh sach doanh
nghiép thdm dinh gid, chi nhanh doanh nghiép thdm dinh gid khéng bao dam diéu kién kinh
doanh dich vu th&m dinh gia ké tir ngay 01/01/2025;

Hgp ddng thdm dinh gid s6 A.034/25/SaigonPA/HD gilta Cong ty TNHH DHA Commercial
Service va Céng ty TNHH Tham dinh gid Sai Gon, ky ngay 10/03/2025;

Gidy ching nhan ding ky doanh nghiép C& phiéu Céng ty C6 phan Dau tu Thanh Thanh
Coéng (ban photo);

Bdo cdo can dbi k& todn tir 01/01/2024 dén 30/09/2024 clia Cong ty C6 phdn DPau tu Thanh
Thanh Céng;

B&o cdo k&t qua hoat dong kinh doanh quy 3 ndm 2024 cua Céng ty C6 phén Dau tu Thanh
Thanh Céng;

Bang chi tiét tai khoan k& todn clia Cong ty CO6 phan Dau tu Thanh Thanh Céng tu
01/01/2024 - 30/09/2024;

B&o cao tai chinh riéng gilta nién dd cho ky k& todn 6 thang két thic ngay 30/6/2024 cua
Coéng ty C& phan PAau tu Thanh Thanh Céng;

Bao cdo tai chinh riéng cho ndm tai chinh két thic ngay 31/12/2023 cua Céng ty C6 phén
D&u tu Thanh Thanh Céng;

Bao cao tai chinh riéng cho ndm tai chinh két thic ngay 31/12/2022 cua Cdng ty C& phan
Dau tu Thanh Thanh Céng;

Bao cdo tai chinh riéng cho ndm tai chinh két thic ngay 31/12/2021 cta Céng ty C6 phan
DAu tu Thanh Thanh Céng.
Cac tai liéu khac cd lién quan.
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3. THONG TIN VE TAI SAN THAM DINH GIA:
— Tén céng ty: Céng ty C& phan Dau tu Thanh Thanh Cong.
~  Gidy chiing nhan ding ky doanh nghiép s6 045836 do Sd K& hoach va Bau tu Thanh phd

H® Chi Minh cap Ian dau ngay 07/08/1998, dang ky lai lan th{ 1 theo Gidy chifng nhan dang
ky doanh nghiép s6 0301466073 ngay 25/07/2007 va Gidy ching nhén dang ky doanh
nghiép thay déi [an thir 26 ngay 14/01/2022.
—  Bang chi tiét cd déng cua doanh nghiép tai thai diém 30/06/2024:

Tai thdi diém 30/06/2024

|

Cé phiéu phé théng Ty 1é
Ba Huynh Bich Ngoc 165.918.367 55,31%
Ba Dang Huynh Uc My 60.000.000 20,00%
Ong B&ng Hdng Anh 43.469.388 14,49%
Ong Dang Van Thanh 30.612.245 10,20%
Téng sé lugng cé phiéu da phat hanh 300.000.000 100,00%

—  Linh vuc hoat d6éng: Hoat ddng chinh clia Cng ty la mua ban céc loai dudng cat, mat ri,
cén, san lat, mua ban mdy mdc, vat tu, nguyén liéu cho cdc nganh san xudt, bach hoa,
ludng thuc, néng san, thuc phdm va cac dich vu san xudt, ché bién, déng gdi lién quan khac.

pos

=

—  Chu ky san xudt kinh doanh théng thudng cta Céng ty la trong vong 12 thang.
—~ S6 lugng nhén vién: 76 nhan vién.
—  Bé&o cdo tinh hinh tai chinh doanh nghiép giai doan 2022 - 9 thang 2024:

Nam

2022

2023

Tai 30/9/2024

A. TAI SAN NGAN HAN

2.963.110.808.100

4.368.256.784.950

4.557.292.991.982

1
i
|
|

I. Tién va cac khoan tudng dudng

tién

332.574.603.316

73.024.869.567

61.753.122.608

1. Tién

61.615.502.239

62.441.854.648

50.941.453.147

2. Céc khoan tuong dudng tién

270.959.101.077

10.583.014.919

10.811.669.461

II. Cac khoan dau tu tai chinh ngan
han

419.804.409.540

811.769.926.668

789.929.000.139

1. Chimng khoan kinh doanh

554.142.593.998

554.142.593.998

604.142.593.998

2. Du phéng giam gia chiing khoan kinh

doanh

(175.704.341.498)

(44.971.126.998)

(80.750.743.598)

3. Dau tu ndm gilr dén ngay dao han

41.366.157.040

302.598.459.668

266.537.149.739

III. Cac khoan phai thu ngadn han

2.135.359.421.235

3.418.726.063.989

3.618.971.453.167

1. Phai thu ngan han ctia khach hang

262.123.951.645

1.357.153.542.136

1.921.156.589.314

2. Tra trudc cho ngudi ban ngdn han

823.757.570.176

1.021.098.541.446

740.155.126.824

3. Phai thu ndi bd ngan han

4, Phai thu theo tién do ké hoach hdp
déng xay dung

5. Phai thu vé cho vay ngén han

904.058.389.263

724.196.461.249

639.334.278.208

6. Phai thu ngan han khac

157.505.453.620

385.235.968.892

416.791.383.220

7. Du phong phai thu ngdn han khé doi

(12.085.943.469)

(68.958.449.734)

(98.465.924.399)

8. Tai san thiéu chd x(r ly

IV. Hang tén kho

73.576.913.065

62.605.679.313

78.173.685.331

1. Hang tén kho

73.576.913.065

62.605.679.313

78.173.685.331
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Nam

2022

2023

Tai 30/9/2024

2. Dy phong giam gia hang tén kho

V. Tai san ngan han khac

1.795.460.944

2.130.245.413

8.465.730.737

1. Chi phi tra trudc ngdn han

1.795.460.944

2.130.245.413

1.412.940.176

2. Thué GTGT dugc khau trir

7.052.790.561

3. Thué va cac khoan khac phai thu Nha
nudc

4. Giao dich mua ban lai trai phiéu Chinh
phu

5. Tai san ngan han khac

B. TAI SAN DAI HAN

5.512.517.450.630

5.424.353.735.328

5.673.216.029.707

I. Cac khoan phai thu dai han

5.882.016.368

5.882.016.368

510.000.000

. Phai thu dai han cla khach hang

. Tra trudc cho ngudi ban dai han

. Vén kinh doanh & don vi truc thudc

. Phai thu ndi bd dai han

. Phéi thu vé cho vay dai han

500.000.000

. Phai thu dai han khac

5.882.016.368

5.882.016.368

10.000.000

Nlo|lu| Bl w| | =

. Du phong phai thu dai han kho doi

II. Tai san cé dinh

49.627.421.145

38.145.642.857

35.222.723.563

1. Tai san cd dinh hitu hinh

30.017.580.252

21.525.868.322

20.004.193.174

- Nguyén gia

84.163.264.241

84.001.136.968

85.245.237.878

- Gig tri hao mon ldy ké

(54.145.683.989)

(62.475.268.646)

(65.241.044.704)

2. Tai san ¢b dinh thué tai chinh

- Nguyén gia

- Gia tri hao mon iy ké

3. Tai san ¢ dinh v6 hinh

19.609.840.893

16.619.774.535

15.218.530.389

- Nguyén gia

39.950.897.491

40.494.729.929

40.494.729.929

- Gia tri hao mon Iy ké

(20.341.056.598)

(23.874.955.394)

(25.276.199.540)

III. Bat dong san dau tu

11.088.390.834

10.751.196.430

10.599.341.887

- Nguyén gia

15.499.572.961

15.499.572.961

15.499.572.961

- Gia tri hao mon Iy ké

(4.411.182.127)

(4.748.376.531)

(4.900.231.074)

IV. Tai san dd dang dai han

3.799.540.000

4.264.348.000

101.850.072.508

1. Chi phi san xudt, kinh doanh dd dang
dai han

2. Chi phi xay dung cd ban dd dang

3.799.540.000

4.264.348.000

101.850.072.508

V. Cac khoan dau tu tai chinh dai
han

5.433.865.397.715

5.354.229.544.871

5.512.615.950.203

1. Bau tu vao céng ty con

1.466.816.637.362

1.502.331.137.362

1.497.337.066.927

2. Bau tu vao cong ty lién doanh, lién
két

3.925.388.768.473

3.788.644.167.536

3.964.774.643.303

3. Bau tu gop von vao dan vi khac

144.677.367

174.427.367

174.427.367

4, DU phong dau tu tai chinh dai han

(38.484.685.487)

(16.920.187.394)

(16.920.187.394)

5. D3u tu ndm gilr dén ngay dao han

80.000.000.000

80.000.000.000

67.250.000.000

VI. Tai san dai han khac

8.254.684.568

11.080.986.802

12.417.941.546

1. Chi phi tra trudc dai han

5.298.219.011

4.006.360.241

5.343.314.985

2. Tai san thué thu nhép hoan lai

2.956.465.557

7.074.626.561

7.074.626.561

3. Thiét bi, vat tu, phu ting thay thé dai
han

S4: 012/2025/A.025
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Nam

2022

2023

Tai 30/9/2024

4, Tai san dai han khac

- N

5. Loi thé thuong mai

TONG TAI SAN

8.475.628.258.730

9.792.610.520.278

10.230.509.021.689

NGUON VON

. NO’' PHAI TRA

4.795.473.098.907

6.016.630.403.696

6.383.666.632.217

. N¢g ngdn han

2.947.001.613.514

4.097.036.175.976

4.361.299.518.957

. Phai trad cho ngudi ban ngan han

67.509.159.372

929.820.916.519

784,572.475.551

N o

. Ngudi mua tra tién trude ngan han

514,618.071.258

701.112.753.450

1.001.463.088.042

. Thué va cdc khoan phai ndp Nha nudc

22.877.025.048

20.959.540.086

1.857.307.896

. Phai tra ngudi lao dong

15.000.000

. Chi phi phai tra ngan han

37.105.857.663

30.922.346.541

19.078.542.514

olu|prlwl vl ~=A

. Phai trd ndi bd ngan han

g

7. Phai tra theo tién dd ké hoach hgp
dbng xay dung

8. Doanh thu chua thuc hién ngan han

9. Phai tra ngan han khac

33.745.274.689

32.338.081.726

78.355.265.891

-

10. Vay va nd thué tai chinh ngan han

2.241.865.441.839

2.322.409.869.647

2.412.787.181.696

11. Du phong phai tra ngan han

29.420.000.000

29.420.000.000

12. Quy khen thudng, phuc Igi

29.280.783.645

30.037.668.007

33.765.657.367

13. Quy binh &n gid

14. Giao dich mua ban lai trai phiéu
Chinh phu

II. Ng dai han

1.848.471.485.393

1.919.594.227.720

2.022.367.113.260

. Phai tra ngudi ban dai han

=

. Ngudi mua tra tién trudc dai han

. Chi phi phai tra dai han

. Phai tra ndi bd vé vén kinh doanh

. Phai tra ndi bo dai han

. Doanh thu chua thuc hién dai han

. Phai tra dai han khac

6.761.399.426

8.586.938.603

. Vay va ndg thué tai chinh dai han

1.848.471.485.393

1.912.832.828.294

2.013.780.174.657

==

Vo ~N O AW N

. Trai phiéu chuyén ddi

10. C8 phiéu uvu dai

11. Thué thu nhép hodn lai phai tra

12. Du phong phai tra dai han

13. Qu¥ phat trién khoa hoc va cong
nghé

==

D. VON CHU SO HUU

3.680.155.159.823

3.775.980.116.582

3.846.842.389.472

. Vén chu sd hitu

3.680.155.159.823

3.775.980.116.582

3.846.842.389.472

. V8n gdp ctia chu sd hiiu

3.000.000.000.000

3.000.000.000.000

3.000.000.000.000

=3

. Thdng dur vén c6 phan

. Quyén chon chuyén déi trai phiéu

. Vén khéac cla chi sd hiu

=9

. C6 phiéu quy

. Chénh léch danh gia lai tai san

. Chénh l&ch ty gia hdi dodi

. Quy dau tu phat trién

g N

Wl Nl u| & W N | -

. Quy hé trd sap x&p doanh nghiép

10. Qu¥ khac thudc v8n chi sd hitu

15.044.664.315

15.044.664.315

15.044.664.315

=
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Nam

2022

2023

Tai 30/9/2024

|

11. Ldi nhudn sau thué chua phan phdi

665.110.495.508

760.935.452.267

831.797.725.157

- LNST chua phén phdi lay ké dén cudi
nam trudc

565.994.572.428

656.190.062.430

751.508.367.181

- LNST chua phan phéi ndm nay

99.115.923.080

104.745.389.837

80.289.357.976

12. Ngudn vén dau tu XDCB

13. Lgi ich c6 déng khéng kiém soat

II. Nguén kinh phi, quy khac

1. Ngudn kinh phi

2. Ngudn kinh phi da hinh thanh TSCD

TONG NGUON VON

8.475.628.258.730

9.792.610.520.278

10.230.509.021.689

—  B&o cdo k&t qua hoat ddng kinh doanh giai doan 2022 - 9 thang 2024:

Nam

2022

2023

9 thang 2024

1. Doanh thu ban hang va cung cép dich
vy

4.580.512.792.802

5.158.414.980.004

3.269.980.882.544

2. Cac khoan giam trlr doanh thu

3. Doanh thu thuan vé ban hang va
cung cap dich vu

4.580.512.792.802

5.158.414.980.004

3.269.980.882.544

4. Gid vén hang ban

4,401.945.045.302

5.026.287.844.691

3.194.967.806.212

5. Lgi nhuan gép ban hang va cung
cap dich vu

178.567.747.500

132.127.135.313

75.013.076.332

6. Doanh thu hoat déng tai chinh

595.887.847.766

471.492.022.207

482.359.314.107

7. Chi phi tai chinh

582.105.311.716

321.041.840.283

391.499.176.605

Chi phi 1ai vay

330.511.172.334

409.207.658.648

294.319.111.121

8. Phan 13i hodc 16 trong cdng ty lién
doanh, lién két

9. Chi phi ban hang

278.919.270

247.726.729

330.347.354

10. Chi phi quan ly doanh nghiép

80.827.948.083

167.954.850.942

82.366.401.773

11. Lgi nhudn thuan tu hoat dong
kinh doanh

111.243.416.197

114.374.739.566

83.176.464.707

12. Thu nhap khéac

3.788.476.202

1.209.086.882

2.132.012.475

13. Chi phi khac

145.742.424

1.001.620.049

5.019.119.206

14. Lgi nhuan khac

3.642.733.778

207.466.833

(2.887.106.731)

15. Téng Igi nhuan ké toan trudc
thué

114.886.149.975

114.582.206.399

80.289.357.976

16. Chi phi thué TNDN hién hanh

15.770.226.895

13.954.977.566

17. Chi phi thué TNDN hoan lai

4.118.161.004

18. Ldi nhuan sau thué& thu nhép
doanh nghiép

99.115.923.080

104.745.389.837

80.289.357.976

4. THONG TIN TGNG QUAN VE THI TRUONG, CAC THONG TIN VE THI TRUONG GIAO
DICH CUA NHOM (LOAI) TAI SAN THAM PINH GIA
4.1. Thong tin téng quan vé nganh mia dudng

— Trong nién vu 2023 - 2024, san lugng mia dudng Viét Nam dat két qua tich cuc nhd md
réng vliing nguyén liéu mia, gitp doanh nghiép trong nganh kinh doanh thuan Igi. Theo Hiép
hoi Mia dudng Viét Nam, san lugng muc tiéu nién vu 2023 - 2024 du ki€n s& tang trudng
so vdi nién vu trudc. Dién tich mia thu hoach udc dat 159,159 ha (tdng 12% so vdi cung
ky), san lugng mia ché bién dat hon 10,9 triéu tén (tdng 13%), san xudt hon 1 triéu tan
dudng cac loai (tang 10%).

SG: 012/2025/A.025 6
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San lugng va dién tich mia gia tdng nhd gid thu mua mia 6n dinh vdi mic 1,1 - 1,3 triéu
ddng/tan, tuong duong vdi cac nudc trong khu vurc, giip ndéng dan yén tdm md réng ving
nguyén liéu va ngan chdn tinh trang mat gid sau vu thu hoach.

Gia dudng ndi dia it bién déng trong nira ddu ndm 2024 va du bao co thé duy tri quanh mic
20.000 - 21.000 déng/kg cho dén hét nién vu 2023 - 2024. Gid dudng ndi dia phu thudc
vao dién bién cung - ciu trong nudc, it bi anh hudng truc tiép bdi gid thé gidi trong ngan
han nhd chinh séch quéan ly t6t dudng nhép khdu va phong vé thuong mai cia Nha nudc.
Theo s6 liéu cta Sd giao dich hang hda Viét Nam, ngudn cung mia dudng cua Viét Nam
khéng dap (fng du nhu cdu ndi dia. Nhu cau tiéu thu dudng trong nudc ¢ muc 2,5 triéu
tan/ndm trong khi san ludng san xudt chi @ muc 1 triéu tdn/ndm, tudng ducng ty 1€ cung
rng 40%.

Ngoai nhifng y&u té thuan Igi, nganh mia dudng Viét Nam cling d&i mét vdi nhiéu khé khan
nhu dudng nhap lau, bién ddi khi hdu, han han, béo Il, canh tranh ti nudc ngoai.

5. GIA THIET VA GIA THIET DAC BIET:

Phap ly cua tai san thdm dinh gid do khach hang cung cdp la hgp phap va dang tin cay.
Piéu kién giao dich trén thi trudng binh thudng, ngudi ban s8n sang ban, ngudi mua sén
sang mua, théng tin minh bach, cdc bén tham gia déu c6 Igi ich va khéng bi ép budc.
Khach hang/dai dién khach hang cung cép thdng tin vé tai san/hudng dan khao sat tai san
trung thuc, cé day du thdm quyén, hiéu biét vé tai san.

Trudng hdp doanh nghiép can thdm dinh gid la céng ty cé phén, phudng phap chiét khau
dong tién tu do ctia doanh nghiép (FCFF) dugc sif dung vdi gia dinh coi céc ¢6 phan uu dai
(néu cd) ctia doanh nghiép can thadm dinh gid nhu ¢ phén thudng.

6. CACH TIEP CAN, PHUONG PHAP THAM DPINH GIA:
6.1. Cach tiép can, phudng phap tham dinh gia ap dung

S4: 012/2025/A.025

C3n clr vao dic diém kinh té - k§ thuat clia tai san thdm dinh gid, muc dich tham dinh gia
va ngudn théng tin thu thap dugc, Saigon PA Ilua chon cac phuong phap thdm dinh thudc
céc cach tiép can sau dé xac dinh gia tri tai san:

Céach tiép can tu chi phi - phuong phap tai san: phuong phap chinh xac dinh gia tri doanh
nghiép can thdm dinh gia

+ Phudng phap tai sén la phuong phdp udc tinh gid tri cua doanh nghiép cdn thdm dinh
gid théng qua tinh téng gid tri cla cac tai san thudc quyén sd hitu va su dung cua
doanh nghiép cdn thdm dinh gia.

Céch tiép can tir thi trudng - phudng phép gid giao dich: phudng phép bé trg xac dinh gia
tri khoan dau tu tai chinh dai han

+ Phudng phap gié giao dich udc tinh gié tri vén chd sd hitu cua doanh nghiép can thdm
dinh gid théng qua gia giao dich chuyén nhugng phan vén gop hodc chuyén nhugng
c6 phan thanh céng trén thj trudng cua chinh doanh nghiép cdn thdm dinh gia.

Céch tiép cén tir thu nhap - phudng phap chiét khdu dong tién tu do cua doanh nghiép:
phudng phép bé trg xac dinh gia tri khoan dau tu tai chinh dai han.

+ Phuong phdp chiét khdu dong tién tu do cua doanh nghiép xac dinh gia tri doanh
nghiép can thdm dinh gid théng qua udc tinh téng cua gid tri chiét khdu dong tién tu
do cua doanh nghiép cdn thdm dinh gid vdi gia tri hién tai cua cac tai san phi hoat
ddng cua doanh nghiép tai thdi diém thdm dinh gia.

\‘Ji.
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6.2. Xac dinh gia tri tai san can tham dinh gia
6.2.1. K&t qua xac dinh gia tri c¢6 phan cta doanh nghiép
K&t qua xac dinh gia tri doanh nghiép (gid tri vén chl sd hitu) Cong ty C6 phan Pau tu

Thanh Thanh Céng tai thadi diém 30/09/2024 theo phudng phap sai san nhu sau:

STT Chi tiéu o s:jl':(?m i . éii;:‘é:lai Chénh léch Ghi chi
(1) (2) (3) (4)=(3)-(2) (5)
I. | Taisan dai han 5.673.216.029.707 | 6.399.601.368.731 | 726.385.339.024
1. | Taisan c8 dinh 35.222.723.563 35.222.723.563 - | s8sach
- | 7sCB hau hinh 20.004.193.174 20.004.193.174 -
- | 75CB vé hinh trén BCTC 15.218.530.389 15.218.530.389 -
) TSCP vé hinh chua dugc )
ghi nhan trén BCTC
2. | BAt déng san dau tu 10.599.341.887 10.599.341.887 - | s8séch
3. | Taisan dd dang dai han 101.850.072.508 101.850.072.508 - | séséch
4. E:ichk::é” 440 B ehinf 5.512.615.950.203 |  6.239.001.289.227 |  726.385.339.024 | phu luc 1
5. | Céc khoan phai thu dai han 510.000.000 510.000.000 s6 séch
6. | Taisan dai han khac 12.417.941.546 12.417.941.546 | s6sach
II. | Tai san ngén han 4.557.292.991.982 | 4.557.292.991.982 .
1. ;f;n;if;c Rt 61.753.122.608 61.753.122.608 - | s8séch
2. Sj;:::in S 1 1) o 789.929.000.139 789.929.000.139 - | s6sach
3. | Cac khoan phai thu 3.618.971.453.167 |  3.618.971.453.167 - | 6 séch
4. | Hang tén kho 78.173.685.331 78.173.685.331 - | s6 séch
5. | Tai san ngén han khéc 8.465.730.737 8.465.730.737 | 6 sach
A. :g:?e:éi san ciadoanh |, 30 500.021.689 | 10.956.894.360.713 | 726.385.339.024
B. | No phai tra 6.254.072.198.100 | 6.254.072.198.100 - | s séch
C. :?r:gczi::;ia:i"n‘;? ;pd 3.976.436.823.580 | 4.702.822.162.613 | 726.385.339.024

Tai thdi diém thadm dinh gid, s6 lugng cd phan dang luu hanh cta cia doanh nghiép la
300.000.000 c6 phiéu. Gia tri 1 ¢c8 phan cta doanh nghiép dugc xac dinh nhu sau:
4.702.822.162.613 doéng : 300.000.000 cd phiéu = 15.676 doéng/cd phiéu

6.2.2. Phudng phap xac dinh

Gia tri doanh nghiép cé su khac biét so vdi s& sdch k& toan do viéc xac dinh lai cac khoan
dAu tu tai chinh dai han cla doanh nghiép theo gid thi trudng tai thdi di€m tham dinh gia.
(chi tiét xem Phu luc 1)

Cac khodn muc dudc xéc dinh lai bao gém céc khoan dau tu vao Cong ty Co phan Dién Gia
Lai, C6ng ty C8 phan Du lich Thanh Thanh Céng va Céng ty C6 phan Cé phan Thanh Thanh
Céng - Bién Hoa.
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Khoan d3u tu vao Cong ty C8 phan Pién Gia Lai tai thai diém 30/09/2024 dudc xac dinh lai
theo phuong phép gia giao dich. Gia tri tai san dugc xac dinh dua trén sd lugng cd phiéu ma
Céng ty C8 phan Dau tu Thanh Thanh Céng ndm gilf va gid déng cura tai thdi diém thdm
dinh gid hodc ngay giao dich gan nhét trudc thai di€m thdm dinh gia trén S& Giao dich Chirng
khoan Thanh phé H8 Chi Minh:

60.161.981 c6 phiéu x 11.650 déng/cd phiéu = 700.887.078.650 dong
Khoan dau tu vao Céng ty C& phan Du lich Thanh Thanh Céng tai thai diém 30/09/2024
dudc xac dinh lai theo phuong phap gia giao dich. Gid tri tai san dudc xdc dinh dua trén s6
lugng c8 phi€u ma Céng ty C6 phan Dau tu Thanh Thanh Céng ndm gilf va gia dong cura tai
thdi diém thdm dinh gia hodc ngay giao dich gan nhét trudc thdi di€ém tham dinh gia trén
S& Giao dich Chi*ng khoan Thanh phd H& Chi Minh (ddng thdi thuc hién hoan nhap phan
trich 1&p du phong dau tu tai chinh dai han ddi vdi khoan dau tu nay):

29.532.425 cb phiéu x 8.250 déng/cd phiéu = 243.642.506.250 dong
Khoan dau tu vao Céng ty C8 phan C6 phan Thanh Thanh Céng - Bién Hoa tai thdi diém
30/09/2024 dudc xac dinh theo gid binh quan cua phuong phédp gia giao dich va phudng
phép chiét khdu dong tién tu do clia doanh nghiép.

a) Xéc dinh gid c6 phiéu Céng ty CS phdn Thanh Thanh Céng - Bién Hoa theo phudng phép gia

giao dich:

Gia c6 phiu dudc xac dinh theo gid déng cira tai thdi di€m tham dinh gia hodc ngay giao
dich gan nhat trudc thdi diém thdm dinh gid trén S Giao dich Chifng khoan Thanh phd Hb
Chi Minh |2 12.900 déng/cé phiéu.

b) Xac dinh gid c8 phiéu Coéng ty C6 phdn Thanh Thanh Céng - Bién Hoa theo phuong phap

chiét khdu dong tién tu do cua doanh nghiép:

M6 hinh tham dinh gia:

Can c Chudn muc thdm dinh gid Viét Nam vé& Tham dinh gid doanh nghiép - gia tri phan
v8n chl sd hitu clia Céng ty C6 phan Thanh Thanh Céng - Bién Hoa dugc xac dinh trén cd
sd chiét khdu dong tién ty do cua doanh nghiép (FCFF) hang ndm vé thdi diém tham dinh
gid, cdng vai gia tri cac tai san phi hoat déng, trir ng phai tra chi phi sir dung vén tai thai
diém tham dinh gia, cu thé:

n

FCFF, V, C _ . ek T e B 4
Vo = + + Tai san phi hoat dong — No phai tra chi phi st dung vén

(14+WACC): ~ (1 + WACO)™
k=1

Trong do,

+ Vo: Gid tri v8n chu sd hitu clia doanh nghiép tai thai diém tham dinh

+ WACC: Chi phi str dung vén binh quan gia quyén cua doanh nghiép

+ n: Giai doan du bao dong tién

+ FCFFt: Dong tién tu do clia doanh nghiép du kién ¢ nam t (gia dinh dong tién dudc ghi nhan
tai thdi diém cudi ndm) dugdc xac dinh nhu sau:

FCFF = Lgi nhudn trudc I&i vay sau thué (EBIAT*) + Kh&u hao - Chi dau tu vdn - Thay déi vén

Iudn chuyén thuin ngoai tién mat va tai san phi hoat déng ngén han (1)
+ Vn: Gi4 tri doanh nghiép tai cudi ndm n khi dong tién tu do cta doanh nghiép dugc gia dinh
ting trudng déu theo ty 1& g va kéo dai vd han, Vi dugc xac dinh theo cdng thirc:

g FCFFyp4q
"TWACC —g

+ g: tdc d6 tdng trudng cua dong tién tu do

« Thuyét minh tinh toan dong tién:

S46: 012/2025/A.025 9
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Ldi nhudn trudc 18i vay sau thué (EBIAT*) la Igi nhuén trudc I&i vay sau thué cua doanh
nghiép da loai trir cdc khoan thu nhap va chi phi tir tai san phi hoat déng goém tién, cac
khoan tudng duong tign, cdc khoan dau tu tai chinh ngan han va dai han (gia dinh doanh
nghiép chi vay v8n phuc vu hoat déng san xudt kinh doanh chinh cta doanh nghiép). EBIAT*
dudc xac dinh theo céng thirc:
EBIAT* = EBIT* x (1 - t)
Thué sudt thu@ thu nhap doanh nghiép (t) dudc str dung trong giai doan du bdo dong tién
la thué sudt hién hanh 20% (gia dinh khéng déi trong cac giai doan du bao). Trong giai doan
da c6 bao cdo tai chinh, thué sudt dudc ding |a thué sudt hiéu dung dugc tinh theo céng
thirc sau:
thiew dung=(L0¥ nhudn trudc thué€ - Lgi nhuén sau thué)/Lgi nhuan trudc thué
Chi dau tu bao gdm tién chi mua sdm, xay dung tai san cd dinh cla doanh nghiép (gia dinh
cac khoan chi dau tu tai chinh ngan han va dai han khéng dong goép vao hoat déng san xuat
kinh doanh chinh cua doanh nghiép).
Vén luan chuyé&n thuan ngoai tién mét va tai san phi hoat déng ngén han dugc tinh theo
cdng thuc sau:
Vén ludn chuyén ngoai tién mat va tai san phi hoat déng ngdn han = (Cac khoan phai thu
ngdn han + Hang tén kho + Tai sén ngdn han khac) - Nd ngdn han khéng bao gém vay
ngan han
PE thuan tién trong viéc udc tinh dong tién tu do cua doanh nghiép trong tudng lai, cong
thirc (1) & trén dudc bién dbi tuong duong nhu sau:
FCFF, = EBIT; x (1 — t) — Mic tai dau tw (2)
M(rc tai dau tu cta doanh nghiép dudc xac dinh gdm chi dau tu dai han (chi dau tu von -
kh&u hao) va chi dau tu ng&n han (thay d8i trong v6n ludn chuyén thuén ngoai tién mat va
tai san phi hoat déng ngan han).
Goi RIRF I ty 1 tai dau tu cla doanh nghiép, dugc xac dinh bang murc tai dau tu trén Igi
nhudn trudc I3 vay sau thué cua doanh nghiép. Thay RIRF vao céng thirc (2), ta cd cdng
thifc mdi tugng dudng nhu sau:
FCFF, = EBIT; x (1—t) X (1 =RIRF,) (3)

Ty 1& téng trudng Igi nhudn hang ndm clia doanh nghiép phu thudc vao su thay déi cac yéu
t6 ndi tai bén trong (thay ddi trong hiéu qua str dung ngudn vén) va muc tai dau tu trong
qua kh( (céc khoan dau tu trong qua khi hinh thanh nén tai san, déng gop vao tang trudng
doanh thu, Igi nhudn trong tudng lai) cia doanh nghiép, dudc udc tinh theo céng thirc sau:

ROA; — ROA

gepir = ROAT_,

Cén clr s8 lidu hoat déng kinh doanh trong qua khi, ROA* ctia doanh nghiép dang cai thién
da&n qua cac ndm, vdi chi s6 cac ndm tir 2021 dén 2023 lan lugt 5,03%; 5,69% va 6,42%
(ROA* dudc xac dinh dya trén Igi nhudn trudc I&i vay sau thué da digu chinh thu nhap, chi
phi tir tai san phi hoat déng va binh quén téng tai san hoat déng cua doanh nghiép). Ty &
ting trudng ROA* hang ndm cla doanh nghiép duy tri ¢ muc 12 - 13%/nam. Trong bdi
canh kinh t& vi mé trong nudc tiép tuc da phuc hdi, hoat déng kinh doanh cla nganh tich
cuc, Saigon PA nhan dinh doanh nghiép cé kha nang tiép tuc cai thién hiéu qua st dung
ngudn vén trong thdi gian téi. Tuy vay, ding trén quan diém than trong phu hgp v@i muc
dich tham dinh gid, Saigon PA dua ra gia dinh téng trudng binh quan ROA* cua doanh nghiép
& muc khoang 4%/nam trong giai doan 2024 - 2028 va ROA* on dinh khéng déi sau nam
2028.

! + ROA; X RIRF,_,
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Ty |é tai dau tu cua doanh nghiép dudc I&y theo ty 1& binh quén trong giai doan 2021 - 2023
clia doanh nghiép, tudng (ing 29,21% va gid dinh khdéng ddi trong giai doan dy bdo dong
tién.

Saigon PA du bdo dong tién tuagng lai cia doanh nghiép theo 2 giai doan nhu sau:

+ Giai doan 1 tir ndm 2024 dén 2028: Trong giai doan nay, tang trudng Igi nhuan cua
doanh nghiép dugc déng gop tir 2 yéu t8, tang trudng tir viéc cai thién hiéu qua sur dung
ngudn v8n clia doanh nghiép va tang trudng tir hoat ddng tai dau tu trong qua khdr.

+ Giai doan 2 tir sau nd&m 2028: Trong giai doan nay, tang trudng Igi nhudn cia doanh
nghiép chu yéu dén tif hoat déng tdi dau tu trong quad khir, tudng Ung vdi muc
2,28%/n3m, phu hdp vdi ty 1& lam phat binh quan trong dai han cla Viét Nam, va gia
dinh khéng d8i xuyén sudt giai doan dy bao.

Chi phi str dung v8n binh quén gia quy&n cla doanh nghiép dugc xac dinh theo cdng thic

sau:

WACC = Ra X Fax (1-t) + Re x Fe

Trong do,

+ WACC: Chi phi str dung v6n binh quan gia quyén

+ Rq: Chi phi str dung ng vay cua doanh nghiép, dudc xac dinh bang chi phi I&i vay trén binh

quan du nd vay cla doanh nghiép trong 4 quy gan nhat lién ké trudc thoi diém tham dinh

gia, tuong (ng 10,04%/nam.

+ Fa: Ty trong nd trén tdng ngudn vdn cd tén chi phi sir dung vén cla doanh nghigép, dudc

xac dinh b&ng ty trong binh quan ng vay cta doanh nghiép trong giai doan 2021 - 2023,

tugng (ng 57,29%.

+ t: Thu suét thué thu nhap doanh nghiép &y theo thué& sudt bién quy dinh clia Nha nudc,

tudng (’ng 20%.

+ Fe: Ty trong v&n chl sd hitu trén tdng ngudn vén cla doanh nghiép, dugc xac dinh béng

(1 - Fa), tuong rng 42,71%.

+ Re: Chi phi str dung vén chu sd hitu, dudc xac dinh nhu sau:

Re = Rr + BL X MRP

Trong do,

+ Rr: Ty sudt Igi nhudn phi rui ro dugc udc tinh trén cd s¢ 1ai sudt tréi phi€éu Chinh phu ky

han 10 ndm tai thdi diém tham dinh gia.

+ Bi: Hé s& rui ro hé théng cua doanh nghiép, dugc tinh theo phuong phap hdi quy bién

déng gid tham chi€u cé diéu chinh cua c8 phiéu vdi bién déng gia cla thi trudng theo céng

thirc:
_ Hiép phwong sai (ty sudt sinh [0 ¢O phiéu, ty sudt sinh loi thi truomg)
L Phwong sai ty suét sinh l&i thi truong
Bi&n ddng gid b phiéu dudgc xac dinh theo gia déng cira cé diéu chinh hang thang trong

5 ndm qué khi dén thdi diém thdm dinh gid. Bién dong gid thi trudng dudc tinh toan dua

trén chi s VN-INDEX giai doan tudng (ng vdi cd phiéu. (Chi tiét xem phu luc 4)

+ MRP: Phan bl rui ro thj trudng, dugc udc tinh théng qua viéc tinh trung binh céc hiéu s6

clia ty suét Igi nhudn khi dau tu trén thi trudng chirng khodn (R’'m) tai phién giao dich cudi

cling mdi thang va ty sudt Igi nhuan phi rui ro (R'f). R'f dugc xac dinh trén cd sd lai suat trai

phiéu Chinh phl ky han 10 ndm tai thdi di€m tudng ('ng hodc sat thdi diém xac dinh R'm.

Ty suét Igi nhudn du kién khi dau tu trén thi trudng ching khodn Viét Nam dudc udc tinh

theo phuong phap théng ké theo chi s6 VN-INDEX trong giai doan 05 ndm gan nhat thai

diém tham dinh gid. Chi s6 VN-INDEX dugc thdng ké theo thang, cu thé la chi s6 déng ctra

cla phién giao dich cudi cung cua thang. (Chi tiét xem phu luc 4)

Bang tdng hgp céc sé liéu tinh toan:
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Chi tiéu Gia tri
Ty sudt Igi nhuan phi rai ro (Rr) 2,66%
Phan bl rdi ro thi trudng (MRP) 5,34%
Hé s6 rui ro hé théng doanh nghiép (Bt) 1,0037
Chi phi str dung vén chu (Re) 8,02%
Chi phi st dung nd (Ra) 10,04%
Thué sudt thué thu nhap doanh nghiép (t) 20%
Ty trong nd trén téng nguédn vén (Fa) 57,29%
Ty trong vén chu trén téng nguén von (Fe) 42,71%
Chi phi sir dung vén binh quan gia quyén (WACC) 8,03%

— Bang téng hop dong tién tu do cua doanh nghiép trong qua khi (giai doan 2021 - 2023)
dugc trinh bay chi tiét tai Phu luc 2 dinh kém bao cao.

—  Bang téng hdp du bdo dong tién tu do clia doanh nghiép trong tuong lai dudc trinh bay chi
tiét tai Phu Juc 3 dinh kém bdo cdo.

~  Bang xac dinh gia tri 1 ¢6 phiéu ctia Céng ty C& phan Thanh Thanh Cong - Bién Hoa theo
phudng phap chiét khdu dong tién ty do cla doanh nghiép:

Thdi
Gia tri dong tién :;?; Gia tri sau chiét khau
thuan FCFF Khay vé thdm dinh gia
(nam)

FCFF1 (2024) 983.285.081.172 1 910.208.877.250
FCFF2 (2025) 1.042.566.026.032 2 893.360.615.651
FCFF3 (2026) 1.106.267.030.830 3 877.495.343.467
FCFF4 (2027) 1.174.793.879.239 4 862.597.396.356
FCFF5 (2028) 1.248.596.767.242 5 848.653.273.784
V5 22.224,560.589.407 5 15.105.714.348.654
:szégii’llt;i dong tién thuan doanh 19.498.029.855.163
Tai san phi hoat dong (2) 11.455.493.546.895
- Tién va cac khoan tuong duong tién 4.806.052.249.303
- Cac khoan dau tu tai chinh ngén han 3.550.712.095.407
- Céc khoan dau tu tai chinh dai han 3.098.729.202.185
Téng gia tri doanh nghiép Vo = (1)+(2) 30.953.523.402.058
Gia tri ng phai tra chi phi s dung vén 16.644,762.514.429
Lgi ich ¢d dong khéng kiém sodt 722.014.059.855
Gia tri von chu sd hiru cua doanh nghiép: 13.586.746.827.774
S6 lugng cd phan phat hanh 762.112.326
Gia tri 1 c6 phan 17.828

4 MOt s6 Iuu y vé két qua thdm dinh gid cd phiéu theo phuong phap chiét khdu dong tién ty
do ctia Céng ty C6 phan Thanh Thanh Céng - Bién Hoa:

S6: 012/2025/A.025 12
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+ Gig tri tai sén phi hoat déng cua Céng ty C6 phdn Thanh Thanh Céng - Bién Hoa dugc
xac dinh theo gié tri s6 sdch k& todn cua Céng ty tai thoi diém thdm dinh gia.

+ Trudng hdp doanh nghiép cadn thdm dinh gia la céng ty cd phan, phuong phap chiét khdu
dong tién tu do cua doanh nghiép dudc su dung vdi gia dinh coi cac cd phan uu dai cua
doanh nghiép cén thdm dinh gid nhu cé phan thudng.

Gia tri trung binh 1 c8 phiéu cta Céng ty C6 phan Thanh Thanh Cong - Bién Hoa tai thoi

diém 30/09/2024 theo phuong phap gid giao dich va phuong phap chiét khau dong tién ty

do cuia doanh nghiép:

(12.900 dong/cd phiéu + 17.828 déng/cd phiéu) : 2 = 15.364 déng/cé phiéu
Khoan dau tu vao Céng ty C6 ph&n C8 phan Thanh Thanh Céng - Bién Hoa tai thdi diém
30/09/2024 dudc xac dinh lai theo gia thi trudng:

166.570.976 c6 phiéu x 15.364 déng/cd phiéu = 2.559.196.475.264 dong

7. GIA TRI TAI SAN THAM DPINH GIA:

-,
e

Gia tri 1 ¢c6 phan cua Céng ty C6 phan Pau tu Thanh Thanh Céng tai thdi diém
30/09/2024 la 15.676 déng/cd phan.
(B3ng chi: Mudi I5m nghin sdu trdm bay mudi séu déng trén méi cé phan)

Mot s6 luu y vé két qua tham dinh gia:

Trong diéu kién han ché& v& ngudn théng tin dudc cung cap va thdi gian thuc hién cudc thdm
dinh gid, mot s6 khoan muc tai san cua doanh nghiép can thdm dinh gia dudc ghi nhan theo
gid so sach k& todn trén bao céo tai chinh tai thai diém 30/09/2024. Trong trudng hgp céc
khoan muc ndy dudc danh gia lai theo gid tri thi trudng cé thé lam thay déi két qua thdm
dinh gid. Theo quan diém clGa Thdm dinh vién thuc hién hd sd, trong trudng hop trén, két
qua tham dinh gid nhiéu kha nidng thay déi theo hudng tdng 1én do giad tri quy&n sU dung
dat |au dai (trong tai san cd dinh vé hinh) cé xu hudng tang theo thdi gian va mic hao mon
thuc té clia tai san cd dinh thudng nhé hdn mirc khdu hao trén sé sach ké toan clia doanh
nghiép (theo Thuy&t minh BCTC tai 30/6/2024, téng nguyén gia cdc tai san cd dinh da khdu
hao hét nhung con st dung tai thdi di€ém thadm dinh gid khoang 70,5 ty dong).

P6i vdi cac khoan dau tu tai chinh dudc xac dinh lai theo phudng phap gia giao dich, mac
du phan anh dugc gia giao dich thanh cla tai san nhung gid c6 phiéu trén thi trudng ching
khodn cé thé khéng phan anh day du ddc diém cla doanh nghiép do chiu anh hudng nhiéu
bdi cac yéu td khac nhu tinh chu ky, tam ly thi trudng, tin tlrc hay budc gia ngau nhién trong
ngan han tai thdi diém tham dinh gid. D4i vdi khoan dau tu dudc xac dinh lai theo phudng
phép chiét khdu dong tién tu do cta doanh nghiép, gid tri thAm dinh phan anh dudc trién
vong phat trién cta doanh nghiép nhung phu thudc vao nhiéu yéu té mang tinh chét du bao
trong tuong lai. Khach hang va céc bén lién quan can xem xét ky cac gia dinh dudc néu
xuyén sudt trong qua trinh thdm dinh gia.

8. THOT HAN CO HIEU LUC CUA KET QUA THAM PINH GIA:
— Thdi han st dung két qua tham dinh gia tai san nay la sdu (06) thang ké tur ngay phét hanh

bdo cdo thdm dinh gid nay.

9. NHUNG PIEU KHOAN LOAI TRU VA HAN CHE CUA KET QUA THAM PINH GIA:

K&t qua tham dinh gia chi co hiéu luc khi cdc bén tham gia tudn thu va hoan thanh céc diéu
khoan trong hdp déng thadm dinh gia s A.034/25/SaigonPA/HD. Trong trudng hgp khach
hang khéng thuc hién day du cac nghia vu bao gdm nghia vu thanh toén da ghi trong Hgp
ddng néu trén trong thdi han quy dinh thi mdc nhién hgp ddng vé hiéu va toan bé Ching
thu/B&o cdo th&m dinh gid lién quan dén Hgp ddng nay néu dugc thoa thuan giao trudc cho
khach hang sé& khéng co gia tri phap ly.

Két qua thadm dinh gid trén chi cé gid tri khi khach hang d& hoan tat cac thd tuc phap ly va
nghia vu tai chinh d6i vdi tai san theo quy dinh cla Phap luat.

SG: 012/2025/A.025 13
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Khéach hang |a chu tai san hodc bén th( ba yéu cau thdm dinh giad phai chiu hoan toan trach
nhiém trong viéc cung cdp hd so phap ly, tai liéu lién quan quyén sd& hiu, quyén sir dung,
ddc tinh kinh té - k¥ thudt va céc tinh ndng khéc cé lién quan dén tai san thdm dinh va
hudng dan té tham dinh Saigon PA khi khao sat vi tri va hién trang thuc té tai san.

Khach hang va cac bén lién quan chiu trach nhiém vé tinh chinh xac clia danh muc, s6 lugng
va cdc théng tin khac lién quan dén tai san dudc thdm dinh gid dd cung cdp. T8 thdm dinh
Saigon PA khéng tham dinh tinh s& hitu hgp phap hay nhitng thay déi phap ly trén gidy td
gbéc ma cd thé hién hodc khdng thé hién trén ban sao da dugdc cung cdp, va Saigon PA gia
dinh réng tat ca gidy td phap ly dudc cung cdp la trung thuc va chinh xac.

Bdo cdo két qua thdm dinh gia dudc I4p dua trén phap ly, dédc diém kinh té k¥ thudt, hién
trang culia tai san tham dinh, n&ng luc chuyén mén cua t8 thdm dinh, cac gia dinh, gia thiét
dugc néu xuyén sudt trong ndi dung clia bao cdo. DO tin cdy cua bao cdo phu thudc nhiéu
vao kha n&ng nhan xét va muc dd am hi€u cla ngudi doc d6i vaéi cac diéu khoan dinh kém
trong ban bdo cdo nay. Saigon PA va tdé thdm dinh gid hoan toan khéng cé bt ky Igi ich
nao, ngoai hgp ddng dich vu thdm dinh gid, cé thé gy ra mau thudn lam anh hudng dén
qid tri tai san thdm dinh.

K&t qua thdm dinh giad chi cd gia tri khi di kém vdi cac gia thiét, gia dinh dugc néu xuyén
sudt trong bdo cado két qua tham dinh gid. Khach hang va cac bén lién quan chdp nhan rui
ro khi mét s6 gia dinh dugc néu ra cé thé khéng chinh xdc trong thuc té, lam anh hudng
dén két qua thdm dinh gid. Do dd, Saigon PA dé nghi cac bén lién quan can xem xét k¥ trudc
khi sir dung Chirng thu tham dinh gia. |

K&t qua thdm dinh giad chi dudc sif dung "cho mét muc dich thdm dinh gia” duy nhét theo
y&u cau cla khach hang tai hgp déng thdm dinh gid. Ching téi khéng chiu trach nhiém khi
khach hang s(r dung chng thu sai muc dich da yéu cau.

Trong diéu kién han ché& v& ngudn théng tin dugc cung cdp va thai gian thuc hién cudc thdm
dinh gia, mot s& khoan muc tai san cta doanh nghiép thdm dinh gia dugc ghi nhan theo gia
tri sO sach k& toan cua doanh nghiép (chi tiét xem bdo cdo thdm dinh gid). Trong trudng
hdp danh gid lai cac khoan muc nay theo gid tri thi trudng cé thé 1am anh hudng dén két
qua thdm dinh gid. Do dd, Saigon PA dé nghi khach hang va cac bén lién quan can xem xét
k¥ trudc khi s dung Chirng thu thdm dinh gia.

Trudng hop doanh nghiép can thdm dinh gid 1a cong ty c6 phan, phudng phap chiét khdu
dong tién tu do cla doanh nghiép (FCFF) dudc st dung v@i gia dinh coi cdc ¢é phan uu dai
(néu cd) clia doanh nghiép can thdm dinh gid nhu ¢ phan thudng.

10. CAC TAI LIEU KEM THEO

H6 so tham dinh gia cua tai san: k& hoach thdm dinh gid; cac phu luc 1, 2, 3 va 4; cac gidy
td phap ly lién quan dén tai san thdm dinh.

THAM DPINH VIEN

e

s Lé Luc Quang Nguyén Manh Hlng
S6 thé TPV vé gia: XI117.1821 SO thé TPV vé gia: VI10.374
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Phu lyc 4: Bing téng hop chi s6 VN-INDEX, 1i sudt trdi phiéu chinh phu k¥ han 10 nim v bién dgng gid cb phiéu SBT

Stt Ngay C;‘;’S’E\;“' R'm Rf R'f R(:;];:}) J SBT Re
0 9/30/2019 996,56 14,69
] 10/31/2019 998.82 0,23% 3,58% 0,30% -0,07% 1543 5,04%
2 11/29/2019 970.75 -2.81% 3.51% 0,29% -3,10% 15,39 -0,26%
3 12/31/2019 960,99 -1,01% 3,48% 0,29% -1,30% 15,22 -1,10%
4 1/31/2020 936,62 -2,54% 2,88% 0,24% -2,78% 15,26 0.26%
5 2/28/2020 882,19 -5.81% 2.79% 0,23% -6,04% 17,82 16,78%
6 3/31/2020 662,53 -24,90% 2,18% 0,18% -25,08% 10,45 -41,36%
7 4/259/2020 769,11 16,09% 2,50% 0,21% 15,88% 11,32 8,33%
8 5/29/2020 864,47 12,40% 2,90% 0,24% 12,16% 12,26 8,30%
9 6/30/2020 825,11 -4,55% 2,98% 0,25% -4,80% 10,99 -10,36%
10 7/31/2020 798,39 -3,24% 2,80% 0,23% -347% 10,86 -1,18%
11 8/31/2020 881,65 10,43% 2,90% 0,24% 10,19% 11,81 8,75%
12 9/30/2020 905.21 2,67% 2,.75% 0,23% 2.44% 12,18 3,13%
13 10/30/2020 925,47 2,24% 2,53% 0,21% 2,03% 12,49 2,55%
14 11/30/2020 1.003,08 §,39% 2,75% 0,23% 8,16% 15,33 22,74%
15 12/31/2020 1.103.87 10,05% 2,28% 0,19% 9,86% 17,80 16,11%
16 1/29/2021 1.056,61 -4,28% 2,17% 0,18% 4,46% 15,29 -14,10%
17 2/26/2021 1.168,47 10,59% 2,17% 0,18% 10,41% 18,43 20,54%
18 3/31/2021 1.191,44 1,.97% 2,27% 0,19% 1,78% 19,03 3,26%
19 4/29/2021 1.239.39 4,02% 2,36% 0,20% 3.83% 16,99 -10,72%
20 5/31/2021 1.328,05 7,15% 2,27% 0,19% 6,96% 16,91 -0,47%
21 6/30/2021 1.408.55 6.06% 2,20% 0.18% 5,88% 17,84, 5,50%
22 7/30/2021 1.310,05 -6,99% 2,16% 0,18% -1.17% 15,.%6 -11,66%
23 8/31/2021 1.331,47 1,64% 2,05% 0,17% 1.46% 19:,2ﬂ 21,83%
24 9/30/2021 1.342,06 0,80% 2,12% 0,18% 0,62% 17,88 | -6,88%
25 10/29/2021 1.444 .27 7,62% 2,15% 0,18% 7.44% 1 8;59-/ 4,53%
26 11/30/2021 1.478,44 237% 2,07% 0,17% 2,19% 20\',8':1’ 11,34%
27 12/31/2021 1.498.28 1,34% 2,08% 0,17% 1,17% 2/2';00 5,72%
28 1/31/2022 1.478,96 -1,29% 2,08% 0,17% -1,46% 18,69 -15,05%
29 2/28/2022 1.490,13 0.76% 2,12% 0,18% 0,58% 19,20 2,73%
30 3/31/2022 1.492,15 0,14% 2,20% 0,18% -0,05% 20,39 6,20%
31 4/29/2022 1.366,80 -8,40% 2,28% 0,19% -8,59% 16,14 -20,84%
32 5/31/2022 1.292,68 -542% 2,34% 0,20% -5,62% 14,87 -71,87%
33 6/30/2022 1.197,60 -7,36% 2,48% 0,21% -7,56% 15,84 6,52%
34 7/29/2022 1.206,33 0,73% 2,58% 0,22% 0,51% 15,29 -3,47%
35 8/31/2022 1.280,51 6,15% 2,80% 0,23% 5,92% 14,91 -2,49%
36 9/30/2022 1.132,1] -11,59% 3,00% 0,25% -11,84% 13,76 -7,71%
17 10/31/2022 1.027,94 -9.20% 4,00% 0,33% -9.53% 11,38 -17,30%
38 11/30/2022 1.048,42 1,99% 4,80% 0,40% 1,59% 11,82 3,87%
39 12/30/2022 1.007,09 -3,94% 4,65% 0.39% 4.33% 13,18 11,51%
40 1/31/2023 1.111,18 10,34% 4.36% 0,36% 9.97% 13,41 1,75%
41 2/28/2023 1.024,68 -7,78% 4,12% 0,34% -8,13% 13,27 -1,04%
42 3/31/2023 1.064,64 3,90% 3,45% 0,29% 3,61% 13,09 -1,36%
43 4/28/2023 1.049,12 -1,46% 3,22% 0,27% -1,73% 15,46 18,11%
44 5/31/2023 1.075,17 2,48% 2,95% 0,25% 2,24% 15,05 -2,65%
45 6/30/2023 1.120,18 4,19% 2,45% 0,20% 3,98% 15,15 0,66%
46 7/31/2023 1.222,90 9.17% 2,40% 0,20% 8,97% 15,90 4,95%
47 8/31/2023 1.224,05 0,09% 2,36% 0,20% -0,10% 16,20 1,89%
48 9/29/2023 1.154,15 -5,71% 2,36% 0,20% -5.91% 14,65 -9,57%
49 10/31/2023 1.028,19 -10,91% 242% 0,20% -11,12% 13,00 -11,26%
50 11/30/2023 1.094,13 6,41% 2,28% 0,19% 6,22% 13,20 1,54%
51 12/29/2023 1.129,93 3.27% 2,20% 0,18% 3,09% 13,20 0,00%
52 1/31/2024 1.164,31 3,04% 2,28% 0,19% 2,85% 13,40 1,52%
53 2/29/2024 1.252,73 7.59% 2,31% 0,19% 7,40% 13,30 -0,75%
54 3/29/2024 1.284,09 2,50% 2,42% 0,20% 2,30% 12,40 -6,77%
55 4/26/2024 1.209,52 -5,.81% 2,50% 0,21% -6,02% 10,90 -12,10%
56 5/31/2024 1.261,72 4,32% 2,66% 0,22% 4,09% 11,75 7,80%
57 6/28/2024 1.245,32 -1.30% 2,74% 0,23% -1,53% 11,80 0,43%
58 7/31/2024 1.251.51 0,50% 2,76% 0,23% 0,27% 12,90 9,35%
59 8/30/2024 1.283,87 2,59% 2,71% 0,23% 2.36% 12,55 -2,73%
60 9/30/2024 1.287.94 0.32% 2,66% 0,22% 0,10% 12,90 2,80%
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