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CHONG SUY GIAM KINH TE



Infrastructure % of GDP

Pau tw cong vii khi chong suy giam kinh té
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Ngudn: DOC-research

* PDAau tu co s ha tang tao ra tang trudng kinh t& va tang trudng kinh té, lai thic day dau tw co sé ha tang.
* Pautu cdng vao co s& ha tang la 1 trong 2 giai phap chdng suy giam kinh té duoc nhiéu qudc gia sir dung.


https://doc-research.org/2019/03/infrastructure-investment-growth-market-failures-can-corrected-government/

Pau tw cong vii khi chong suy giam kinh té

Trung Quéc Théi Lan
Giai doan Noi dung Giai doan Noi dung
bau tw phét trién co s& ha tang giao thong duong b, dac biét DPau tu phét trién co s& ha tang hé thdong van tai,
2008-2009 la dwdng sat cao toc. 2010-2012 kho bai
DPau tw ha tAng d6 thi, cu thé nhw xay dwng va bao tri dwong, N o ] N _ A .
2013-2015 mang lwdi cAp nwéc va cac cdng trinh thoat nuéc. 2012-2014 E)?u i pAha‘t trJenAlc:o’ s?’ h? tang Ng'ao thong duong
sat cao to va hé thong van tai kho bai.
Co s& ha tang giao théng dwoc wu tién tré lai, nhuwng tap trung ) . _ )
hon vao hé thong giao thong huyét mach va mang luvéi kho bai, Hé thong phuwong tién giao thong cong cong, tuyén
2015-2019 nham dap u:ng nhu Cau Ve sw bung no thuJo’ng mai dién ter. 2015-2019 dwc‘)’ng cao toc ket n(A)I cac trung tam san xuat &
Thai Lan v&i cac quoc gia lan can
Danh sach dau tw céng cé thém cac muc dég tw co s& ha tang
m&i- 5G, Al, trung tam di liéu. Tuy ty trong dau tw vao nhém co
s& mai chi chiém 100 ty RMB trén con so6 17 nghin ty RMB,
2020-2025 chinh sach nay danh buwdc chuyén ngoat cia Trung Quoc tir 2020-2027 Co s@ ha tang giao thdng

dau tw nganh co s& ha tang truyén théng sang phat co s& ha
tang cong nghé cao.

nghé cao.
Tap trung phat trién mang lwdi co s& ha tdng nham cai thién cac hoat ddng thwong mai va san

| Tap trung dau tw hé thong giao thong trong diém va kho béi nham cai thién hiéu suat hang héa
xuat nhap khau tr Trung Qudc. Nam 2020-2025, bat dau md rong linh vwec dau tw co sd ha tang cho cong

xuat tai Thai Lan trong céc giai doan.



Pau tw cong vii khi chong suy giam kinh té

Tang trudng GDP, Dau tu va chi so ICOR tai Trung Quéc Tang trudng GDP, Dau tu va chi so ICOR tai Thai Lan
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ICOR (Phai)
Ngudn: Bloomberg Chu thich: ICOR la chi sé do hiéu sudt ddu tw céng Ién GDP Phu luc: Viét Nam

¢ DPau tuw song hanh cung toc do tang trudng GDP tai Trung Qudc va Thai Lan 2001 - 2019
% Dau tu cong cé tac ddng tich cuc khi chinh phd tap trung nang cap nhitng hé théng ha tang quan trong va diém néi giao
thong huyét mach cia qudc gia



Pau tw cong vii khi chong suy giam kinh té

Tang trwdng GDP, Pau tu va chi s6 ICOR tai Hoa Ky K& hoach dau tu ha tang Hoa Ky
Gia trj (Ty USD)
10% 2.50 Tong $579
. 2.00 Giao thong van tai (1) $312
&% Lo Cau dudng, d &n Ién $109
6% //\ ), oo An toan giao théng S11
J/ o ' Giao théng cong cong S49
4% — / 0.50 Puong sat chd khach va hang héa $66
N _ Co s& ha tang EV $7.50
2% (0.50) Xe, buy:/t dién / chEJyé’n tuyén $7.50
\ Két noi lai cong dong S1
0% (1.00) San bay $25
(1.50) Cang & Buong thuy S16
-2% (2.00) Tai tro co s& ha tang $20
Co s& ha tang khac (2) $266
A% (2.:50) Co s& ha tang nwdc $55
2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 Looe .

) } Co so ha tang bang thong rong S65
—Tang trwédng dau tw chinh phi——Tang trwédng dau tw cac bang Khic phuc méi truong $21
Tang trwong GDP ICOR Co s& ha tang dién bao gdbm. co quan ludi dién S73
kho luru trit nuwéce phia Tay S5
Ngudn: Bloomberg Chu thich: ICOR la chi s6 do hiéu sudt déu tw céng Ién GDP Kha ndng phuc hoi $47

Té’ng\= GTVT + CSHTK (1 +?)
<% K& hoach d3u tu ha ting méi d3 dwoc thdng qua tri gia khodng 1,200 ty USD. Trong dé bao gdm 5784 o8 W&t déGLrd
dam phdan cung véi 630 ty USD tir trude. Pay la thoa thudn dat dwoc gitra hai dang sau nhiéu ngay dam phan.
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Trung wong va Dia phwong

Tinh hinh gidi ngdn bd, co’ quan trung vong tiéu biéu

Tong s6 Vén nam trwdc kéo dai sang K& hoach von giao trong ndm
Téng sd Ke l]oac’h von ham K€ hoach von glao So tién Ty lé So tién Ty lé Sé tién Ty lé
trwdc kéo dai sang trong nam
Bo GTVT 43,481,519 485,555 42,995,964 17,437,761 40.1% 200,900 41.4% 17,236,861 40.1%
Bd Quédc phong 24,429,137 7,041,872 17,387,265 8,284,519 33.9% 6,449,354 91.6% 1,835,165 10.6%
BO NN&PTNT 11,048,573 1,202,573 9,846,000 4,501,208 40.7% 495,650 41.2% 4,005,558 40.7%
Bo Cong an 8,901,307 1,204,724 7,696,583 2,573,042 28.9% 209,150 17.4% 2,363,892 30.7%
BoYté 6,725,361 4,239,461 2,485,900 321,905 4.8% 226,405 5.3% 95,500 3.8%
1/5 giai ngan wdc dat dudi 25% (BO Y té wdc dat 322 ty VND bang 4.8% ké hoach).
Tinh hinh giai ngan dia phuong tiéu biéu
Tong s6 Vén nam trwdc kéo dai sang K& hoach vdn giao trong ndm
Téng s6 KEhoach von nam  K&hoach vén giao S5 tign Ty I8 S5 tign Ty 18 $6 tign Ty 18
trwdc kéo dai sang trong nam
Ha Noi 54,272,429 3,031,103 51,241,326 13,505,406 24.9% 874,513 28.9% 12,630,893 24.6%
TP HCM 46,708,491 635,526 46,072,965 12,336,685 26.4% 493,359 77.6% 11,843,326 25.7%
Quang Ninh 20,325,067 1,400,857 18,924,210 9,337,693 45.9% 909,296 64.9% 8,428,397 44.5%
Poéng Nai 19,276,028 5,040,445 14,235,583 6,644,443 34.5% 3,151,831 62.5% 3,492,612 24.5%
Hai Phong 16,953,420 3,338,932 13,614,488 7,907,312 46.6% 1,473,663 44.1% 6,433,649 47.3%
Ba Ria - Viing Tau 12,902,233 2,191,702 10,710,531 5,345,404 41.4% 435,204 19.9% 4,910,201 45.8%
Binh Duwong 11,493,968 1,251,218 10,242,750 3,421,398 29.8% 343,403 27.4% 3,077,995 30.1%
ba N§ng 10,817,556 1,336,034 9,481,522 3,091,268 28.6% 371,064 27.8% 2,720,204 28.7%
Thanh Héa 10,048,034 829,941 9,218,093 5,798,469 57.7% 121,364 14.6% 5,677,105 61.6%

1/9 dia phwong giai ngan wdc dat dwdi 25% (Ha Noi wdce dat 13,505 ty VND, bang 24.9% ké hoach).

Ngudn: B Tai Chinh, BSC téng hop
Don vi: trieu VND



Trung wong va Dia phwong

Tinh hinh giai ngan dia phwong Cao toc Biac-Nam va san bay Long Thanh |

Tong s6 Vén nam trwdc kéo dai sang K& hoach von giao trong ndm
Téng sé Ke l]oac’h von ham K€ hoach von glao S6 tién Ty lé S6 tién Ty lé S6 tién Ty lé
trwdc kéo dai sang trong nam
Thanh Héa 10,048,034 829,941 9,218,093 5,798,469 57.7% 121,364 14.6% 5,677,105 61.6%
Poéng Nai 19,276,028 5,040,445 14,235,583 6,644,443 34.5% 3,151,831 62.5% 3,492,612 24.5%
Nghé An 6,790,805 280,860 6,509,945 2,583,829 38.0% 29,072 10.4% 2,554,756 39.2%
Ninh Binh 6,193,966 1,996,384 4,197,582 2,566,152 41.4% 808,176 40.5% 1,757,976 41.9%
Tién Giang 3,869,467 167,987 3,701,480 1,979,107 51.1% 94,900 56.5% 1,884,207 50.9%
Ha Tinh 9,236,820 1,544,650 7,692,170 4,837,194 52.4% 569,111 36.8% 4,268,083 55.5%
Khanh Hoa 4,178,294 393,759 3,784,535 1,459,118 34.9% 206,535 52.5% 1,252,583 33.1%
Thira Thién Hué 4,200,233 587,026 3,613,207 1,562,467 37.2% 233,866 39.8% 1,328,601 36.8%
Binh Thuan 4,721,473 559,299 4,162,174 1,540,292 32.6% 226,165 40.4% 1,314,127 31.6%
Nam Dinh 4,355,266 198,269 4,156,997 2,524,791 58.0% 113,219 57.1% 2,411,572 58.0%
Vinh Long 4,453,649 283,012 4,170,637 1,394,357 31.3% 150,956 53.3% 1,243,401 29.8%
Quang Tri 3,761,999 302,627 3,459,372 874,115 23.2% 96,063 31.7% 778,052 22.5%
Ninh Thuan 2,324,138 566,712 1,757,426 730,576 31.4% 254,471 44.9% 476,105 27.1%
Trong cac

dia phwong, 7/13 gidi ngan trén 35%, 2/13 gidi ngan dudi 25%. Trién khai thi céng twong ddi chdm do: (1) khé khan trong cung (ng vat

liéu dat dap, (2) gidi phong mat bang véi nhitng doan can x& ly nén dat yéu, (3) dich chira thé kiém soat.

Ngudn: B Tai Chinh, BSC téng hop
Don vi: trieu VND



Tinh hinh giai ngan 2021-2022

Giai ngadn ngan sach nha nwdc tdm thang dau 2021 YoY% Udc tinh giai ngdn ngan sach nha nudc
30% 600,000 567,277
513,129
25% 500,000 466,597
)
20%
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*¢ Giai ngan von ngan sach nha nudc cho thay tin hiéu kém kha quan trong thang 8. Theo GSO, lly ké tir dau 2021, giai
ngan -0.43% YoY% (twong dwong 51.1% ké hoach) .

% Yéu t6, tién dé gdp phan day manh dau tu cdng: (1) Nghi quyét 108/NQ-CP, (2) Nghi quyét 84/NQ-CP, va (3) Nghi quyét
sO 63/ NQ-CP. Nguén: Fiinpro, BSC Research
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3 nhdm chinh

Nhém nganh VLXD Nhom nganh thi cong Nhém nganh BDBS

* Nganh Thép (HPG, HSG, NKG, SMC), « Xay dwng (HUT, LCG, FCN, CTI) « BDS Déan cw (NLG,
« Ximang (HT1, BCC), « ETC, GT thong minh (ELC,ITD) VHM, NVL...)

+ ba, cat (KSB, C32) . Xay dwng dién (PC1) « BDS KCN (KBC,
 Nhwa (BMP, NTP) « Vat liéu dién (GEX) GVR, VGC, IDC...)

 Nhwa dwéong (PLC).
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Chi tiét: Link bao cao dau tw cong gan nhat ctia BSC Bsc
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VHM: Vinhomes Star City (Thanh
Hdéa), Vinhomes Ha Tinh

VHM: Vinhomes Project E - Lang
Van

PDR: Dy an Da Nang,

NVL: NovaBeach Cam Ranh -
BDS nghi dudng.

PDR: Dy an Nhon Hdi (L6 2,4,9)

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

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

DXG: Long Thanh, Gem Sky world
Ngoai ra con c6 NLG , AGG ,KDH

Khu cong nghiép va khu dan cw
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KBC: Sai Gon - Chan May,
Hoa Khanh mé& rong,
Lién Chiéu

KBC: KCN Sai Gon- Nhon Hoi

TP.HCM
TRUNG LUONG _ .
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Ngudn: Tuoitre.vn, BSC téng hop

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

IDC: KCN Nhon Trach |, Nhon
Trach V

SZL: Sonadezi Long Thanh

. ,BSC




Hiéu qua danh muc ngay 8/12/2020

) Gia dong

Von hdéa Doanh thu cira Gia muc

(ty VND) 2020F % yoy PAT 2020F 08/12/2020 tidu Upside
HPG 127,230 88,410 39% 11,615 36,250 41,000 13.1%
HSG 8.201 25,740 1.9% 1,048 18,550 18,000 -3%
HT1 5,952 7,994 -9 6% 622 16,000 19,600 22.5%
EMP 5,320 4 461 3% 496 60900 63,000 36%
KEC 6,905 1,526 -23% 396 15,050 17,616 17%
PLC 2713 2,317 =14% 179 25,300 31,600 24.9%
GVR 57,400 19,610 -0.6% 3,862 20030 23624 18%
LCG 1,325 3,954 41.7% 250 11,800 13,615 15.9%
c4aG 1000 2,106 =10.1% 91 9300 12,560 35%
KSB 1,760 1,365 4% 359 27300 29741 8.9%
VHM 273,030 103,699 28% 28,901 83,000 102,400 23.4%
DXG 7,360 4 870 =16% 302 11,800 17,000 24 4%
KDH 14,752 3,109 10% 1,180 23,300 28,800 23.6%
MNLG T 887 1,438 “34% 943 24900 34,600 39.0%

Link bao cdo dau tw cong gan nhat ctia BSC

T

Pa s6 c6 phiéu tiang

trwwdéng manh mé ve ca gia

va thanh khoan. Nhw:

* Nganh thép: HPG, HSG

* Nganh xi mang: HT1,

* Nganh nhya dwong: PLC

* Nganh Xay dwng: LCG

« Nganh BDS KCN: KBC,
GVR

Co héi van con khi cao
diém giai ngan Pau tw
cdng van nam & trung han
2022-2025

BSC


https://www.bsc.com.vn/Report/ReportFile/2631800
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Danh muc c6 phiéu cha de dau tw cong

o EPS L Link béo

X;r\'/g%"ﬂ)‘ DTT 2021 % yoy "2'8'ng % yoy (26(/)(:2;) PIEfw P/B fw 2R(§)2/i 2R(§)2E 3?/'887333’1 G'ﬁ;}‘-'c Upside cénohg:fn
HPG 220,515 143,954 60% 29,293 118% 6,222 7.6 24  20%  40% 49,300 58200 18% link
HSG 19,517 46,008 67% 4,079 254% 8,664 4.7 18  20%  48% 39,900 51,100 28% link
HT1 8203 8,038 1% 603  -1% 1422 151 145 7%  12% 21500 23,600  10% link
PLC 3,135 7,066 26% 244  64% 3017 111 16 5%  18% 38,800 43500 12% link
KSB 2,130 1,127 5% 285  -11% 4,256 7.5 1.3 7%  17% 31,800 32,320 2%  NIA
BMP 4,39 4,574 2% 240  -54% 2,929 183 1.9 6% 8% 53,700 NA NIA NIA
C4G 1,230 2,350 13% 195  205% 1,839 6.4 0.9 3%  17% 11,800 15000 27% link
LCG 1,942 3,677 4% 336 8% 2,930 5.8 0.9 50  15% 16,850 20,800 23% link
KBC 20,011 5,255 144% 1576 394% 3312 123 16 7%  14% 42,600 50,300 18% link
SZC 4,840 753 74% 295  59% 2,951 146 28 6%  20% 48400 51,000 5% link
LHG 2,493 831 20% 282  42% 5076 9.8 18  10%  20% 49,850 55700  12% link
DXG 11,527 8,065 179% 1,279  396% 2,460 9.2 15 5%  17% 22,100 30,000 35.7% link
NLG 12,409 5,813 157% 1,196  41% 4,191 8.2 1.4 8%  16% 43300 46,800 5.8% link
VHM 356,388 93,228 30% 33,806 24% 10,093 9.8 2.4 11%  36% 107,000 135200 26.3% link
AGG 3,972 3,818 117% 519  25% 5974 6.7 1.4 4%  23% 47,800 62,100 30% link

Link b&o cdo dau tw céng 12.2020 BSC va click tirng ma dé xem béo cao cap nhat BSC



https://www.bsc.com.vn/Report/ReportFile/2738637
https://www.bsc.com.vn/Report/ReportFile/2738603
https://www.bsc.com.vn/Report/ReportFile/2584033
https://www.bsc.com.vn/Report/ReportFile/2571704
https://www.bsc.com.vn/Report/ReportFile/2618057
https://www.bsc.com.vn/Report/ReportFile/2246452
https://www.bsc.com.vn/Report/ReportFile/2488163
https://www.bsc.com.vn/Report/ReportFile/2487759
https://www.bsc.com.vn/Report/ReportDetail/2825103
https://www.bsc.com.vn/Report/ReportFile/2738579
https://www.bsc.com.vn/Report/ReportFile/2738579
https://www.bsc.com.vn/Report/ReportDetail/2601189
https://www.bsc.com.vn/Report/ReportDetail/2738614
https://www.bsc.com.vn/Report/ReportFile/2631800
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HPG - Vj thé dan dau
| LuANBEMBAUTY

« San lwong thép xay dwng dwoe thic day nhe cac chinh sach dau tw cong cho giai
doan 2021-2022. HPG la doanh nghiép dan dau véi 35% thi phan trong nwéc va ciing la
doanh nghiép cung cip thép xay dwng cho cac cdng trinh trong diém trong chinh séch
dau tw céng (nhw cao tdc Bac — Nam, cau My Thuan 2, v.v.)

« Co hdi xuat khau I&n cho HPG tai thi trweébng Trung Quéc ting 1&én sau khi Chinh phu
Trung Quéc hdy hoan thué XK cho 23 san pham thép (bao gdm CRC, thép ma kém, v.v.)
va tang thué xuét khdu gang tlr 15% lén 20% va hop kim ferro tr 20% lén 40% tir ngay
1/8/2021.

« KQKD 1H2021 dat két qua tang trwédng 254% yoy v&i dong gop Ié&n tlr mang Thép.
Trong 1H2021, HPG ghi nhan Doanh thu thudn va LNST lan lwot dat 35,118 ty VND
(+72% yoy) va 9,745 ty VND (+254% yoy), hoan thanh 93% vé KH Igi nhuan nam 2021.

Rai ro: (1) Rai ro bién déng gia NVL, dac biét 1a gia quang va HRC.

2020 2021F  2022F  VN-INDEX 2019 2020 2021F 2022F
PE 10.7 7.6 8.4 18.3 Doanh thu 63,658 90,119 143,954 133,904
PB 2.7 2.4 25 2.5 Loi nhudn gop 11,185 18,905 37,232 33,883
PS 1.6 1.0 1.1 2.0 Lgi nhudn sau thué 7,527 13,439 29,293 26,699
ROE (%) 25.1%  39.8%  26.6% 14% EPS 2,726 4,425 6,222 5,671
ROA (%) 11.5%  20.0%  15.9% 2% Tang trwéng EPS -32.5% 62.3% 40.6% -8.9%
EV/EBITDA 9.7 5.2 5.7 17.3 No rong/ VCSH 76.8% 91.4% 53.6% 31.6%

BSC ™

B&o cé&o gan nhét: link

Théng tin giao dich c6 phiéu

Gia hién tai VND 49,300

Vén hda (triéu USD) 9,561

GTGD bq 30 ngay (triéu USD) 54.5

Room NBDTNN con lai 15.8%
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HSG — Mua sen dep nhat
. LuANBEMPAUTY

« Ta&i cau trac thanh céng trong GD 2018/19 va tan dung thé manh cua hé thong ban 1é
gilp HSG virng vang buwdc vao chu ky tang tredng maii.

« Hoat déng xuat khau sang 2 thj trwéng chinh My va Chau Au dw kién tang tr 30%
1&n 50%, gitp HSG hoat dong hét cong suat dén hét T11/2021. SLXK cac thang t&i dw
kién khodng 120-130 nghin tAn/thang, chiém 70% téng san lwong tiéu thu, qua dé bu dap
cho nhu cau ndi dia do anh hwéng cua dich Covid-19.

« KQKD 1H2021 (NPTC 30/09) dat két qua an twong véi DTT va LNST lan lwot dat
19,945 ty VND (+61% yoy) va 1,607 ty VND (+320% yoy). Sw bung nd vé& nhu ciu vé thép

gilip san lwong tén ma va éng thép trong 6T dau nadm lan lwot tdng 57% va 42% yoy.

« Rui ro: Bién ddng diéu chinh gid HRC c6 thé anh hudng truc tiép dén bién LN cta DN.

BSC

B&o cé&o gan nhét: link

19/20  20/21F 21/22F  Peer
PE 9.3 4.7 5.5 18.3
PB 1.5 1.8 1.2 2.5
PS 0.3 0.4 0.4 2.0
ROE (%) 6.8 48 27 14.0
ROA (%) 1.9 20 16 2.0
EV/EBITDA 5.5 4.8 5.3 17.3

Ngudn: BSC Research

18/19 19/20 20/21F 21/22F

Doanh thu 28,035 27,531 46,098 44,484
Loi nhuan gop 3,199 4,627 8,113 7,295
Lo'i nhuan sau thué 361 1,153 4,079 3,277
EPS 870 2,649 8,664 7,451
Tang trud'ng EPS -11.5%  219.5% 253.7% -19.7%
No¢ rong/ VCSH 170.6% 115.5% 63.8% 1.4%

Thong tin giao dich
Gia hién tai VND 39,900
Vén héa thi truong (tr.USD) 848.6
GTGDTB 30 ngay (tr.USD) 24.32
Room khéi ngoai con lai 42.4%
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HT1 - Anh ca cua Vicem

LUAN PIEM PAU TU

« Nganh xi mang: San lwong xuat khdu xi mang va clinker trong 1H2021 dat mdrc 20.9
triéu tan (+27% yoy), trong dé thi trworng Trung Québc chiém 50% téng san lwong.

« Chi tiéu cho dau tw cong va san lwong xuat khau sang thi triee'ng Trung Quéc sé
hd tro cho KQKD ctia HT1 trong 2H2021, bu dap cho anh hwéng cua dich bénh. BSC
dw b&o san lvong ban hang cta HT1 trong ndm 2021 c6 thé dat mdc 6.8 triéu tAn (+3%

yoy).

« KQKD 1H2021 tang trwéng 7% yoy nh& da tang cua san lwong tiéu thu. Trong
1H2021, HT1 ghi nhan DTT va LNST Ian lwot dat 4,001 ty VND (+6% yoy) va 336 ty
VND (+7% yoy). San lwong tiéu thu trong 6T dau ndm dat khoang 3.4 triéu tAn (+8%

BSC “

B&o cé&o gan nhét: link

Théng tin giao dich ¢d phiéu

Gia hién tai VND 21,500
Vén hda (triéu USD) 354

GTGD bq 30 ngay (triéu USD) 3,848,040
Room NBDTNN con lai 45.8%

yoy).
Ruai ro: Bién ddng gia nguyén vat liéu.
2020  2021F  2022F  VN-INDEX

PE 7.7 15.1 14.5 18.3
PB 1.1 1.1 1.0 2.5
PS 0.7 0.6 0.6 2.0
ROE (%) 141%  11.5%  12.1% 14.0
ROA (%) 7.1% 6.7% 6.8% 2.0
EV/EBITDA 4.3 5.5 6.0 17.3

2019 2020  2021F  2022F
Doanh thu 8,839 7,963 8,038 8321
Loi nhuan gop 1,561 1356 1,307 1,417
LNST 741 608 603 630

EPS 1,940 1,593 1,422 1,486
Tang truéng EPS 15.4%  -17.9% -10.7%  4.5%
No rong/ VCSH 59.3%  44.1%  27.2%  22.0%

2,000

Xuat khau xi mang va clinker sang Trung Qudc chiém
hon 50% téng san luvgng
Trung Quéc Céc thj trwong khac
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PLC - Hwéng levi tir Dau tw cong cau dwérng BSC =

B&o c&o gan nhét: link

LUAN PIEM PAU TU Théng tin c3 phiéu

Gia hién tai VND 38,800
= Chiém 25-30% thj phan nhwa dwéng Viét Nam voi tong cong suat 350,000 tan/nam V6n héa (t] VND) 3135
va 7 nha may pha séng toan quoc. GTGD T8 30 phién () VND) 419
= CA&c dy &n dau tw céng ciu dwdng tao dong luc tang trwdng mang nhwa dwéng cla Room NN con lai 47%
PLC:
o Dw an cao Téc Trung Lwong — My Thudn day manh tién do, tao dong luc tang o o
tredng +25% yoy trong ngan han (2021 - 2022) . 1400 10000
o Dw an cao toc Bac — Nam tao déng luc tang trwdng dai han, binh quan +30% yoy, 1200
trong giai doan 2021-2024. 0
CATALYST: Dw an cao téc Bac — Nam tao déng lwc tang tredng cho nhém nganh vat liéu oo [7 20000
RISK: (1) Cong no kho doi tir cac dw an dau tw cong (2) Gidm nhu cau dau nhén do han 0] 100
ché cac hoat déng giao théng van tai — NNDEX .
2020 2021E  2022F  Peer 2019 2020 2021E  2022F Doanh thu tir mang nhya dudng
PE 15.9 13.0 11.1 147  Doanh thu 6,160 5608 7,066 7,486 2,525
PB 1.9 16 1.6 2.0  leinhuangdp 841 952 1076 1181 » -
2,000
PS 0.4 0.3 0.3 15  Leinhugnsauthué 145 149 24 286 o0 | wass s I I
ROE (%) 11.5%  18.2% 20.6% 13.3%  EPS 1,599 1,841 3,017 3,534 1000 I I
ROA (%) 3.2% 5.1% 5.8% 2.4%  Tang trwdng EPS -9% 15% 64% 17% 500

0
EV/EBITDA 8.2 8.6 8.9 14.0 No/VCSH 130% 150% 162% 138% Y016 2017 < ) s E

Source: BSC Research
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KSB - Thach thirc tang treong BSC *

B&o cé&o gan nhét: link

LUAN DIEM PAU TV Théng tin giao dich
e — Gia hién tai (Péng) 31,800

Doanh thu thuan va LNST 1H/2021 dat lan lwot 568 ty déng (-18%YoY) va 127 ty déng(-20%YoY), Trong  Vén héa (Ty ddng) 2,618
do, (i) DT ctia mang BH va CCDV giam -28% YoY do Mé da Tan béng Hiép khdéng con déng gép doanh

A . s .. . > ) £ i X ADTV 30D 444,690
thu trong 2021 va nhu cau tiéu thu da giam. (ii) DT tr mang KCN Dat Quoc giam nhe -5% YoY, do nhu cau
cho thué bi anh hwéng bai dich va gia cho thué twong dwong v&i nam 2020, giao dong tlr 85-98 USD/m2/  Room nwdc ngoai con lai 38.27%
chuki STOCK PE

Nhu cau dau tw ha tang ting cao va sw phuc héi cia nganh bat déng san sau dich, hé trg lgi |

£ 0
nhuan cua cac mang kinh doanh cot I6i: 9 ,"[
(i) Mang Ba Xay dwng: S& hiru cAc md da hién hivu cé céng suat (trén 3 triéu tan/m3) thudc top dau j Y AW Al N I
trong cac doanh nghiép da xay dwng niém yét va tiem nang dai han tw viéc dwoc cap phép dao sau cac 6
mo hién tai va dau tw cac moé mai; Z y v i
(i) Dy &n KCN D4t Cubc GD2 (hon 200ha) dy kién bt dau déng gop doanh thu (~400 ty déng) tw D D D D D DD DD D D
2022-2023 ; S G 0P G G P g @
DPay nhanh tién dé6 M&A cac DN trong nganh (VLB), thé hién né lwc mé& rong quy mé khai thac da KSB -2xStd  ==—-- 1x Std
xay XD. Mean_PE = = == +1x Std +2x Std
Rai ro (1) Viéc phé duyét dw an méi cham tré, (2) Rui ro that thoat tai sdn dén ti cac khoan Qy thac dau » "
84% 99% °

tw (3) Suy giam trir lvgng cia cac mé da hién hiru 120 oo

2020 2021E  2022F Peer 2019 2020 2021 2022 128 80%
PE (x) 6.7 7.5 7.1 12.5 Doanh thu 1,314 1,322 1,127 1,237 s 60%
PB (x) 1.4 1.3 1.3 1.3 Loi nhuan gop 641 603 507 551 40 ' H 40%
PS (x) 16 1.9 1.7 1.1 Loi nhudn sau thué 330 319 285 300 70 A B R R N 7
ROE (%) 20% 17% 17% 10% EPS 4,930 4,768 4,256 4,483 Phiabic TBphia Long#ém. Binh  Ddng Nai Viing Tau
ROA (%) 8% 7% 7% 5% Ting truwéng EPS 1% -3% -11% 5% nam
 USD/M2 % Ty le lap day

Source: BSC Research
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BMP — Khé khén trong ngan han BSC *

B&o cé&o gan nhét: link

LUAN BlEM BAU TU Théng tin giao dich ¢ phiéu

Gia hién tai VND 53,700
. KQ!(D trong 2H2021 chiu anh hwéng Ié&n tir dich Covid-19. chh bénh kéo dai tai miép Na,m Vén héa (tridu USD) 189.5
khién san lwgng ban hang cua BMP T7/2(?21 sut giam 46% yoy, dong th&i anh hwdng den tien GTGD b 30 ngdy (triéu USD) 93,720
dd cac khoan phai thu tir cac nha phan phoi do méi treong ban hang kém kha quan. '
Room NBDTNN con lai 15.9%
« Ky vong phuc héi vé KQKD ctia BMP ké tir cudi Q4/2021 va dau nam 2022 khi HD san xuat ..
6n dinh tré lai sau dich bénh va nhu cau xay dwng héi phuc nho tdng cwong chi tiéu ctia Chinh - - I\/\ A
phu cho cac hoat ddng dau tw céng. v

« KQKD 1H2021 giam 51% yoy do anh hwéng cta ting gia NVL dau vao. BMP ghi nhan DTT
va LNST 1H2021 1an Iwvot dat 2,606 ty VND (+15% yoy) va 126 ty VND (-51% yoy). Ty suat LNG
1H2021 giam xudng mirc 15% so vé&i mirc 26% cuing ky do gia PVC dau vao +107% yoy.

« Ruiro: (1) Bién ddng gia NVL, (2) San lwong bi anh hwéng béi dich bénh kéo dai.

2000
~
& & L
o & P
g o Ee

e NI DEX BMP

Xu hwéng ting gia cha cac loai hat nhwa kéo dai tir

2019 2020  2021F  Peer 2019 2020  2021F  2022F nim 2020
PE 11.4 8.4 18.3 18.3 Doanh thu 4,343 4,686 4574 5,185 PVC e HDPE = LDPE
PB 1.8 1.8 1.9 2.5 Loi nhuan gop 988 1,247 640 1,049 1700
PS 1.0 0.9 11 2.0 Loi nhudn sau thué 423 523 240 375 ggg
ROE (%) 17.2%  21.2%  8.2% 14.0 EPS 5164 6384 2,929 4,577 200
ROA (%) 14.9%  17.8%  64% 2.0 Tangtrwdng EPS  -11%  23.6%  -54.1% 56.2% GGG EEEiiiiafiiiiiiiiiic

EV/EBITDA 5.3 4.7 8.4 17.3 No rong/ VCSH 2.3% 2.2% 2.5% 24%  wvag Ese N
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C4G - CTCP Tap doan CIENCO4

LUAN DPIEM PAU TU

Cap nhat két qua kinh doanh Q22021: Doanh thu va loi nhuén sau thué lan lwot dat 1,034 ty
(+9% YoY) va 45 ty (+36% YoY). Két qua kinh doanh tang manh vi (1) Ghi nhan doanh thu dw an
Tan Tao trong Q2/2021.

Trién vong kinh doanh 2H2021: BSC gilr quan diém kha quan déi véi trién vong 2H2021 cla
C4G voi gia dinh dich bénh dwoc kiem soat trong dau quy 4:

- Mang Xay lap, Vat tw tang trwéng tét nhd backlog chuyén tiép tr cudi ndm 2020 I&n: 4,833 ty
VND.

- Ghi nhan dy an BBS — KDT Long Son v&i doanh thu 430 ty VND va lgi nhuan rong 97 ty VND.
Cap nhat khac:

- CA4G trang thau dy an cao téc Dién Chau — Bai Vot

Catalyst: Niém yét san HOSE trong nam 2021.

Rui ro:
= COVID-19 tiép tuc di&n bién phirc tap 1am gian doan hoat ddng xay lap, thu phi BOT.

2020  2021F  2022F _ Peer 2019 2020E  2021F  2022F
PE 18.4 6.4 9.2 103  Doanh thu 2,342 2,089 2,350 3,230
PB 1.0 0.9 0.8 09  Lginhuangop 360 360 376 484
PS 0.6 0.5 0.4 0.5  Lginhuan sau thué 92 64 195 136
ROE (%) 5.4 16.8 11.7 145  EPS 927 648 1,839 1,283
ROA (%) 1.0 2.6 1.8 84  TingtruwdngEPS 35%  -30%  184%  -30%

EV/EBITDA 10.6 8.5 8.6 8.5 No/VCSH 4.38 3.61 34 3.1

B&o céao gan nhét: link

BSC ~

Théng tin tdng quan

Gia c6 phiéu

Von héa thi truong (Triéu USD)

VND 11,800
534

GTGD binh quan 30 ngay (Triéu USD) 1.5

Room cho NN con lai

48.9%

CAG PE

-2xStd e e -1y Std

- = +] Std

+2 Std

C4AG PB

-2xStd e=» e -1x Std

- e +]Std

+2 Std

— |\/can_PB
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LCG - DPinh gia ré so véi tiém nang

LUAN DPIEM PAU TU

Xay dwng cac dw an ha tang nang lwong 1a dong Iwc tang trwdng chinh cla LCG trong
thoi gian toi, chu yéu la cac dw an nang lwgng mat troi va nang lwong gié. Doanh thu tir
mang nang lwong tai tao dw kien sé chiem 53% tong doanh thu ctia LCG giai doan 2021 —

2025.

Chu trwong day manh giai ngan dau tw cong ctia Chinh phu gitp day nhanh tién d6
cac dy an ha tang giao théng va ha tang nang lwvong. Cac dy an cao téc Van bon — Tién

Yén, dién gi6 Cho Long, dién gi6é Hoa Boéng 2,...
VND vao doanh thu ctia LCG.

ky vong sé dong goép khoang 1,150 ty

Trién vong mang BDS kém kha quan, khi dw &n KDC Dién Phuwéc — Ddng Nai (95ha)

chwa sén sang mé& ban do con vuéng vé dén bu va GPMB.

B&o cé&o gan nhét: link

BSC =

Théng tin ¢d phiéu

RISK: Dich COVJKE0,8R1 emgRcac gyan cham hon so voT dBHKEN: 2020

2021E  2022F
PE 5.1 5.8 8.1 13.7  Doanh thu 2,536 3,536 3677 4,118
PB 0.9 0.9 0.8 1.7  Loinhuan gop 460 305 602 703
PS 0.5 0.4 0.4 3.6  Loinhuansauthué 191 311 336 362
ROE (%) 18.1 17.8 15.3 17.8  EPS 1,948 2,917 2,930 2,075
ROA (%) 5.7 5.2 5.4 5.5 Tang trwdng EPS 15% 50% 1% -22%
EV/EBITDA 5.0 4.6 4.4 3.6 No/VCSH 61% 73% 66% 60%

Source: BSC Research

Gia hién tai
Vén héa (ty VND)
GTGD TB 30 phién (ty VND)

Room NN con lai

VND 16,850
1,942
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KBC — Lei nhuan thire giac

LUAN DPIEM PAU TU

KBC dwoc hwéng loi tir sw chuyén dich cua chudi san xuat toan cau ttr Trung Quéc sang
Viét Nam.

Mé& khoa hai dw an trong diém bao dam trién vong tang trwéng trung han: Khu dd thj Trang
Cat (584,9ha-2022F) va khu dé thi Trang Dué 3 (456ha-2023F) ciua KBC da dwoc tha tuwdng
chinh phti chép thuan chi trwong dau tw trong ndm 2020.

Trong ngan han, LNST cta KBC dweoc ki vong cai thién dang ké trong nam 2021 nho (1)
Mtrc nén thap trong nam ngodi, (2) Tién hanh cho thué tai KCN NSHL (100-120ha) va KCN Tan
Pha Trung (20ha), Quang Chau (20ha) va (3) Ban giao D6 thi Phuc Ninh va D6 thi Trang Dué.

Rui ro:
Tién d6 phé duyét cac dw &n mai bj tri hodn,

Tang chi phi béi thwdng va quyén st dung dét.

2019 2020E 2021F Peer 2019A 2020A 2021F 2022F
Loi nhuan gop 1,847 689 2,728 4,049
PB 1.9 1.6 1.4 1.4
Lo'i nhudn sau thué 918 224 1,576 2,098
PS 73.7 57.2 85.4 3.6
ROE (%) 23%  141%  158%  5.4% EPS 1,834 448 3,146 4,191
ROA (%) 1.0% 7.2% 8.4% 3.0% Tang trwdng EPS 23% -76% 603% 33%
EV/EBITDA 17.2 12.5 51.2 22.5 No¢ rong / VCSH 20% 60% 54% 43%

Source: BSC Research

B&o cé&o gan nhét: link

BSC =

Thong tin giao dich

Gia hién tai (Péng)
Vén hoa (Ty déng)
ADTV 30D

Room nwdéc ngoai con lai

42,600
20,011
10,664,260
30.92%
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SZC — Tan dung nang lwc canh tranh

LUAN PIEM PAU TU

Khu céng nghiép Chau Pirc (1.100ha) vé&i ty 1é 1ap day 40% la dong lwe chinh thac day tang
trwéng Ioi nhuan trong dai han nh (1) chi phi quy dat I&n thap (2) Gia thué canh tranh - thip
hon khu vwc xung quanh. Ving Tau (gia thué trung binh 65 USD) va gia thué dang c6 xu hudng
tang do huwéng loi tlr cac dw an ha tAng I&n va xu hwdng chuyén nha xwéng ra cac tinh 1an can
TP. H6 Chi Minh.

Khu doé thi Qhé}u D}]’c (576ha): Dy an Khu qan cu Hiru Phudc (40,5ha) du kién sé& ghi nhan
lwong ban dat r]én dau tién vao nam 2021, chiém 14% téng doanh thu. Vao nam 2022, Doanh thu
ctia UA'S du kién sé tang 100% theo ndm khi thdi diém ban giao phan cha dy an nay.

Loi nhuan cua SZC trong 2022 chi yéu dén tv KCN Chau Blc (70ha) véi gia cho thué trung
binh dat 61USD / m2 va khu d6 thi Hiru Phwéc (18,7ha) vaéi gia trung binh 206USD / m2

Rai ro: Ty 1& hap thu thap hon mong doi.

2020 2021E 2022F Peer 2019 2020 2021F 2022F
PE (x) 22 0 14.6 8.2 14.6 Doanh thu 329 433 753 1,281
PB (x) 39 58 51 58 Loi nhuan gop 177 234 389 685
PS (x) 141 124 95 56 Loi nhudn sau thué 134 186 295 527
ROE (%) 15% 20% 26% 20% EPS 1,341 1,860 2,951 5,275
ROA (%) 4% 6% 8% 6% Tang trwdng EPS 38% 39% 59% 79%

Source: BSC Research

B&o céo gan nhét: link

BSC
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Thong tin giao dich

Gia hién tai (Poéng)
Vén hda (Ty déng)
ADTV 30D

Room nwdéc ngoai con lai
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LHG — Dw an mé&i, ky vong m&i BSC

B&o cé&o gan nhét: link

LUAN DPIEM PAU TU Théng tin giao dich
49800

N . R o . o Gia hién tai (Péng)
* Doanh thu thuan va LNST 1H/2021 dat lan lwot 666 ty dong (+72%YoY) va 251 ty dong

(+126%YoY) dat 157%KH LN —chd yéu dén tir hop ddng cho thué 10.8ha véi LOGOS Viét ven hoa (Ty dong) 2453
Nam véi gia tri~ 440 ty dong — twong dwong gia thué wéc dat 176 USD (+23.9%YTD) ADTV 30D 444,630
. . . n . . X . . . . Room nwdc ngoai con lai 38.27%
« KCN va nha xwéng Long Hau 3 GD 1 (124ha) dam bao téc dé tang trwong lgi nhuan KCN &
CAGR la 26% trong giai doan 2021-2023 ; 140 120%
84% 99% 94%
. 120 89% ° 100%
« Dw an KCN Long Hau 3 mé rong (90ha) va Khu CN An Binh (200 ha), ddm bao ngudn 100 2
tang trwvdng loi nhuan dai han cho LHG sau 2023; 80 oo
60
* Doanh thu on dinh ~171 ty ttr mang cho thué nha xwéng hién hiru va tiém nang dai han 40 40%
tlr dién tich cho thué nha xwdng 29ha tai KCNC ba Nang. 20 20%
0 - - - . 0%
* Rui ro (1) Viéc phé duyét dw an maéi cham tré, anh huwdng déen quy dat trong twong lai (2) Phia bic TBphia LongAn einh Dong Nai Viing Tau
Xung dét gitba Cong ty TNHH Khuyén cdng Tan Thuan (IPC) va LHG vé viéc tai dinh cw khu e Hone
dat ctia LH1 (3) Cong tac den bu GPMB kéo dai. - USD/M2 & Ty1€13p day
2020 2021E  2022F Peer 2020 2021E 2022F  2023F
PE (x) 9.8 8.2 22.5 16.9 Doanh thu 644 831 995 1,048 = DT cho thué dét d3
hat trién co s& ha
PB (x) 1.8 1.6 1.4 2.2 Loi nhuan gop 294 424 524 563 tang
PS (x) 3.0 2.5 3.6 1.7 Lgi nhudn sau thué 198 282 336 369 o
ROE (%) 20% 22% 5% 13% EPS 3,582 5,076 6,048 6,642
ROA (%) 0%  10% 3% 2% Téng trwéng EPS 39% 4%  19% 10% fhee

BSC

Source: BSC Research



https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/1

DXG — 2022-2025 Giai doan bung nd

LUAN DIEM PAU TU

Loi nhuan phuc héi manh tir mirc nén thap 2020 nhé vao viéc (1) Ban giao 2 dy
an trong diém Gem Sky World va Boulevard, (2) Mang mdi gi®i phuc héi so v&i
murC nén thap cung ky. Loi nhuan sau thué 2021 wéc dat at VND 1,279 ty ddng so
véi mire 16 -432 ty cung ky , EPS 2021 =2,337 VND, PE 2021 FW = 5.4x.

DXG duy tri dwegee doanh s6 ban hang kha quan trong béi canh dich bénh Covid-
19. Doanh sb m& ban méi 2021 wéce tinh tadng 22.7% so vai cung ky, woc dat 7,676 ty
ddng. Doanh s m& ban mai 2022F wéc dat 6,872 ty dong (-10.5% YoY).

Anh hwong dich Covid-19 Ian thir 4 c6 thé tao mirc nén thap cho trién vong ntra
cudi nam 2021, qua dé ky vong phuc héi mang mdi gi®i nam 2022,

CATALYST: Tién d6 xt ly phap ly & H6 Chi Minh dwoc cai thién (Gem Riverside).

Rui ro:(1) Tién d6 trién khai dy &n bi cham lai; (2) Chu ky nganh bat déng san va (3)
Chi phi dat va chi phi xay dwng tang khién bién lgi nhuan bj suy giam.

BSC ”

2020 2021F 2022F  Peer ty dong 2019  2020E  2021F  2022F
o N/A . o 159 Doanh thu 5814 2,891 8,065 11,256
Loi nhudn gop 3,084 1,875 3,905 5,101
PB 2.0 1.6 1.3 2.1
NPATMI 1217  -432 1,279 1,679
ROE (%) - - - 4.2 EPS 2222 789 2,337 3,067
ROA (%) - 19.7% 19.5%  12.8% Ting truéng EPS  -31%  -136%  196%  31%
EV/EBITDA - 6.0 6.0 4.5 No rong/VCSH 83% 145% 87% 67%

Source: BSC Research

Report Link

Théng tin ¢d phiéu

Gia hién tai VND 22,100
Gia tri vén hoa (ty déng) 11,527

ADTV 30D (USD mn) 13.5

Room danh cho khéi ngoai 12.5%
12,000
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8,000 7,635
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https://www.bsc.com.vn/Report/ReportFile/2572901

NLG — Chuyén minh 16t xac BSC =

Report Link
LUAN BIEM DAU TU Thang tin c§ phié
N PR Gia hién tai VND 43,300
= NLG s& hiru (1) thwong hiéu doanh nghiép uy tin va minh bach, déi ngi nhiéu 'a '_enﬂta' S
kinh nghiém , (2) Quy dat I&n nhat trong sé cac doanh nghiép bat déng san niém Gia tri von ha (ty dong) 12,409
yét von hoa tam trung. Tong quy dat NLG dang s& hivu Ién dén 681 ha ADTV 30D (USD mn) 5.91
Room danh cho khdi ngoai 5.2%

= Tong gia tri rpé’ ban ‘mé’i trong giai doan 2021-2022 wéc ,dat’ murc Ky luc 22,149 ty
dong, tang gap 2.2 lan so in giai doan 2019-2020. Liy ké dén 30/06/2021, tong gia
tri m& ban wéc dat 4,491 ty dong, twong dwong 110% tong gia tri mé& ban méi 2020.

42.000
1300
v

= BSC wéc tinh ting trwéng loi nhuan sau thué binh quan cta NLG giai doan n s
2020F-2023F dat murc tang trwéng 32% nhd vao (1) Kha nang ban hang cling nhw \l‘/w
danh muc san pham da dang, (2) Quy dat tiém nang, (3) BPay manh don bay nham gia fv//
tang hiéu qua hoat dong kinh doanh (ROE)
= Ruiro: (1) Tién do trién khai dw an bj cham lai; (2) Chu ky nganh bat dong san va (3) Y o S S PP S e P
Chi phi dat va chi phi xay dwng tang khién bién lgi nhuan bi suy giam.
2020 2021F 2022F Peer ty dong 2019 2020 2021F 2022F
16,000
PE 13.6 10'0 8.2 15.9 Doanh thu 2,546 2,217 5,306 6,255 14’000
. A ~ 12,000
PB 20 17 14 21 Loi nhuan gop 1,066 671 1,798 1,844 10,000
8,000
oS 57 i1 50 42 NPATMI 960 835 1,088 1,453 o
ROE (%) 14.9%  18.3%  182%  12.8% EPS 3512 2,780 3814 5,094 000 I I
ROA (%) 6.2% 7.9% 8.5% 4.5% Tang tru’6’ng EPS 16% -21% 30% 34% '

EV/EBTDA 491 90 100 173 Norong/VCSH  17%  44%  40%  32% o B B$$
B Pre-sales Value (VND-biaj otal pre=sales units

Source: BSC Research



https://www.bsc.com.vn/Report/ReportFile/2487919

VHM

LUAN PIEM PAU TU

— “Ong trum” bat dong san Viét Nam

Mb hinh kinh doanh hiéu qua da dwec chirng minh cliing v&i quy mé quy dat hang dau
dam bao toc do tang trwong va trién khai dw an cho 15 nam tiéep theo. T6ng dién tich san
thwong mai cia VHM dat 155 triéu m2, cao hon gap 7 lan so v&i cha dau tw xép thi hai trén
thi treong.

Hiéu qua hoat déng cao — Cau tric tai chinh virng manh — Hiéu qua ban hang va ting
triréng loi nhudn dat mirc cao nho vao kha nang “Ban bubn” va quy mo dy an. ROE va the
bién lgi nhuan rong dat mdc cao so véi trung binh nganh, dat 1an lwot 31.2% va 42.1%, Tang
trrdng loi nhuan rong theo dy bao BSC giai doan 2020-2022F= 17%.

Dinh gia hap dan véi PE FW 2022F = 9.8 1an,thap hon mirc P/E trung binh nganh 1a 14.8

Rui ro: (1) Tién d trién khai dy an bi cham lai; (2) Chu ky nganh bat dong san va (3) Chi phi
dat va chi phi xay dwng tang khién bién lgi nhuan bi suy giam.

2020 2021 2022F Peer (ty dbng) 2019 2020 2021F  2022F
PE 13.5 10.9 9.8 15.9 Doanh thu 51,627 71,547 93,228 106,733
PB 43 31 54 5,1 Loinhuangép 27,456 25,936 50,048 54,129
ps - 4 37 4o NPATMI 19,176 26,477 33,806 37,666
ROE (%) 32% 28% 24% 12.8% EPS 6,493 8,160 10,093 11,245
ROA (%) 13% 14% 14% 459% Tangtrudng EPS 52% 26% 24% 11%
EV/EBITDA 3.3 1.7 1.5 17.3 No rong/VCSH 17% 44% 39% 32%

Source: BSC Research

BSC ==
Report Link
Théng tin ¢d phiéu
Gia hién tai VND 107,000
Gia tri von hoa (ty dong) 356,388
ADTV 30D (USD mn) 20.7
Room danh cho khdi ngoai 27.1%
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https://www.bsc.com.vn/Report/ReportFile/2601189
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AGG - “Nguoi choi” mé@i & phan khtic trung cap

LUAN DIEM PAU TU

Quy m6 danh muc dw an hap dan so véi quy md vén chu s& hivu. AGG dang s@ hiru quy
dat hon 103 ha, twong dwong 2.1 triéu m2 san thwong pham v&i tbng s6 sadn phdm xap xi
22,000 san phdm twong dwong 11 dy an dang va dw kién trién khai.

Diém roi loi nhuan giai doan 2021-2023 vé&i nhiéu dw 4n dwoc trién khai. Tang trwdng
trung binh Io’| nhuan sau thué CAGR trong 3 ndm 2021-2023 dat 25%

Giai doan 2021-2026 sé la giai doan bung né trién khai dw an AGG tir mét cha dau tw co
quy mo nhé sang chu dau tw quy mo vira va Ion. Theo ké hoach cula doanh nghiép, tdng sb
dw an tang 2 1an, s6 lwong sadn pham tang 8.5 1an, va dién tich san thwong phdm tang 8.98 1an
S0 V@i giai doan 2014-2020.

Téng gia tri mé ban 2020- 2023 theo wéc tinh cua BSC tang gap 3 1an so vé&i giai doan
2014-2019, wéc dat 8,032 ty ddng, tdng gap 1.75 lan so véi giai doan cung ky. Diéu nay sé
dam bao tang trwdng lgi nhuan cho AGG trong 3 nam téi.

CATALYST: Tién do xt ly phap ly & H6 Chi Minh dwoc cai thién.

2020A 2021F 2022F  Peer ty dong 2019A 2020A  2021F 2022F
10.0 8.4 6.7 159 Doanh thu 385 1,754 3,813 4,357
24 1.9 1.4 21 Loi nhuan gop 281 272 1,201 1,504
_ - i 4.2 NPATMI 326 415 519 654
ROE (%) 36.6% 25.2% 243% 12.8% EPS 4,136 4,776 5,974 7,529
ROA (%) 12.8% 6.1% 43% 4.5% Tang trwéng EPS -33% 15% 25% 26%
EV/EBITDA 33.7 103.7 70 173 Ng¢ rong/VCSH 83% 145%  112% 80%

Source: BSC Research
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Report Link

Théng tin cd phiéu
Gia hién tai VND 47,800
Gia tri vén hoa (ty déng) 3,972
ADTV 30D (USD mn) 4.9

Room danh cho khéi ngoai 0%
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https://www.bsc.com.vn/Report/ReportFile/2488130

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 nguon dit liéu dang tin cay. Tuy nhién Céng 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 cd thé thay ddi ma khéng can bdo trudc. Ban bdo 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.
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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 céng 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
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