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o3 Trung Quoc: Tap trung dau

tw vao mang co s& ha tang
v&i muc tiéu phan hang kha
rd. Dau tién, nang cap
dwong sat nham cai thién
phuo’ng tién van chuyen noi
ham ca nwoc rdi tién toi cai
thién cac hé thong giao
thong trong diém va kho bal
nham cai thién hiéu suat
hang hoa xuat nhap khau to
Trung Quoc. Nam 2020-
2025, bat dau mé rong linh
viwe dau tw co s& ha tang
cho cong nghé cao.

Thai Lan: Chinh phd Thai
Lan tap trung phat trlen
mang lwdi co s& ha tang

nham cai thién cac hoat
dong thwong mai va san
xuat tai Thai Lan trong céc
giai doan. Twong twy nhw
Trung Québc, tap trung phat
trién hé thong glao thong
duong sat roi dén cac diém
giao théng huyét mach.

Pau tw cong tai Trung Quoc va Thai Lan

Tap trung veé co s& ha tang

RMB, chinh séch nay danh buwéc chuyén ngoat
cta Trung Quéc tir dau tw nganh co s& ha tang
truyén thdng sang phéat co s& ha tang cong
nghé cao.

Trung Quéc Thai Lan

Giai doan No6i dung Giai doan No6i dung

Pau tw phat trién co s& ha tang giao théng Pau tw phéat trién co s& ha tang hé
2008-2009 dudng b, dac biét la dwdng sat cao toc. 2010-2012 thong van tai, kho bai

Dau tw ha tang db thi, cu thé nhw xay dwng va DP4u tw phat trién co sé& ha tang giao
2013-2015 bao tri duwdng, mang lwdi cap nwoc va cac 2012-2014 théng dudng sat cao to va hé théng van

cong trinh thoat nwéec. t3i kho b3i.

Co s¢ ha tang giao thong dg’o’ciu’u t|an tro’AIa|, Ha théng phuong tign giao thﬁng

nhwng tap trung hon vao hé thong giao thdng cong cong, t &n duong cao tée két
2015-2019 huyét mach va mang lw6i kho bai, nhdm dap 2015-2019 g cong, fuyen duong

. A3 N 2  ia ndi cac trung tam san xuat & Thai Lan

ng nhu cau vé su bung no thwong mai dién

tr. v&i cac qudc gia lan can

Danh sach dau tw céng c6 thém cac muc dau

tw co sé ha tang mai- 5G, Al, trung tam dir liéu.

Tuy ty trong dau tw vao nhém co s& maoi chi
2020-2025 Chiém 100 ty RMB trén con s6 17 nghin 1ty , 0,0 5557 ¢ soha tAng giao thang

Ngudn: Téng cuc théng ké Trung Quéc va Thdi Lan

BSC



Anh hwéng cua Pau tw cong dén GDP

oo Trung Quéc: Hiéu suat dau
tw cong cua Trung Quéc
giam vao thdi diém 2010 va
2015. Thoi diém 2010, chinh e 7 50% 20
phu day manh dau tw vao A
hé thong duong sat. Thoi N g 0% 15
diém 2015, két thic va giai [ ‘
ngan n6t phan con lai clia
ké hoach dau tw cong giai [T
doan 2013-2015.

Thai Lan: Chi s6 dau tuv Ry

Dién bién chi s6 ICOR tai Trung Quoc | Dién bién chi s6 ICOR tai Thai Lan
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ICOR clUa Thai Lan bién
déng v&i muc chénh léch
lon gilra cac nam do tinh EEEA

trang chinh tri bat 6n va tinh -20%

trang 10 lut thét thvong xay - 7.6% 10

ra gay can tré qua trinh dau 1 -30%

tw. -40% -15

A A C tAn dAna 0% 0 b D P DD DD OO
bau twv cong co tac dong tich 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 NS I I I P A I G
Clre khi chinh pht] tép fiEng —Tang trwéng GDP danh nghia(Trai)
nang cap nhirng hé thong ha —Tang truéng GDP Danh nghia (Trai) ) N CETE e
tdng quan trong va diém ndi Tang trwéng DAu tw hang nam (Trai) Tang trrong dau tu hang nam(Tra)
g|ao thong huyet mach cula 4 ICOR (Phai) 4 ICOR (Phai)

quoc gia.

Ngudn: Bloomberg B s c :
Chd thich: ICOR la chi s6 do hiéu sudt dau tw céng 1én GDP Phu luc: Viét Nam
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Trung wong va Dia phwong
% 6 bd, co quan trung wong "
c6 ké hoach giai ngan
trén 5,000 ty VND, trong
doé 2/6 giai ngan trén 75%
(B6 GTVT giai ngan

N

Tinh hinh gidi ngan b, co’ quan trung wong tiéu biéu (triéu VND)

31,463 t VN D ban . Vén nam truwdc K& hoach vén
Tong s6
kéo dai sang giao trong nam
/8. 8' 1% ke h OQCh ' BO Téng s8 K& hoach vén nam K& hoach v6n s tien TV 1é s tién Ty 1é sé tign Ve
QU6C phong giéi ngan & trwdc kéo dai sang giao trong nim yie yie yie
27,773 ty VND b éng BO GTVT 39,923,003 3,800,827 36,122,176 31,463,463  78.81% 3,309,714  87.08% 28,153,749 77.94%
0 BO Quéc phong 36,618,767 16,725,807 19,892,960 27,772,542 75.84% 16,446,558  98.33% 11,325,984  56.93%
75.84%), g|a| ngan WO
0 B NN&PTNT 15,523,474 1,545,079 13,978,395 10,645,032 68.57% 1,203,722 77.91% 9,441,310  67.54%
50% (Bo6 € giai ngan
1,863 ty \VA\\ID) bang 20.20% BOY & 9,222,369 3,097,130 6,125,239 1,863,155  20.20% 439,814  14.20% 1423341 23.24%
ke ho ach) Ngén hang phat trién 6,425,000 6,425,000 3,925,000  61.09% 3,925,000  61.09%

Bo Cong an 5,761,495 4,721,800 4,192,423 .77% . ___68.46%

10 dia phwong c6 ké
hoach giadi ngan trén
10,000 ty VND. Duy ED
Hai Phong giai ngéan trén Téng s Vén nam truroc K& hogch vén

Tinh hinh giai ngan dia phwong tiéu biéu (triéu VND)

kéo dai sang giao trong nam
0) —~ —— — —
75%, dat 11,891 ty VND, rongss Kehoach vannim Kenozchven ssien Tl ssten Tl sstE T
0)
bang 83.55% ke hoach Ha Nbi 48,904,347 5,739,402 43,164,945 27,753,422  56.75% 2,505,621 43.66% 25,247,801  58.49%
2/10 dla ph U’O’ng glal ngan TP HCM 47,853,667 47,853,667 24,696,791  51.61% 24,696,791  51.61%
. Dbng Nai 24,795,059 10,590,572 14,204,487 7,888,996  31.82% 4,287,828 40.49% 3,601,167  25.35%
du®i 50% (E)ong NET glal Quang Ninh 17,184,594 1,026,704 16,157,890 12,869,808  74.89% 1,018,224 99.17% 11,851,585  73.35%
D3 Ning 16,146,552 752,686 15,393,866 5,968,777  36.97% 361,673 48.05% 5,607,104  36.42%
ngan 7 889 ty VN D bang Hai Phong 14,231,455 1,823,592 12,407,863 11,890,623  83.55% 1,647,598 90.35% 10,243,025  82.55%
31.82% ke hoach Binh B Ria Viing Tau 13,855,375 1,803,853 12,051,522 8,213,102  59.28% 853,694 47.33% 7,359,408  61.07%
Binh Dwong 13,230,677 5,934 13,224,743 5,561,020  42.03% 5,934 100.00% 5,555,086  42.01%
DU’O’ng glal ngan V4 803 ty Thanh Héa 10,939,453 663,621 10,275,832 7,803,407  71.33% 500,052 75.35% 7,303,354  71.07%
VND ban g 42 .03% ke Vinh Phtic 9,681,420 3,088,209 6,593,211 6,973,156  72.03% 1,778,420 57.59% 5194,736 __78.79%
)

hoach).

Ngudn: Bé Tai Chinh, BSC téng hop B
Pon vi: trieu VNP




. R Dw an trong diem quoc gia
< DOi v&i dw an cao toc ) )
Bac-Nam di qua dia phan
13 tinh, t&i het 30/10, giai
ngan dat 7,269 ty VND,
bang 77.5% ké hoach

Tinh hinh giai ngan dia phwong

Cao toc Bac-Nam va san bay Long Thanh
2020 . Trong Cé.c dla Téng s6 Vén nam trud'c K& hoach vén

Y A A kéo dai sang giao trong nam

phwong, 3/13 giai ngan trén o K€ hoach van ném K€ hoach vén U [ -

0 2 A L, trwd'c kéo dai sang giao trong nam j v i
75% y 2/ 13 9 |a,| n g an d wol Pong Nai 24,795,059 10,590,572 14,204,487 7,888,996 31.82% 4,287,828 40.49% 3,601,167 25.35%
(0) 18 18 i 1Ai Thanh Héa 10,939,453 663,621 10,275,832 7,803,407 71.33% 500,052 75.35% 7,303,354 71.07%

0 iec 1trien al giai
N o . . Nghé An 7,925,047 1,008,332 6,916,715 6,389,208 80.62% 612,575 60.75% 5,776,633 83.52%
ngan th wcC hlen tu0’ng dO| Ninh Binh 7,814,173 1,169,488 6,644,685 5,331,241 68.23% 524,664 44.86% 4,806,577 72.34%
P - - s Tién Giang 6,877,559 966,737 5,910,822 5,051,588 73.45% 414,087 42.83% 4,637,501 78.46%
h khi nh

tl ch Ccure, | nhrng vuong Ha Tinh 6,769,213 1,373,529 5395684 5780251  8539%  1050,604  76.49% | 4,729,647 87.66%
2 i A 1Al A Khanh Hoa 5,819,797 1,135,719 4,684,078 3,378,342 58.05% 734,815 64.70% 2,643,527 56.44%
mgc t? I kh a’:\u g 1al p h 0 r,] g Thira Thién Hué 5,383,710 601,259 4,782,451 3,404,498 63.24% 520,948 86.64% 2,883,550 60.29%
mat bang dan d wo'C th ao Binh Thuan 4,429,189 1,070,096 3,359,093 2,829,326 63.88% 764,850 71.47% 2,064,477 61.46%
-~ : Nam Dinh 4,233,626 277,442 3,956,184 3,704,841 87.51% 233,953 84.33% 3,470,888 87.73%
gO’. Vinh Long 3,878,960 303,108 3,575,852 2,235,195 57.62% 120,770 39.84% 2,114,425 59.13%
Quéng Tri 3,710,021 392,044 3,317,977 2,102,991 56.68% 307,881 78.53% 1,795,110 54.10%
Ninh Thuan 3,062,636 532,174 2,530,462 1,386,780 45.28% 296,148 55.65% 1,090,633 43.10%

P6i véi dw an san bay
Long Thanh, giai ngan dat
4,096 ty VND, bang 22.5% 75% 67.17%

Giai ngan ngan sach nha nwéc YTD YoY%

ké hoach 2020. Ué¢c tinh 0% 42.92%

t&i cudi thang 11, Pong Nai o 20365, s Lo 35.30 ) 400,
m&i chi giai ngan duoc ¢ ssau 6.89% l 75% B.18%  9.83% 12.66% s 1605 10.10% I
31.82% ké hoach, trong do 0%~ mmP-a0% — - ~m

chi giai ngan dwoc 40.49% -25% -7.70% 16.79%

vOn cac nam truwdc kéo dai 11/15 11/16 11/17 11/18 11/19 11/20

sang-: mT6ng mTrung wong Dia phuwong Bsc

Ngubn: Fiinpro, BSC Research




% Giai ngan vOn ngan séach Tinh hinh gial ngan 2020-2021
nha nwéc tiép tuc cho thay
tin hiéu kha quan trong
nhitng thang qua. Theo
GSO, Iuy ké tr dau 2020,
giai ngan +34.0% YoY%
(twong dwong 79.3% ké 500,000 £0%
hoach) . Gia dinh GDP 462,321
2020 tang 2.88%, GDP 431,813
2021 tang 7.00%, worc tinh 50%
gidi ngan von ngan sach 400,000
2020 dat 431,813 ty VND, 342,948
2021 dat 462,321 ty VND. 324,906
Riéng 2020, cung Vi 290,459
95,953 ty VND tw nhtpng 268,596 30%
nam trwéc, wéc tinh giai E
ngan von ngan sach bang 20%
98.54% ké hoach von giao 200,000 |
(535,576 ty VND). |

10%
100,000 14
Yéu to, tien de gop phan > 0%
day manh dau tw cong: (1)
Nghi quyét 108/NQ-CP, va

(2) Nghi quyét 84/NQ-CP. - -10%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Ngudn: Fiinpro, BSC Research B s c

Uéc tinh giai ngan ngan sach nha nwéc

40%

300,000

Ty VND
YoY%
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Quy trinh xay dwng dwdng va anh hwéng dén nhom nganh

Nghiém thu cac_nguyén vat liéu

ShElt UL (050 @i 54 rElgh oF Tao thém céac tang I&p khac ,
Giai phong mét bang, tao I6p tong, cat, da va nhua. nham gia téng stc chiu trong Quyét toan, nghiém thu va
dat phang dé xay dwong. Tao I&p nén 6n dinh thong qua tai cia mat duo’ng Lam dwa vao st dung

hédn hop chat két dinh nhw xi phang |6p nhwa cudi cung

mang , canxi vOi hoac nhwa trén bé mat dwdng .

asphalt.

Cac doanh ngh|ep xay dung
dau thau thanh cong dw an va
tién t&i dat mua sam nguyén
vat liéu xay dwng.

Van chuyén nguyén vat liéu da,
cat, xi mang, nhwa dén thyc thi
cong trinh.

BSC -



Quy trinh xay dwng cau va anh hwéng dén nhém nganh

Giai phong mat bang Loai bé
cac vat can tré qua trinh xay
dwng .

Cac doanh nghlep xay dung
dau thau thanh cong dw an va
tién t&i dat mua sam nguyén

vat liéu xay dwng.

Thwc hién cong tac do dac dinh vi va
chuan bi cac cong trinh va thiét b phu
tro cho qua trinh thi cong.

Chuan bj va nghiém thu cac nguyén
vat liéu dat mua bao gém xi mang, bé
tong, cot thép.

Van chuyén nguyén vat liéu da,
cat, xi mang, nhwa dén thyc thi
cong trinh.

Thi cong Nén va Méng cho
cau. Ha coc va coc ong bé
tong cot thep

Thwe hién nhw quy trinh xay
dwong dé hoan thanh 16p
mat dwdng

Quyét toan, nghiém thu va
dwa vao st dung

BSC -



% Néu cac dv an dau tu
cong hoan thanh theo ké
hoach thi nam 2022 Viét
Nam s& cO mot dai
dwong giao thong huyét
mach xuyén suot tir Bac
Vao Nam

Viéc nang cap hé thdng
nay sé lam gia tang hiéu
suat chuyén chd ngudi

va hang hoa. Tl do |,
lam tang tinh hap dan
dén cac khu dan cuw va
khu cong nghiép.

Tac dong tich cuwc [én
nhom Nganh Bat déng
san khu dan cuv va
Nganh bat déng san khu
cong nghiép

VHM: Vinhomes Star
City (Thanh Hda),
Vinhomes Ha Tinh

VHM: Vinhomes
Project E - Lang Van
PDR: Dy 4n Da Nang,
NVL: NovaBeach
Cam Ranh - BDS
nghi dwdng.

PDR: Dy 4n Nhon Hbi
(L6 2,4,9)

Khu cong nghiép va khu dan cw

LANG SON
HA NOI_

DIEN MAO

BUONG CAO TOC

TU HOU NGHI
(LANG SON)
BEN CA MAU

Y . THANH HOA

%, HA TINH
®»

@
Q-
>

B CUA KHAU HOU NGHI

___CAUIGIE

_~-cAo BO

QUANG BIiNH

QUANG TRi

HOANG SA

KBC: Sai Gon - Chan May,
Hoa Khanh md& rong,
Lién Chiéu

QUANG NGAI

KBC: KCN Sai Gon-
Nhon Hoi

BiNH DINH

VHM: Dy an BT.HT, Dy
an BT. TMN,.......

NVL: Aqua City river
park 112, Aqua City
81.

DXG: Long Thanh,
Gem Sky world

Ngoai ra con cé NLG,
AGG ,KDH

e DUONg da hoan thanh, khai thac

sssmmss  DUONg dang thi cong
» ®» ®» e Dudngdukién
Qudbc 16 1 hién hiu

TP.HCM

TRUNG LUONG

PHU QUBC CAN THO_

A

®

CA MAU_ _°
&

" MY. THUAN

NHA TRANG 8
&

@

$2° VINH HAO

DAU GIAY
~ PHAN THIET
~_ LONG THANH
BEN LUC

GVR: KCN DAU GIAY, Long
Khanh,...

IDC: KCN Nhon Trach |,
Nhon Trach V

SZL: Sonadezi Long Thanh

TRUONG SA

CON DAO

Ngudn: Tuoitre.vn, BSC téng hop

BSC




Danh muc c6 phiéu dau tw

] Gia déng

Von h6éa Doanh thu EPS ROA ROE clra Gia muc

(ty VND) 2020F  9%yoy PAT2020F %vyoy <2020F P/Efw P/Bfw 2020F 2020F 08/12/2020 tiéu Upside
HPG 127,230 88,410 39% 11,615 55% 3,506 8.9 1.8 10.4% 21.8% 36,250 41,000 13.1%
HSG 8,201 25,740 1.9% 1,048 -4.7% 2,261 6.3 1.1 6.4% 18.6% 18,550 18,000 -3%
HT1 5,952 7,994 -9.6% 622 -16.0% 1,631 10.0 1.1 7.2% 13.8% 16,000 19,600 22.5%
BMP 5,320 4,461 3% 496 0% 5458 11.2 1.6 14.9% 17.1% 60,900 63,000 3.6%
KBC 6,905 1,526 -53% 396 -59% 937 16.0 0.9 2.4% 4.7% 15,050 17,616 17%
PLC 2,713 5,317 -14% 179 23% 2,210 11.4 1.5 5.4% 13.0% 25,300 31,600 24.9%
GVR 57,400 19,610 -0.6% 3,862 16% 966 17.0 1.3 5% 8% 20,030 23,624 18%
LCG 1,325 3,594 41.7% 250 29.0% 2,374 4.9 0.7 5.0% 16.0% 11,800 13,615 15.9%
C4G 1000 2,106 -10.1% 91 -2% 904 10.8 0.8 1.2% 7.6% 9,300 12,560 35%
KSB 1,760 1,365 4% 359 9%  4.782 5.7 1.2 8.9% 24.7% 27,300 29,741 8.9%
VHM 273,030 103,699 28% 28,901 19% 9,572 9.7 35 11.3% 36.4% 83,000 102,400 23.4%
DXG 7,360 4,870 -16% 302 1,278 552 24.3 0.9 1.3% 4.1% 11,800 17,000 24.4%
KDH 14,752 3,109 10% 1,180 1,463 2,024 11.8 1.4 12.6% 7.8% 23,300 28,800 23.6%
NLG 7,887 1,438 -44% 943 1,229 3,304 7.9 1.1 14.5% 7.5% 24,900 34,600 39.0%

BSC


https://www.bsc.com.vn/Report/ReportFile/2568579?key=42
https://www.bsc.com.vn/Report/ReportFile/2514325
https://www.bsc.com.vn/Report/ReportFile/2584033
https://www.bsc.com.vn/Report/ReportFile/2488163
https://www.bsc.com.vn/Report/ReportFile/2571704?key=26
https://www.bsc.com.vn/Report/ReportFile/2601189
https://www.bsc.com.vn/Report/ReportFile/2572901?key=26
https://www.bsc.com.vn/Report/ReportFile/2488097
https://www.bsc.com.vn/Report/ReportFile/2487919

Khuyéen céo st dung

Ban bdo cdo nay clia Cong ty CO phan Chirng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trudng
chitng khodn trong ngay. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu cau cla bat ky té chirc
hay cd nhan riéng |8 ndo hodc cac quyét dinh mua ban, ndm gitt chitng khodn. Nha dau tu chi nén sk
dung cac théng tin, phan tich, binh luan clia Ban bdo cdo nhu 13 ngudn tham khao trudc khi dua ra
nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bao
c4o nay duoc dua trén nhitng ngudn di liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn thdng tin nay 1a hoan toan
chinh xac va khdng chiu bat ky mot trach nhiém nao déi vdi tinh chinh xac cla nhitng théng tin duoc dé
cap dén trong bao cdo nay, cling nhu khéng chiu tradch nhiém vé nhirng thiét hai dbi vdi viéc st dung
toan bd hay mdt phan néi dung clia ban bao cdo nay. Moi quan diém cling nhu nhan dinh dugc dé cap
trong bdo cdo nay dua trén su can nhac can trong, cong minh va hap ly nhat trong hién tai. Tuy nhién
nhi*ng quan diém, nhan dinh nay cé thé thay ddi ma khéng can bdo trudce. Ban bao cdo nay cé ban
quyén va la tai sdn cla Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé su dong v ctia BSC déu trdi luat. Bat ky ndi dung nao
clia tai liéu nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirec nao
hodc (ii) dwoc cung cap néu khéng duac su chap thun ctia Cong ty CO phan Chirng khoén BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC Da6i véi Khach hang t6 chire D4i v&i Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn

BSC



THONG TIN BANG KY

Nhip cac théng tin quan trong sau d& dang ky ma tai khoan Ching khoan online va ding dé xac

thuc giac dich cha Quy khach trong tuong lai:

Ho tén (%) Ngay sinh (¥)
CMTND/CCCD (%) Ngay cdp (*) Moi cdp (¥)
56 dién thoai (*) Email (*)

Dia chi lién hé (%)

Tinh/Thanh phd (*) Quan/Huyén (*) Phudng/Xa (*)

W

Théng tin ngudi gidi thigu (email/sa tai khodn tai BSC)

TIEP TUC

Quy khéach hang c6 thé tham gia c¢éng dong
nha dau tw bang cach quét ma QR trén day
dong th&i click vao hinh bén dé dién thong
tin vao form dang ky

BSC -


https://zalo.me/g/yrgmew708
https://zalo.me/g/yrgmew708
https://www.bsc.com.vn/dang-ky
https://www.bsc.com.vn/dang-ky
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