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Co hoi cua nam 2022 - 2023

Ngay 10/02/2022
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-BSC

Ngay 11/01/2022 da khép lai Ky hop bat thuGng lan thd Nhat theo do Qudc hoi
da thong qua 01 Luat va 04 Nghi quyét vaGi su thdng nhat cao, trong do6 bao gom
ndi dung vé chinh sach tai khoa, tién t& dé ho trg trién khai “Chudng trinh
phuc h6i va phat trién kinh té - xa hdi” vSi quy mé khodng 347,000 ty dong
(GAi Phuc hoi).

Pay la chuong trinh c6 quy mo, tac dong I6n dén nén kinh t€ Viét Nam noi chung
va thi trudng chi’ng khoan ndi riéng trong thai gian tdi. BSC da 2 lan ra bao cao
cap nhat vé dau tu cong va khuyén nghi cac ma lién quan. Cac bao cao dau tu
cong cua BSC nam 2020 & 2021

Cau hoi Ian nay: Doanh nghiép, ngudi dén va nhitng nha dau tu cd thé ky vong
gi tu Goi Phuc hoi 347,000 ty dong?



https://www.bsc.com.vn/Report/ReportFile/2631800
https://www.bsc.com.vn/Report/ReportFile/3284604
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BEu tur xdy mdi, cai tao, néng cap,
hién dai hda hé thdng vy t& (14,000 ty déng)

GOI 1

Nang cao nang lucy té

Nhap khau vac xin, va thiét bi, vat tuy t& - 60,000 ty dong

bang gidi phap diu hanh
(46,000 ty déng tir ngudn tai chinh hgp phap)

An sinh x3 hdi, lao dong, viéc lam
(8,150 ty dong)

GOI 2
H6 trd an sinh xa héi
53,150 ty dong

H& tro tign thué nha cho ngudi lao ddng
(6,600 ty dong)

Tang han mirc phat hanh TPCP dugc
bao 1anh cho NH CSXH (38,400 ty ding)

Hb trg DN, hgp tac x&, hd kinh doanh
(40,000 ty dong) .

. ' GOI 3

Mign, giam thug, phi, I& phi
(64,000 ty déng)

Hé trd doanh nghiép
110,000 ty dong

Gia han thu&, tign thué dat, giam chi phi
(6,000 ty dong)
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Goi Phuc hoi
347,000 ty déng
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GOI 4
& Phat trien két cau ha tang
113,850 ty dong

GOIS5
Goi phi tién té

Huy ddng tir Quy
hmd tai chinh ngoai NSNN
10,000 ty dong

Ha tang giao thﬁpg chién luge, bao gdm
dudng cao tdc Bac - Nam (103,164 ty déng)

Bao dam an toan hd chira, phéng chdng sat I3,
thich (g bién ddi khi hau (5,000 ty déng)

Cap vén didu 18 cho Quy hd trd phét trién du lich
(300 ty déng)

Dau tu chuyén doi s6, haitang s6 da linh virc
(5,386 ty dong)

Hoan thién thé ché
Cai cach hanh chinh

MNang cao mdi tru@ing dau tr kinh doanh

Quy Dich vu vién théng cbng ich
(5,000 ty dong)

Qu¥ Phéat trign khoa hoc va cong nghé DN
(5,000 ty ddng)

Ngudn: Téng hgp, BSC Research

BSC:



Panh gia Goi 1, 2 va Goi 5

Goi 1: Nang cao ning lucy t& & Goi 2: HO trg An sinh xa hoi

« GOi 1 danh 14,000 ty dong dé dau tu, xdy mdi, cai tao, nang cap
hién dai hda hé théng y té& va 46,000 ty dong dé nhap khau vac xin
va thiét bi vat tu... phuc vu phong chéng dich;

e GOi 2 v8i quy mb 53,150 ty dong trong do danh 8,150 ty dong
nham dam bao ASXH, lao déng, viéc lam va danh khoang 6,600 ty
dong dé ho trg tién thué nha cho ngudi lao dong;

Goi 5: Phi tién té
Muc tiéu clia Gi bao gdbm: hoan thién thé ché&, cai cach hanh chinh,
nang cao moi trudng dau tu kinh doanh;

bong bb véi Nghi Quyét s6 76/NQ-CP ngay 15/07/2021 cua Chinh
phi v/v ban hanh Chudng trinh tdng thé cai cach hanh chinh nha
nudc giai doan 2021-2030;

Nhan dinh:

Ty dong

50,000

40,000

30,000

20,000

10,000

Co cau phan bo Géi 1 & Goi 2

46,000

38,400

14,000

I 6 600 8,150

Hién dai hda hé Mua véc xin, HO trg tién thué ASXH, lao dong, Ting han miic
thong y té€ thiét bi y té... nha viéc lam TPCP NH CSXH

Goi 1 Goi 2

Ngudn: Téng hop, BSC Research

1. VGi 60,000 ty dong dau tu cho hé thong y té€, phong/chong dich bénh sé gilp cac cd sd y té nang cao nang luc i’'ng phd
— gilp hién thuc hda 16 trinh ma cira nén kinh t& gén véi bao dam an toan, kiém soét dich bénh;
1. G6i ASXH s& ho trg ddi s6ng cla ngudi dan, ngudi lao ddng, nhat 1 ngudi nghéo, ngudi y&u thé, d6i tugng chiu anh hudng

nang né bdi dich bénh;

2. Goi Phi tién té dudc ky vong sé tao mdi trudng thuan Igi cho Doanh nghiép, ngudi dan dau tu, kinh doanh

— gOp phan néng cao nang luc canh tranh qudc gia, thic day phat trién kinh té;

BSC:-



Chuong trinh ho trg ctia Géi Phuc hoi:

Mién, gidm thué&, phi, 1& phi véi tdng ngan
sach du kién la: 64,000 ty dong (bao gom
giam VAT 2%);

Theo dinh hudng cia Chuadng trinh, da so
nhom HHDV dang chiu VAT 10% sé dudc
giam xudng muc 8% trong nam 2022 tru
tai chinh, BDS, khai khoang, kim loai, Dau,
hoa chat...

Gia han thuég, tién thué dat, cat giam chi phi
Vi tong chi phi hd trg du kién: 6,000 ty
dong;

Du bao:

Téng mdc BLHH&DV 2022 cb thé phuc hdi vuct 4,836 nghin ty déng (tdng vuot mic 11.04% - mic tdng trung binh 5 ndm tur

Go6i 3 Phan mién giam thué VAT

Tong mirc hang héa ban lé va cung cap dich vu

Nghin ty dong
6,000 12.80%
12.07% -80%
9 11.04%
10.57% 11.01% o o
5,000 6 © 9
. 4,384 4,525 4,355
4’000 8750/0
3,000
.22%
2,000
1,000
3.75%
0
2015 2016 2017 2018 2019 2020 2021 2022
mmm Tong mirc ban |é va cung cip dich vu tiéu dung (ty déng) ©—TGOc do tang trudng

Luw y: Téng muc BLHH&DVTD trong bao cdo ndy khdng bao gom Dich vu khdc  Ngudn: GSO, BSC Research

2015-2019); gop phan phuc hoi cau cho nén kinh té.

Nhom nganh cé thé hudng Igi: ban 1é hang tiéu dung, dich vu 8n udng, It hanh, va da s& nganh...
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G6i 3 ho trg doanh nghiép

Chuang trinh ho trg Doanh nghiép, Hop tac xa, Ho kinh doanh:

Quy md 40 nghin ty dong bang bién phap ho trg 13i suat 2% trong 2
nam 2022-2023 bang Ngan sach Nha nudc thong qua hé théng NHTM
(Gidi phap tai khoa),

NHNN phan dau giam lai suat tur 0.5-1% trong 2 nam;

Nhom linh vuc du kién duwdc ho trg: Hang khong, van tai kho bai; Du
lich, dich vu Iuu trg, an udng; gido duc va dao tao; Hoat dong dich vu
thong tin; ndng nghiép, 1am nghiép va thuy san; Cong nghi€p ché€ bién,
ché tao; San xuat phan mém; Lap trinh may vi tinh, nha & xa hoi...

Nhan dinh:

Giam chi phi cua doanh nghiép 40,000 ty/2 nam;

So sanh quy md 40,000 ty va quy md ho trg I&i suét 2% — quy md tin
dung dudc ho trg lai suat trung binh 1 triéu ty déng/nam (chiém khoang
8-10% tdng du’ ng toan nén kinh té);

Néu mat bang 13i suat giam 0.5% sé gilp cac Doanh nghi€p giam chi phi
chung khoang 50,000 ty dong/nam (du’ ng toan nén kinh té T10/2021 dat
gan 10 triéu ty dong), trong do ddi vdi cac Cong ty dang niém yét du kién
sé tiét kiém dugc tir 6,000 — 6,500 ty dong (ng vay cac DN trén 3 san
HSX, HNX, Upcom nam 2020 dat hon 1,3 triéu ty dong).
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® V4n tai, vién thong ® No6ng, 1am, thiy san = Xay dung

Cong nghiép ® Thuagng mai m Hoat dong khac

Nghin tj VND Vay va ng thué tai chinh Cong ty niém yét
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HNX UPCOM s HOSE memmmm T3ng Linear (T6ng)
Ghi chi: Bao gém ng ngan han va dai han Nguén: FiinPro, BSC Research
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PAU TU CONG: Goi 4 ha tang

bon vj: ty dong
Dv kién phan bé

Bic Ninh

Lang Son

i e mmpr  Nguon e von G6i Phuchdi 09 CF  1uyenalre Quing Ninh
WNSNN  p3utwcong Go6i Phuchdi Nam  Nam CSHT Y e .
2021-2025  2022-2023 2022 2023 SonLa oY g, ool
Pudng b Cao téc 273,973 262,969 74,251 92,634 5,334 87,300 166,885 ~—— Hai Phong
Cao tdc Bic - Nam phia Bdng (giai doan 2) 146,990 146,990 47,169 72,476 2,051 70,425 119,645 " Nam Binh
Tuyén cao tdc Bién Héa - Viing Tau 18,635 18,635 5,740 3,500 37 3,463 9,240
Tuyén cao toc ApdiiilliEn Giang) - Cao 6,054 6,054 1,864 1,204 12 1,192 3,068
Lanh (Ddng Thap) Ha Tinh
Chau B6c - Can Tho - S6c Trang - Tran D8 49,745 49,745 18,047
Cao toc khanh Hoa - Budn Ma Thudt 7,991 Quang Binh Qb. Hoang Sa

Cao téc Tuyén Quang - Ha Giang
Du an cao toc Hoa Binh - Moc Chau

3,584
4,650

2

Quang Tri

£

Cao toc Ninh Binh - Nam Binh - Thai Binh CAO TOC BACNAM - L
Hai Phong PHiA DONG & T O = Caccao téc lién tinh

== = = B uang Ngéi P
Dv an giao théng, két ndi tdi cac cira A x A @ —@ "o cbec-tam
ngé, két néi viing, KCN, cang bién MQT SO QU AN Binh Dinh Pz bong (662)
Cau Dai Ngai - QL60 GIAO THONG ‘ =0 E‘cha"c';:;;‘i’eL:“"&

2 P 4 x _ ~ . Pht Yén !
Tuyén kiR SLLAGE 2214 4,950 3,000 - 2,500 800 1,700 2,500 TRONG DIEM DAk Lik
QL21B, cao toc HN-HP : ¥ Khanh Hoa
Tuyé&n dudng tinh DT.295C, DT.2858, ' '
DT.277B két ndi Bac Ninh, ciu Ha Bac, Vanh 1,495 1,000 E 900 300 600 900 - " . ¥p 4
dai 4 Dong.T ap ‘ ?ong~Na| ‘ 4 ) i
QL12C k&t néi khu lién hdp Fomosa Ha Tinh 669 500 500 200 300 500 34 G'a“a ; B3 Rig-Nung Tad e ‘
Nang cap Qudc |6 4B 3,400 3,246 N 2,500 1,000 1,500 2,500 Can Tho Tign Glang 5 ' MRS
T6ng cdng 292,527 278,755 76,663 103,164 7,650 95,514 179,827 Hiu Giang Qp. Trwdng Sa

Soc Trang e S, v
Ngudn: Téng hop, BSC Research Ci Mau . y .-

Nhan dinh:
«  G6i Chuong trinh hd trg kinh t& mdi chiém khoang 4.1% GDP, trong dé Ha tang chiém 1.3% GDP;

« Gidi quyét bai toan ha tang - dang la nut that trong thu hat von dau tu trong nude va FDI, dong thdi tang hiéu qua, giam chi phi
chung cia nén kinh té.



Giai ngan hang nam

Giai ngan von dau tu cong

600,000 540,300
502,263 526,106
500,000 - B
400,000 / i SESCEILAR - A 459,255
=
> 300,000
riz~
200,000
100,000
2016 2017 2018 2019 2020 2021 2022 2023
S6 k€ hoach ~  eeeee KB2 ~  eeees KB 1 = Giai ngan von dau tu
Ngubn: BSC, GSO, Fiinpro
2016 2017 2018 2019 2020 2021 2022FC 2023FC
KE hoach dau tv 274,561 307,661 352,017 383,336 512,037 502,263 526,106 540,300
12M% ké hoach KB1 KB2 KB1 KB2
Téng 97.83 94.41 92.3 89.46 91.13 65.7%%* 85 95 90.4 95
Trung tdm 95.33 91.13 89.94 85.29 91.42 85 95 89.4 95
Dia phucng 95.38 92.84 90.25 91.06 85 95 90.6 95
12M% YoY
Téng 15.09 7.23 12.52 5.81 34.45 7.2 19.8 2.7 2.7
Trung tdm 14.89 3.91 -6.14 -12.03 59.69 8.0 20.2 8.0 8.0
Dia phuong 15.15 8.21 17.75 9.78 29.95 /.1 19.7 2.7 2.7

*Ty 1é gidi ngén dén 30/11/2021 m¢i dat 65.7% Ké hoach

Néi dung chinh Back Up Slide B s c |10



https://dangcongsan.vn/kinh-te/ty-le-giai-ngan-von-dau-tu-cong-rat-thap-599338.html
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3 NHOM CHINH

A. Nhdm nganh VLXD B. Nhom nganh thi cong C. Nhém nganh BPS
Nganh Thép (HPG, HSG, NKG, SMC) - Xay dung ha téng (C4G, VCG, FCN,CTL, . pps pan cr (NLG, VHM,
Xi ming (HT1, BCC) LCG, HUT) NVL, PDR...)
Pa, cat (KSB, CTI, DHA, C32) - Xay du'ng thueng mai (CTD, HBC) . BDS KCN (KBC, GVR, VGC,
Nhua (BMP, NTP) - ETC, Giao thong thong minh (ELC, ITD) IDC, PHR, BCM...)
Nhua duong (PLC) - Pién (PC1, HDG)

Chi tiét: Link b4do c4o Cac bao cdo dau tu cdng ciia BSC: 2020 & 2021



https://www.bsc.com.vn/Report/ReportFile/3284604
https://www.bsc.com.vn/Report/ReportFile/2631800
https://www.bsc.com.vn/Report/ReportFile/3284604

VHM: Vinhomes Hung Yén, C6 Loa,
Ocean Park 2, Vinhomes Ha Long
Xanh

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

Khu cong nghiép va dan cu

KBC: Trang Dué 3, KDT Trang Cat

cUA KHAU HOU NGHI

___CAUIGIE

MAI SON
4 THANH HOA

o HA TINH

PDR: Du 4n Da Nang,
NVL: NovaBeach Cam Ranh — Nova
Hill M{ii né, NovaWorld Phan Thiét

°
L J
e

LA QUANG BINH

PDR: Dy 4n Nhan Hdi (L6 2,4,9)

VHM: Du an Vinhomes Can Gid,
NVL: Aqua City river park 112, Aqua
City 81.

DXG: Opal Park View, Park City,
City View, Gem Sky world

NLG: WaterFront, ngoai ra con cd
AGG ,KDH

DIEN MMA\. QUANG TRI
DUONG CAQ TOC i AnG s
TU HUU NGHI \

(LANG SON)
PEN CA MAU

KBC: KCN Sai Gon- Nhon Hdi,
Hung Yén, Long An

QUANG NGAI

.g.’

L)
i ©
BINH DINH —

s DuUONg da hoan thanh, khai thac
ssmmm—s  PUONE dang thi coOng

e e oo Dudngdukién NHA TRANG

Qudc 16 1 hién htru

2 GVR: KCN Dau Gidy, Long
Khanh,...

IDC: KCN Nhon Trach I, Nhon
Trach V

SZL: Sonadezi Long Thanh

DAU GIAY $#:° VINH HAO
~~ PHAN THIET

{ LONG THANH

TP.HCM
S
TRUNG LUONG _
CAN THO p

PHU QUOC o=
e® " MY. THUAN
CA MAU_ _°
e TRUONG SA

CON PAO

BSC

Ngudn: tuoitre.vn, BSC téng hop

|13



Vat liéu xay dung

HSG: 60,000 tan 6ng thép

cUA KHAU HOU NGHI

HSG: 200,000 tén 6ng thép AN
800,000 tan ton ma

HPG: 2,400,000 tan thép xay dung
3,500,000 tan HRC

HSG: 580,000 tan ong thép
180,000 tan ton ma

QUANG TRI
HUE

DUONG CAO

HOANG SA

. DA NANG

TU HOU NGHI

(LANG SON)
PEN CA MAU

NKG: 180,000 tan 6ng thép

Puong da hoan thanh, khai thac

uong dang thi cong

KSB: Thién Tan 7 (4,349 m3) L.
DHA: Tan Cang 3 (4,147 m3), Quéc 16 1
Thach Phu 2 (6,114 m3)
VLB: Thach Pha 1, Thién Tan 2, g RS
Soklu 2, Tan Cang 1, Soklu 5 e -2
CTI: Thién Tan 10 (26,600 m3), o
Xuan Hoa (18,000 m3) coDA0

en hiu

.HCM
N
TRUNG LUONG _

~= PHAN THIET
“_LONG THANH

" MY. THUAN

TRUONG SA

HPG: 350,000 tan

HPG: 1,700,000 tan
HSG: 280,000 tan 6ng thép

DHA: Nui Gi6 (4,225 m3)
NNC: Mii Tau (22,509 m3)

HSG: 90,000 tan 6ng thép
1,100,000 tan ton ma

HSG: 150,000 tan tén ma

NKG: 1,000,000 tan ton ma (du
ki€n 1,300,000 tan nam 2022)
KSB: Tan My (1,771 m3), Phudc
Vinh (2,892 m3), Tam Lap...
C32: Tan My

Chd thich: Cong sudt nha mdy (tdn/ném), Trir luong khai thac con lai (m3)

Ngudn: tuoitre.vn, BSC téng hop

BSC

|14



Ca hdi van con & phia trudc

Khuyén nghi ngay 08/12/2020 Khuyén nghi ngay 31/08/2021

vonhoéa DTT LNST Gia ngay Gia vonhoa DTT LNST Gia ngay Gia

0 : o _
(ty VND) 2020F 7°Y%Y 2020F 08/12/20 muctiéu YPSide (ty VND) 2021F 7°Y%Y 2021F 31/08/21 muctiéu YPSide

HPG 127,230 88,410 39% 11,615 36,250 41,000 13% HPG 220,515 143,954 60% 29,293 49,300 58,200 18%

HSG 8,201 25,740 1.9% 1,048 18,550 18,000 -3% HSG 19,517 46,098 67% 4,079 39,900 51,100 28%
HT1 5,952 7,994 -9.6% 622 16,000 19,600 25.5% HT1 8,203 8,038 1% 603 21,500 23,600 10%
BMP 5,320 4,461 3% 496 60,900 63,000 3.6% BMP 4,396 4,574 -2% 240 53,700 N/A N/A
KBC 6,905 1,526 -53% 396 15,050 17616 17% KBC 20,011 5,255 144% 1,576 42,600 50,300 18%
PLC 2,713 5317 -14% 179 25,300 31,600 25% PLC 3,135 7,068  26% 244 38,800 43,500 12%
GVR 57,400 19,610 -0.6% 3,862 20,030 23,624 18% SZC 4,840 753  74% 295 48,400 51,000 5%
LCG 1,325 3,594 41.7% 250 11,800 13,615 16% LCG 1,942 3,677 4% 336 16,850 20,800 23%
C4G 1,000 2,106 -10.1% 91 9,300 12,560 35% C4G 1,230 2,350 13% 195 11,800 15,000 27%
KSB 1,760 1,365 4% 359 27,300 29,741 9% KSB 2,130 1,127 -15% 285 31,800 32,320 2%
VHM 273,030 103,699 28% 28,901 83,000 102,400 23.4% VHM 356,388 93,228 30% 33,806 107,000 135,200 26.3%
DXG 7,360 4,870 -16% 302 11,800 17,000 24.4% DXG 11,527 8,065 179% 1,279 22,100 30,000 35.7%
KDH 14,752 3,109 10% 1,180 23,300 28,800 23.6% AGG 3,972 3,818 117% 519 47,800 62,100 30%
NLG 7,887 1,438 -44% 943 24,900 34,600 39% NLG 12,409 5813 157% 1,196 43,300 46,800 5.8%

LHG 2,493 831 29% 282 49,850 55,700 12%

C6 phiéu ting manh mé& sau khuyén nghi clia BSC & bao cao dau tu cong 2020 & 2021 BSC


https://www.bsc.com.vn/Report/ReportFile/2631800
https://www.bsc.com.vn/Report/ReportFile/3284604

Danh muc co phiéu chu dé dau tu cong

(yvND) DTT2022 %Yoy g5 %voy “(ci® P/EfW PIBRW 300 503 13/01/22 muctie UPSICE
HPG 208,885 150,743  67% 37,550 178% 8,373 5.6 2.2 14% 28% 46,700 64,100 37%
HSG 17,817 48,727 77% 4,313  274% 8,740 4.0 1.6 11% 25% 36,100 38,900 8%
NKG 8,315 25,243 118% 2,371  703% 10,856 3.45 1.4 17% 43% 37,900 41,700 11%
HT1 8,699 7,911 -1% 410 -32% 410 21.8 1.6 6% 7% 22,800 21,400 -
PLC 3,135 7,066  26% 244 64% 3,017 11.1 1.6 5% 18% 38,800 43,500 12%
BMP 4,838 5409 12% 490  38% 5,987 9.9 2.1 14% 21% 59,100 65,900 11%
C4G 4,218 3,576  25% 232 22% 1,025 18.2 1.6 3% 9% 27,800 N/A N/A
CTD 7,236 21,366 113% 1,303 302% 11,012 10.2 1.0 5% 9% 106,900 140,500 31%
HBC 6,994 16,854  50% 466  460% 2,020 13.8 1.6 2% 10% 28,850 N/A N/A
KBC 27,115 5,502 156% 1,574 603% 5,592 11.5 2.1 10% 19% 57,000 67,300 18%
LHG 2,760 1,000 28% 367  25% 6,606 8.4 1.8 11% 23% 55,200 65,500 19%
CTI 1,745 724 15% 55 17% 786 31.1 1.2 5% 1% 27,700 32,800 18%
DHA 904 398 89% 97.5  25% 6,224 8.1 1.6 19% 18% 53,600 64,300 20%
DXG 20,622 8,158 182% 1,245 - 1,984 13.5 2.1 17% - 34,600 44,200 28%
NLG 21,061 2,624  18% 1,027  23% 2,975 13.7 1.9 6% 15% 55,000 66,300 20%
VHM 357,929 93.228 30% 34839 32% 8,001 9.6 2.3 15% 24% 82,200 108,000 31%
NVL 160,961 18,360 265% 4,412 13% 3,000 19.9 3.7 4% 20% 82,000 92,000 13%
AGG 4,824 1,406 -20% 414 0% 4,769 6.5 1.7 6% 27% 58,300 62,100 7%

BSC
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Cac du an giao thong quan trong va DN hudng Igi

Du kién phén
Ngudn vén b8vén G6i  Téng chi
S6 Dy &n T™BT Nqudn Phuc hdi phat
e T o 68 " Nim  Nam
t cbng Phuchdl o000 o023 CSHT
2021-2025  2022-2023
659 mﬁc*-mﬂmwmn 97,288 83,635 60,668 60,668
63  MaiSon - QL4S 12,111 12,111 9,415 :
43 QL5 NghiSom 5534 5534 4397 Ddng Dang - Tra Linh (2022-2025)
S0  Nghi Son - Dién Chéu 7,293 7,293 6,032 HHHV /A
50  Dién Chéu - Bi Vot 13,338 6,618 5379 Hihu Nghl- Chi LBng (2022.2024)
98 Camlo-LoSon 7,669 7,669 4677 + HHV: 7,609/8,743 ty VND
50  Nha Trang - Cam Lém 7,615 5,058 2,232
79  Cam Lém - Vinh Héo 13,687 9,311 5,625 Mai Son - QL45 (2021-2023)
106 Doan Vinh Hdo - Phan Thiét 10,854 10,854 8,830 +VCG: 2,498/12,111 ty VND
98  Phan Thiét - Déu gidy 12,577 12,577 9,602
7  Céu My Thuén 2 va dutmg dén hai déu cdu 5,003 5,003 3,837 QL45 - Nghi Son (2021-2023)
15  Cao Bb - Mai Son 1,607 1,607 642 +VCG: 1,100/5,534 ty VND
B3I thudmg téi dinh cur sin bay Long Thanh 4,660 4,660 =
A Budngbd Caotéc 273973 262,969 74,251 92,634 5334 87,300 166,885 N%’;‘G?C’l"l';;é;;;f“, (\2/2201'202”
729 Cao thc Bc - Nam phia D8ng (gial doan 2) 146,990 146,990 47,169 72476 2,051 70,425 119,645 % Sl 24
36  Bai Vot Hom Nghi 7,403 7,403 :
54  Ham Nghi- Viing Ang 10,185 10,185 Dién Chau - B3i Vot (2021-2024)
58  Ving Ang - Bing 11,785 11,785 + C4G: 1,911/13,338 ty VND
51 Biing - Van Ninh 10526 1059 : © 2 et
68  Van Ninh - Cam L6 10,591 10,591
88  Qudng Ngéi - Hoai Nhon 20898 20,898
69  Hoi Nhon - Quy Nhon 12,544 12,544
62 Quy Nhan - Chi Thanh 12,298 12,298
51 Chi Thanh - Vén Phong 10,601 10,601
83 Vén Phong - Nha Trang 12,906 12,906
37  Cén Tho - Hau Giang 9,768 9,768
72 Héu Giang - C& Mau 17,485 17,485
Tuyén cao téc Bién Hoa - Viing Tau 18,635 18,635 5,740 3,500 37 3,463 9,240
Tuyén cao tdc An Hiru (Tién Giang) - Cao
Lanh (Déng Thap) 6,054 6,054 1,864 1,204 12 1,192 3,068
Chau Déc - Can Tho - Soc Trang - Tran Dé 49,745 49,745 14,247 3,800 99 3,701 18,047
Cao tbc khanh Hoa - Budn Ma Thuét 17,435 17435 5231 2,320 35 2,285 7,551 . Cam Lam - Vinh Hao (2022-2024)
Cao téc Tuyén Quang - Ha Giang 6,264 4,800 - 3584 1000 2,584 3,584 + HHV: 538/8,925 ty VND
Dur an cao téc Hoa Binh - Méc Chiu 9,770 9,770 : 4650 2,000 2,650 4,650
Cao tbc Ninh Binh - Nam Dinh - Thai Binh - Vinh Hao - Phan Thiet (2020-2023
Hai Phong 9,000 940 ) 1100 100 1,00 1,100 + VCG: 3,225/11,000 t)'r(VND )
Dy 4n glao thang, kit nbi t1 céc cira ngd, kit
B 18,554 10,530 12942
ww!mw‘w ls’m m m m Phan Thiet - Dau Giay (2020-2023)
Cau Dai Ngai - QL60 8,040 8,040 2,412 4,130 16 4,114 6,542 + C4G: 1,910/12,577 ty VND
Tuyén két nbi QLIA - Cau Gié - QL21A - + VCG: 2,299/12,577 ty VND
QL21B, cao téc HN-HP 5950 S - 2500 0 1,70 2500
Tuyén duéng tinh OT.295C, ©T.285B,
DT.2778 két ndi Bic Ninh, cdu Ha Bic, Vanh 1,495 1,000 - 900 300 600 900 M§ Thuan - Can Tho (2020-2023)
daia + CAG: 407/4,826 ty VND
QL12C két ndi khu lién hop Fomosa Ha Tinh 669 500 500 200 300 500 S R ovaR e
Ning cip Quéc 16 4B 3,400 3,246 - 2,500 1,000 1,500 2,500
Téng chng 389815 362,3% 141,991 103,164 7,650 95514 245155

Ngudn: Téng hgp, BSC Research B s c 118



HPG — Tiép tuc dan dau BSC

Bdo cdo gan nhat: link

Théng tin giao dich cd phiéu

LUAN PIEM PAU TU Gia hién tai VND 46,700

V6n héa (ty VND) 208,885
« San lugng tiéu thu thép noi dia duy tri 8 mirc cao nhd (1) cac goi gidi ngan von dau  GTGD bq 30 ngay (ty VND) 863
tu cdng, tap trung vao phat trién co sG ha tang va (2) hoat ddng xdy dung phuc hdi khi  Room NDTNN con lai 15.8%
dich bénh dugc kiém soat. oo B S
- Trién vong tang céng sudt thém 66% ké tir ndm 2024 khi du 4n Dung Quét 2 di vao o S | o
van hanh, tao du dia I6n cho tang trudng doanh thu va Igi nhuan trong tucng lai. STl - oo
- Bién Igi nhuan bi anh hudng bdi da giam cua gia thép. oo TN o
- Pinh gia tré vé mirc hap dan véi EPS 2022 du bdo & mirc 8,110 VNP, tucng duong PE~ *™ 00
forward chi & mérc 5.7 [an (th&p hon mUc PE trung binh 5 ndm cla HPG). R RN RN R
Rui ro: (1) Gia ban thép giam; (2) Bién dong gia NVL. Thp SXCNKMc  ANongnghgp  mBitcongsin  @T)1é LN ming thép/ing LN
2020 2021E 2022F Peer 2019 2020  2021E  2022F o o 2 oo
PE 11.86 558 576 6.49 Doanh thu 63,658 90,119 150743 160,505 1000 & o ® o e PR -
PB 562 220 159 513 Loi nhuan gdp 11,185 18,905 46,806 45906 400 ® o 70%
PS 172 139 130 131 [9i nhuansau 7578 13,506 37,550 36,376  soo i o
ROE (%) 22.8% 39.5% 27.7% 41.4% Eps 2,622 3,936 8,373 8,110 o0 . m ;‘Zj
ROA (%) 10.3% 19.3% 13.8% 18.6% Ting trudng EPS 325%  50.1%  112.7% 31% 200 - _ _ = & 20%
EV/EBITDA 133 90 64 173 Ngrong/ VCSH 67.2%  683%  50.3%  44.4% . o
R A

Ngudn. BSC Research
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HSG — Ky vong di cung v@i rui ro

Bao cdo gan nhat: link

LUAN PIEM PAU TU

« San lugng tiéu thu ton ma va ong thép noi dia du bao tang trudng trd lai nho
nhu cau xay dung dan dung va cong nghiép phuc hoi sau dich bénh.

- Mang luéi phan phoi hon 500 clra hang trai dai khdp ca nudc tiép tuc gilp HSG gilr
virng thi phan ¢ nhdm dan dau vé ton ma va 6ng thép.

 Bién Igi nhuan suy giam khi gia ban thép giam. Gia nguyén vat liéu chinh (HRC) giam
nhung doanh nghiép cd thé chiu tdc ddng tiéu cuc vi hang ton kho gid cao I6n (chiém
67% tai san ngan han tai thoi diém 30/09/2021).

- DPinh gia giam vé mirc thap trong chu ky 5 nam véi PE forward nién do 2021/2022 chi
vao khoan 5 [an.

Rui ro: (1) Hang ton kho I6n chiu sifc ép néu gia HRC ti€p da giam; (2) Gia ban thép giam.

Thoéng tin giao dich

Gia hién tai
VOn hoda thi trudng (ty VND)
GTGDTB 30 ngay (ty VND)

Room khdi ngoai con lai

55,000

45,000

25,000
15,000

5,000

01/2021

19/20 20/21 21/22F Peer 18/19 19/20 20/21 21/22F
PE 8.90 4.02 496  6.49 Doanh thu 28,035 27,531 48,727 46,42
PB 1.5 1.60 120 213 Lginhuén gép 3,199 4,627 8,881 6,96
PS 0.3 0.45 037 131 Lginhuan sau thué 361 1,153 4,313 3,49
ROE (%) 6.8% 39.8% 24.5% 41.4% EPS 852 2,593 8,740 7,07
ROA (%) 19%  16.2%  10.5% 18.6% Ting truéng EPS 204.3% 237.1% 237.0%  -19.0°
EV/EBITDA 5.5 4.8 5.3 173 Ngrong/ VCSH 170.6% 1155% 63.8%  60.5%

Ngudn. BSC Research

21
19
17

\:’

&
{
X

13
11

01/2021

02/2021

02/2021

03/2021
04/2021
05/2021
®06/2021

u
(V2]

03/2021
04/2021
05/2021
06/2021
07/2021

= \/NINDEX (LHS)

BSC ”

S 08/2021

08/2021

VND 36,100
17,817

246

42.4%

2000

1500
1000

500

09/2021
10/2021
11/2021
12/2021
01/2022

INDEX

i

09/2021
10/2021
11/2021
12/2021
01/2022

HSG (RHS)


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

NKG — Xuat khau la dong luc tang truéng

LUAN PIEM PAU TU

. Xuat khau van chiém ty trong I8n trong hoat dong kinh doanh ctia NKG (udc vao
khoang 70% tdng san lugng tiéu thu).

« Canh tranh giira cac nudc xuit khau thép du bao sé gia ting khi dich bénh dan
dugc ki€ém soat, co thé khién gid ban thép giam tir mdc nén cao clia ndm 2021, va khién
bién Igi nhuan suy giam trong nam 2022.

- Dinh gia giam vé mirc thap vdi PE forward cho nam 2022 chi vao khoang 4 lan.
Rui ro: (1) Gia ban thép giam; (2) Bién dong gia NVL

2020 2021E 2022F Peer 2019 2020 2021E 2022F
PE 8.98 3.45 4.04 6.49 Doanh thu 12,177 11,560 25,243 22,221
PB 2.62 1.44 1.06 2.13 Lgi nhuan gop 342 869 4,039 3,111
PS 1.72 0.32 0.37 1.31 Lgi nhuan sau thué 47 295 2,371 2,022
ROE (%) 9.3%  43.3% 26.8% 41.4% EPS 260 1,622 10,856 9,258
ROA (%) 3.8% 17.4% 13.2% 18.6% Tang trudng EPS -17.4% 523.8% 569.3% -14.7%
EV/EBITDA 5.5 4.8 5.3 17.3 Ngrong/ VCSH 100.0% 87.5% 79.3% 65.1%

Ngudn. BSC Research

Bao cdo gan nhat: link

Thoéng tin giao dich

Gia hién tai
VOn hoda thi trudng (ty VND)
GTGDTB 30 ngay (tr.USD)

Room khdi ngoai con lai
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HT1 — Anh ca cua Xi mang

LUAN PIEM PAU TU

« HT1 tiép tuc la doanh nghiép trién vong trong nganh nhd (1) chat lvgng mé da voi va
(2) vi tri gan cac cong trinh giao théng trong di€m nhu Cao tdc Bic - Nam, Cao
toc Long Thanh — Dau Giay, Cang hang khong qudc té€ Long Thanh,... gilp giam chi phi
van chuyén va nang cao bién Igi nhuan.

- BSC du bao san luogng ban hang ctia HT1 trong ndm 2022 cé thé dat mirc
7 triéu tan (~95% cong suat) nhd (1) Pau tu cong, dac biét la giai ngan vao
cac cong trinh cau dudng va (2) thi trudng mién Nam phuc hoi sau dich la nhirng
yéu t& chinh thic ddy san lugng tiéu thu cua HT1 trong 2022.

Rui ro: (1) Tinh trang cung vugt cau cla nganh xi mang; (2) Bi€én dong gia NVL.

2020 2021E 2022F VN-INDEX 2019 2020 2021E 2022F
PE 7.7 21.87 13.19 17.73 Doanh thu 8,839 7,963 7,911 9,010
PB 1.1 1.56 1.39 2.82 Lgi nhuan gop 1,561 1,356 1,265 1,530
PS 0.7 1.13 1.00 465 LNST 741 608 410 680
ROE (%) 14.1% 7.1%  10.5% 10.4% EPS 1,940 1,593 1,074 1,782
ROA (%) 7.1% 59%  7.1% 6.2% Zifs'g trudng 15.4% -17.9% -32.5% 65.9%
EV/EBITDA 4.3 5.5 6.0 17.3

NG rong/ VCSH  59.3% 44.1% 27.2% 22.0%

Ngudn. BSC Research

Bao cdo gan nhat: link

BSC "~

Théng tin giao dich ¢ phiéu

Gia hién tai
Von hoa (ty VND)

GTGD bg 30 ngay (Ty VND)

Room NDTNN con lai
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BSC "~

PLC — Huong Igi tu nhua duong

Bao cdo gan nhat: link

Thong tin cd phiéu

LU AN DIEM B‘I’-\\U TU Gia hién tai VND 45,000
Vén hda (ty VND) 3,635
= Chiém 25-30% thi phan nhua dudng Viét Nam vdi tong cong sudt gan 400,000 GTGD TB 30 phién (ty VND) 46.9
tan/ndam va 7 nha may phu séng toan quéc. Room NN con i 47%
= Cdac du an dau tu cdng cau dudng tao dong luc tang trudng mang nhua dudng cua PLC: 1600 50000
o Du an cao Tdc Trung Luong — My Thudn ddy manh tién do, tao dong luc tdng trudng »
+20% yoy trong nam 2022. 40000
o D an cao téc Bic — Nam tao dong Iyc ting trudng dai han (trung binh +25% yoy) ™ o000
trong giai doan 2022-2025. 1000
CATALYST: Du an cao t6c Bdc — Nam giai doan 2 vdi tdng mirc dau tu 150,000 ty VND tao 00 o
dong luc tang trudng cho nhdm nganh vat liéu. w0 o000

08/2020 10/2020 12/2020 02/2021 04/2021 06/2021 08/2021

RISK: (1) Cong ng khd doi tir cac du an dau tu cong; (2) Giam nhu cau dau nhén do han ché
cac hoat dong giao thong van tai

e \/NINDEX PLC

2020 2021E 2022F Peer
PE 15.9 18.1 15.0 14.7
PB 1.9 2.4 1.8 2.0
PS 1.4 2.3 1.9 1.5
ROE (%) 11.5% 1559% 20.0% 13.3%
ROA (%) 3.2%  43%  4.9% 2:4%
EV/EBITDA 8.2 13.1 11.0 14.0

2019 2020 2021E 2022F
Doanh thu 6,160 5608 6,873 8,048
Lgi nhuan gop 841 952 1,033 1,241
Lgi nhuan sau
thué 145 149 215 263
EPS 1,599 1,841 2,660 3,268
Tang truéng EPS -9%, 15% 45% 23%
Ng/VCSH 130%  150%  162%  138%

Ngudn. BSC Research
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PC1 — La c6 dau trong nganh xay lap dién BSC *

Bao cdo gan nhat: link

LUAN DIEM B‘AU TV Théng tin cd phiéu
ANt LnrAav 'Yy Gia hién tai VND 36,500

, av 15 o e ich Si h h& nh Von hda (ty VND) 8,960
. I*‘/!angi xay ap“c'llgnuduy tri trien v‘gng tI,C cuc trong‘trung — dai avn, nhG nhu GTGD T8 30 phién (t} VND) 10,0
ca,u dau tu ha tangA nang lugng duy tri tai muc cao, trung binh 9.5 ty USD/nam theo Du Room NN con 45%
thao Quy hoach dien 8. — —

« Trién vong kha quan véi mang dién tai tao khi cdc nha may dién gié dau ndi
thanh cong trong 2021, gop phan tang thém cong suat 144 MW, udc tinh dong gdp 22
gén 40 ty VND trong 2022. 175
125 . ‘,..rl"""\»./v-" W

Rui ro: (1) Rui ro thdi ti€t anh hudng dén san lugng mang thay dién (2) Dich bénh bung

75

phat manh van cé kha ndng tac dong tiéu cuc tdi mang xay 1&p dién SUIRCER IRV IR VIR AR VIR IR G o
2020 2021E 2022F  Peer 2019 2020 2021E  2022F
PE 7.0 7.8 11.3 7.0 Doanh thu 5845 6679 9,157 9,074 Nhu cau dau tw nguén dién, Ivai dién tang manh
PB 0.9 1.4 12 0.9 Loi nhuan gép 819 1,162 1,577 1,673 mDAu tw ngudn dien  ®DAu tw Iwéi dign
PS 0.5 0.8 0.8 0.5  Loinhuan sau thué 376 544 1,014 678 Z 8.0
ROE (%) 12.9% 193%  11.2% 12.9%  EPS 2,246 2,682 5,038 3,370 g 6
ROA (%) 5.7% 7.5% 41%  57% Ting trwdng EPS -36% 19% 88%  -33% 5
EV/EBITDA 9.2 8.7 9.1 9.2  Ng/VCSH 82%  79%  141% 121% 3 ) -
i
0

Ngudn: BSC Research 2016-2020 2021-2030


https://www.bsc.com.vn/Report/ReportFile/2738701

BMP — Khé khan trong ngan han
. LuAnNpIEMBPAUTY

KQKD 2021 chiu anh hudng Idn tir dich Covid-19. Dich bénh kéo dai khi€n san lugng ban
hang giam -12% YoY va anh hudng dén ti€n d6 thu héi cong ng tir cac nha phan phoi.

Ky vong phuc h6i vé KQKD cia BMP ké tir dau nam 2022 khi (1) Hgp nhat nganh, giam
ap luc canh tranh nh& vao lan song Covid-19 th( 4, (2) nhu cdu xdy dung hdi phuc nhd day
manh dau tu cong cta Chinh phu cling nhu xu hudng gia tang nguén cung BDS thuagng mai &
cac tinh phia Nam, (3) San lugng con nhiéu du dia dé€ tdng trudng khi cdc ndm qua chi van

hanh ~75% téng c6ng sudt va (4) Mdc nén thadp nam 2021

Rui ro: (1) Bién dong gia NVL, (2) San lugng bi anh hudng bdi dich bénh kéo dai.

2020 2021E 2022F Peer 2019 2020 2021E 2022F

PE 9.3 13.6 9.9 18.2  poanh thu 4,337 4,686 4,821 5,409
PB 2.0 2.1 2.1 2.7  Lginhuan gop 988 1,247 1,029 1,268
PS 1.0 1.0 0.9 1.4  Loi nhuan sau thué 423 523 355 6490
ROE (%) 21% 15% 21%  15% EPS 5164 6,384 4,335 5,987
ROA (%) 17% 10% 14% 5%  Tang truéng EPS -1% 24%  -32%  38%
NG/VCSH 3% 3.1%  33% 3.3%

Ngudn. BSC Research

BSC "~
Bao cdo gan nhat: link
Thdng tin giao dich cd phiéu
Gia hién tai VND 59,100
VOn hoa (ty VND) 4,838
GTGD bqg 30 ngay (Ty VND) 4
Room NDTNN con lai 15.3%
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C4G — CTCP Tap doan CIENCO4

LUAN DPIEM PAU TU

Trién vong kinh doanh 2022:

- Mang Xay 13p tang trudng tét nhd backlog chuyén tiép tir cudi ndm 2021 16n: khoang 4,000 ty
VND va ky vong gianh thém nhiéu gdi thau tai cac du an giao théng trong diém.

- Ghi nhan phan con lai du an BBS — KBT Long Son vd@i doanh thu 267 ty VND va du an 61
Nguyén Trudng TO 50 ty VND.

- Ky vong Nha nuéc mua lai BOT Thai Nguyén — Chg Mdi trong 2022 thu vé 1,100 ty VND

Catalyst: Niém yét san HOSE trong nam 2022, phat hanh tang von thanh cong dap Ung tiéu chi
tai chinh theo quy dinh dé xay I&p cac du an quy md I6n.

RUi ro: COVID-19 tiép tuc dién bién phirc tap lam gidn doan hoat dong xay 13p, thu phi BOT.

2020 2021E 2022F Peer 2019 2020 2021E 2022F

PE 43.7 22.2 18.2 24.2 Doanh thu 2,342 2,090 2,870 3,576
PB 2.4 2.3 2.2 1.6 Lgi nhuan gop 360 360 532 487
PS 1.3 1.5 12 14 £o! nhuan sau 92 64 190 232
ROE (%) 6% 14% 9% 15% EPS 927 283 839 1,026
ROA (%) 1% 2% 3% 6% Tang truéng EPS -32%  -31%  197% 22%
Ng/VCSH 76%  72% 74% 54%

Ngudn. BSC Research

|26

BSC

Bao cdo gan nhat: link

Thong tin tdng quan

Gia co phiéu VND 27,800
VOn hoa thi trudng (Ty VND) 4,218
GTGD binh quan 30 ngay (Ty VND) 90

Room cho NN con lai 0.0%
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CTD — Vuc day tu kho khan BSC 7

Link bao cao

Dir liéu giao dich

LUAN PIEM PAU TU a ien il
e — V8n héa (Ty VND) 7,896

CTD sé phuc hoi hoat dong kinh doanh vao nam 2022 chu yéu nhg:

re s T PR . sy GTGD bq 30 phién (Ty VND) 89
» Tai cau truc doanh nghiép bat dau cho thay thanh qua vao nam 2022. Room NETNN con lai L 7%
» Gia tri hgp déng mdi nam 2022 ky vong sé dat murc cao 30,000 ty dong (+ 15% YoY) va gia CTD PE

tri backlog tir nam 2021 la han 23,460 ty dong (+ 161% YoY).

20 I

= Du phong khoan phai thu khé doi giam do dugc ddy manh hach todn vao ndm 2021.

= Tiém ndng tdng gid cao: (1) Pinh gid hdp dan so véi cac cong ty cling nganh trong nudc "

(P/B cua CTD la 1.05x 2022F so vdi P/B cla cac cong ty cung nganh la 1.5x); (2) MUc nén 10
thap nam 2021.

Rui ro: (1) Dich Covid - 19 anh hudng dén cong tac thi cong xay dung; (2) Gia thanh nguyén 9 9
vat liéu tang cao; (3) Chi phi trich l1ap du phong cac khoan phai thu cao hon du kién. o8 § &

12/2020
01/2021
02/2021

3/2021
04/2021
05/2021

Pinh gia hap dan: Bén canh P/B 2022F, P/E 2022F 1a 10.2x, hap dan hon P/E cac cdng ty cling T e b oo T
nganh la 21.8x.
2020 2021F 2022F Peer 2019 2020 2021F 2022F CTD PB

PE 26.5 40.9 10.2 21.8 Doanh thu 23,733 14,558 10,040 21,366

PB 1.05 1.06 1.05 1.5 Lgi nhuan gop 1,048 856 481 1,303

PS 0.61  0.87 042 033  LNST-CPTS 711 334 217 873

ROE (%) 4% 3% 8% 5%  EPS 8320 4,219 2,738 11,012 L

ROA (%) 2% 2% 5% 1%  Ting truéng EPS 55%  -49%  -35%  302% § § § § § § § § § § § § §
Ng rong / VCSH 0% -40% -55% 5% © © © © © © © & © = < =4 0°

e CTD -2x Std

Ngub‘n.' BSC Research ===°- 1x Std e PX_TO_BOOK_RATIO
- e e o +1X Std +2x Std

09/2021


https://www.bsc.com.vn/Report/ReportDetail/3284460

HBC — CTCP Tap doan Xay Dung Hoa Binh BSC *

Link bao cao

Dir liéu giao dich

LUAN PIEM PAU TU Gi4 hién tai VND 28,850

HBC sé phuc hdi hoat dong kinh doanh vao ndm 2022 chi yéu nhg: Vén hda (Ty VND) 6,994
- Gid tri HD ky m&i 2022 ky vong dat 20,000 ty VND (+21% YoY) va gia tri backlog chuyé&n GTGD bq 30 phien (Ty YND) 324
sang tur 2021 la 18,900 ty VND (+39% YoY). Room NDTNN con lai 34.4%
= Nganh xay dung sé phuc hoi song song vdi su’ phuc h6i clia ngudn cung Bat dong san trong HBC PE
cac nam tdi. 70 N‘/‘
= HBC la d6i tac tin cay cua cac chu dau tu' I6n nhu' Vinhomes, Novaland, Keppel Land... va cac VAN
chu dau tu nay du ki€n s€ trién khai nhiéu dai du’ an mdi. 20
= Ky vong thoadi von khoi 4/11 du’ an BDS trong nam 2022-2023 thu vé trén 1,000 ty VND. 10

12/2021
01/2022

Rui ro: (1) Dich Covid - 19 anh hudng dén cong tac thi cong xay dung; (2) Gia thanh nguyén

01/2021
02/2021
06/2021
07/2021
08/2021
09/2021

0/2021
11/2021

vat lieu tang cao; (3) Chi phi trich lap du phong cac khoan phai thu cao han du kien. HBC xstd
----- 1x Std Mean_PE
2020 2021 2022  Peer 2019 2020  2021F  2022F - o tixsd +2xStd
PE 77.2 77.6 13.8 21.8 Doanh thu 18,610 11,225 11,225 16,854
PB 1.85 1.81 1.6 1.5 Loi nhudn gop 1,246 736 786 1,517
ROE (%) 2% 2% 10% 5% EPS 1,717 340 360 2,020
ROA (%) 0.5% 0.5% 2.4% 1% Tang truwdng EPS -40% -80% 6%  460%
s OB G AIN Ra  h S R S R, R b G S
No rong / VCSH 56% 52% 51% 54% 0&0 &\f&&\@ Qv\’@ &\@ Q(O\@ Q«\f& QOO\@ &\@ @\@ o\'& 0\@ &\@
HBC -2x Std
----- 1x Std e PX TO_BOOK_RATIO

Nguon: BSC Research = = = +1x Std +2xStd


https://www.bsc.com.vn/Report/ReportDetail/3284460

VCG — TCT Vinaconex

A > -~ Thong tin tong quan
LUAN PIEM PAU TU ong n o
- Gia cO phiéu VND 48,800

BSC ”~

Bao cao gan nhat: link

Trién vong kinh doanh 2022: Von hoa thi trudng (Ty VND) 21,555
T e er s . A - ~ . GTGD binh quan 30 ngay (Ty VND) 662
- Mot so goi thau xay dung mdai gia tri cao dang trong giai doan thi cong, bao gom Cao toc Mai o
, . , ~ . .~ , Room cho NN con lai 47.3%
Son — QL45 (2,498 ty), Cau Vinh Tuy 2 (1,255 ty), Cao toc Vinh Hao — Phan Thiét (3,225 ty), Cao
tdc Phan Thiét — Dau Gidy (2,299 ty), Nghi Son — Dién Chau (1,266 ty), QL45 — Nghi Son (1,100 “ VCG PE
ty). v
30 [~

- S& hitu quy dat gan 2,000 ha va muc tiéu gia tdng quy dat 1én 5,000 ha dam bao phat trién bén

virng trong nhirng nam tai.

- Tién d6 tai KDT DL Cat Gid — Cat Ba Amatina (172 ha tai Hai Phong) dudc day nhanh, ky vong sé

la ddng luc phét trién trong nhitng ndm tdi.

05/2021
06/2021

7/2021
08/2021

—
(o]
(=]
N
~
Sy
o

VCG -2xStd = ee-o- 1x Std
Rui ro: COVID-19 tiép tuc lam gian doan hoat dong xay lap va cac du an BDS cham tién do Mean_PE = = =« +1x Std +2x5td
2019 2020 9T2021  Peer 2018 2019 2020 972021 VCG PB
PE 31.5 13.4 79.1 242  Doanh thu 9731 9,502 5,551 3,610 . ~A
PB 3.2 3.4 3.3 1.6  Lginhuangodp 1,210 1,311 836 588 = = ol -e-.
2.3
PS 2.3 3.9 13.5 1.4  Lginhuén sau thué 491 787 1,690 272
ROE (%) 10% 249, 5% 15% EPS 1,112 1,548 3,633 616 13
. . 0 0 0 ,LQ'»“’ ,9'»"’ ,LQ'»“’ ,9'»"’ ,9'9’ ,LQ'L\' %Q'»\' '»&\, ,9'0’ '19%\/ %Q'»\' %Q'»“’ ,9'9
ROA (%) 4%  8.6% 2% 6%  Tang truéng EPS -63% 39%  135% 83% ¥ oV g @l ¢ o VS

Ng/VCSH

31%

38%

38%

VCG -2x Std

58%

----- 1x Std = PX_TO_BOOK_RATIO

Nguon: BSC Research o = = e +1x Std +2x Std
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DXG — 2022-2025: Thdi ki bung no BSC "

Link bao cao

Thong tin giao dich cd phiéu

~ o s Gia hién tai VND 34,600
LUAN PIEM PAU TU 3 hientai
V6n hoa (ty dong) 21,061

= Lgi nhuan phuc h6i manh mé vao nam 2022 so véi mirc thap cia nam 2021 nhé (1) Ban  G1GD bq 30 phién (ty dong) 4.9
giao 3 du an trong diém la Gem Sky World, ST Mortiz va Opal Skyline va (2) Su phuc hoi . .
ctia mang méi gidi. LNST ndm 2022 ubc tinh dat 1,645 ty ddng (+32% YoY). EPS 2022 = 2,622 _Room NDTNN con fai 12.5%
VND, PE 2022 FW = 13.5x. 12,000
= Hau Covid-19, Doanh thu mé ban mdi Presale ciia DXG sé cai thién manh mé vao nam 9,624
2022 véi mot so du an nhu (1) Opal Park View, (2) Opal City view, (3) Opal Park City va 7,635
(4) Gem Riverside. Doanh thu Pre-sales ndm 2022 du kién téng 196% YoY, udc tinh dat 14,073 ty ™"
d”6ng VvGi 7,263 can. 6,000 4,830 5,088
= Dinh gia hap dan véi trién vong tuci sang trong hai nam téi. P/E FW 2023 = 7.7 [an, P/B 0%
FW 2023 = 1.7 lan. 2,365
= Catalyst: (1) Ky vong sé& ddy nhanh tién d6 phép Iy tai HS Chi Minh tU ndm 2021, qua d6 loai bé cac ™ s
du &n bi tri hodn (Gem Riverside), (2) Gid ban bat dong san tai Tp.HCM tang dang k€ s& cai thién bién - —2020 .y o s

|d| nhuén gép Cl:|a hO. " , B Total hand-over value (VND bn) Total hand-over units
= Rui ro:(1) Viéc cham tré trién khai cac du an; (2) Chu ky cua nganh BDS va (3) Su gia tang cua gia
dat, chi phi xay dung

40,000 37,084
2021F 2022F 2023F Peer 2020E 2021F 2022F 2023F 35,000
30,000
Lgi nhuan gop 1,875 4,109 5,177 7,385 ’
PB 2.6 2.1 1.7 2.1 20,000
LNST-CDTS -432 1,245 1,645 2,878 15000 14,073 12,460
0, - -
ROE (%) 4.2 EPS 789 1,984 2,622 4,588 10000 s a5y 7,268
ROA (%) 15.2% 16.7% 22.6% 12.8% Ting trudng 5,000 .1,549 7°3,400
EPS -136%  151% 32%  75% ]
EV/EBITDA 48%  5.6% 7.9% 4.5 R
N(_J' rong / VCSH 96% 79% 62% 56% 2020 2021F 2022F 2023F
B Pre-sales Value (VND bn) Total pre-sales unit

Ngudn. BSC Research


https://www.bsc.com.vn/Report/ReportDetail/2738579

VHM - DN BDS quy dat I6n nhat Viet Nam BSC "

Link bao cao

Théng tin giao dich c6 phiéu

LUAN DIEM PAU TU e e
Von hoa (ty dong) 357,929

GTGD bq 30 phién (ty dong) 550
Room NDTNN con lai 26.7%

= VHM la canh ctra trung gian nhanh nhat cho cac NPT nudc ngoai dau tu vao linh vuc bat
dong san Viét Nam.

= MOt mo hinh kinh doanh da dudc chirng minh véi quy dat I6n nhat dam bao cho viéc phat

tri€n va trién khai cac du an trong 15 nam téi. Tong dién tich dat ciia VHM dat 168 triéu m2, gdp ..
han bay lan so vdi cong ty diing thir hai trén thi trudng.
= Hiéu qua hoat dong cao - Cd cdu tai chinh vitng chac - Tang trudng Igi nhuén vugt tri va o
kha nang duy tri toc do tang truéng dang kinh ngac vé gia tri presale nhd kha nang “ban buén” v T YV
va quy mo u an Idn. ROE va bién Igi nhuan rong diing dau trén thi trudng, dat lan lugt la 30% va 45%.

uuuuu

Tang trudng LNST CAGR giai doan 2020-2022F = 18.5%. W eV

= Gia tri mé ban mdéi (pre-sales) sé quay tré lai duong dua véi mot s6 du an méi nhu (1) Y e
Vinhomes Dream City (Tong dién tich san = 7.85 triéu m2), (2) Vinhomes Wonder Park (Dién J o
tich = 133ha), (3) Vinhomes Co Loa (Dién tich = 385ha). Ching t6i tin rang viéc ban budn manh & & & T T
mé cac du an dang trién khai dong vai trd quan trong trong viéc thic ddy ting trudng LNST.

= Pinh gia hap dan véi PE FW 2022F = 9.6 [an, thdp hon 15.9 [an clia trung binh nganh.

102.000

Doanh thu Presale cia VHM tdng trudng manh mé

= R ro: (1) Viéc chadm tré trién khai cac du &n; (2) Chu ky cta nganh BDS va (3) Su gia ting clia gid (nghin ty dong) s
dat, chi phi xay dung. 100 91.1 '
2020 2021 2022F Peer 2019 2020 2021F 2022F 81.7 . 80
80 76 71.0 68.1
PE 104 10.2 96 159 Doanh thu 51,627 71,547 93,228 106,733
Bién LN gop 27,456 25,936 50,048 54,129 % 48.2
PB 3.2 3.0 23 21 |NsT-CDTS 19,176 26,477 34,839 37,190 % -
PS 102.1 76.5 55.2 4.2 EPS 6,493 8,160 8,001 8,541 2
ROE (%) 32% 29% 24% 12.8% Tang truéng

0 0
ROA (%) 12% 15% 15% 4.5% EPS 52% 26% 24% 6.7% 2018 2019 2020F 2021F 2022F

Ng r6ng / VCSH 17% 44%, 39% 32% W Presales's value Handover's value



https://www.bsc.com.vn/Report/ReportFile/2601189

NLG — Chuyén minh I8t xac BSC

Report Link

Théng tin cd phiéu

LUAN PIEM PAU TU Gia hién tai VND 55,000

- NLG s& hitu (1) thuong hiéu doanh nghiép uy tin va minh bach, déi ngii nhiéu kinh Gla trf von hoa (ty dong) 21,061
nghiém, (2) Quy dat I6n nhat trong s6 cac doanh nghiép bat dong san niém yét ADTV 30D (ty dong) 328.4
von hoa tam trung. Tong quy dat NLG dang s& hitu Ién dén 681 ha Room danh cho khéi ngoai 5.2%

= Tong gia tri mé ban giai doan 2021-2022 du kién ghi nhdn mirc ky luc 26,155 ty 25,000
dong véi 6,050 san pham, sé la don bay cho NLG dot pha trong tuong lai. Ly ké

dén 30/90/2021, NLG ghi nhén tong doanh thu m& ban mdi dat 5,078 ty dong, tdng nhe 13% 20,000
so V@i cudi Q2/2021. 15,000 1,800
= BSC udc tinh tang truéng Igi nhuan sau thué binh quan cia NLG giai doan 2020F- 10,000 5,852
2022F dat mic tang trudng 32% nhd vao (1) Kha nang ban hang cling nhu danh muc 4,775
san pham da dang, (2) Quy dat tiém nang, (3) Bay manh don bay nham gia tang hiéu qua 5,000 8,405
hoat dong kinh doanh (ROE) ;
= Rui ro: (1) Tién do trién khai du &n bi cham lai; (2) Chu ky nganh bat ddng san va (3) Chi u Ehomes W Flora = Valora Dt nén
phi dat va chi phi xay dung tang khién bién Igi nhuan bi suy giam. 0000
2020 2021F 2022F Peer Ty déng 2019 2020 2021F 2022F 16,000
14,000
PE 188 195 137 159 Doanh thu 2,546 2,217 2,624 4,422 12,000
PB 58 55 19 2.1 Lgi nhuan gop 1,066 671 1,156 1,926 10,000
' ' ' ) 8,000
PS 38 56 69 42 NPATMI 960 835 1,027 1,460 6,000
ROE (%) 14.9% 11.9%  14.5% 12.8% EPS 3512 2,927 2975 4,230 700 I I
Téng trud i
ROA (%) 6.2% 46%  5.6% 4.5% Toag trueing 16% -21% 2%  42% ro1s 2020 »or1F ro2aF

EV/ EBITDA 78.6 30.2 15.1 17.3 Ng rc‘)ng/VCSH 17% 449, 51% 60% B Pre-sales Value (VND bn) Total pre-sales units



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

NVL — vuon len manh mé BSC "

Théng tin cd phiéu
Gia hién tai VND 82,000

LUAN DIE’M B‘['.\\U TU Gia tri von hoa (ty dong) 160,961

= NVL — Doanh nghiép bat dong san niém yét I6n thi{r hai hoi sinh manh mé sau giai doan ADTV 30D (ty dong) 184.4
2017-2020. Tong quy md quy dat cia NVL udc tinh han 5,400 ha vdi tdng gid tri phat trién duw &n  Room danh cho khéi ngoai 5.2%
(GDV) theo udc tinh 1én dén 45 ty USD. Vi tri cac du an cua NVL chd yéu tap trung vao cac du an
BDS nghi dudng va BDS dd thi vé tinh hudng Igi truc tiép tir qué trinh dé thi hda va thic ddy dau tu 000 144,832 151,621 100
Céng' Ez:zgg 106,361 17,676 l 14:0
= Tong gia tri mé ban giai doan 9T2021 ghi nhdn mirc ky luc ddm bao trién vong tidng 10000 oy 5 120
trudng Igi nhuan 2023-2025, dat 54,488 ty dong véi 5,021 san pham, tap trung chl yéu dén tir  soo0 N | .
cum du an BBS nghi dudng (Novaworld Phan Thiét , NovaWorld H6 Tram) va du an do6 thi vé tinh igggg 36,208 p , 60
Aqua City. , . 20:000 i 2,zfl 9,0 11118 R ol ;:g
= 2022F-2024F la giai doan diém rai Igi nhuan cua NVL v@éi cac du an trong diém dugc ban 0
giao nhu (1) Grand Mahattan, (2) Aqua City , (3) Cum Novaworld Phan Thiét — H6 Tram. a e 8 «wa e .
BSC udc tinh tdng trudng IGi nhudn sau thué binh quan cla NVL giai doan 2020F-2022F dat mic s 2 2020 20t
v > 0 s Gi4 trj doanh thu chwa hach toan (ty déng)
tang trerng 30 /0. mmmmm |_(iy ké gia trj doanh thu chwa hach toan (ty déng)
= R ro: (1) Tién dd trién khai du &n bi cham lai; (2) Chu ky nganh bat déng san va (3) Chi phi dat 18 it audn s3n phém (1 done/e)
va chi phi xay dung tang khién bién Igi nhuan bi suy giam.
2020 2021F 2022F Peer Ty dong 2019 2020 2021F 2022F 7000 6367 3565 45,000
6,000 40,000
PE 207 273 199 159 Doanh thu 10,931 5,026 18,360 33,007 5,000 5,084 27744 22,222
PB 31 45 3.7 51 Lgi nhuén gop 3,152 1,808 5915 12,115 400 o 9 o
3,000 14,166 2,56 )
PS 2313 94.4 £y 5 4. NPATMI 3,441 3,899 4,412 6,557 o 0508 5.0 o oros 15000
ROE (%) 15.1% 15.3% 19.9% 12.8% EPS 3,549 3,953 3,000 4,124 o0 i 3,802 109 136 I I 633 :00220
ROA (%) 27%  2.9%  3.8% 4.5% ::';9 trurong 73%  11%  -24%  37% '
EV/EBITDA 270 124 23 173 Ng rong/VCSH 38%  34%  32%  31% . o o

mmmmm S6 lwong san phdm mé ban (units) Gid tri m& ban (ty dong)



AGG — “"Nguci chgi” mai 6 phan khic trung cap

LUAN PIEM PAU TU

Quy mé danh muc du an hap dan so véi quy mo von chu s& hiru. AGG dang s hu’u quy
dat han 103 ha, tuong dudng 2.1 trleu m2 san thuong pham véi tdng s& san pham xap xi
22,000 san pham tuong duong 11 du an dang va du kién trién khai.

Pi€m roi Igi nhudn giai doan 2021-2023 vdi nhiéu du’ an du'dc trién khai. Téng trudng
trung binh Igi nhuan sau thué CAGR trong 3 nam 2021-2023 dat 25%

Giai doan 2021-2026 sé la giai doan bling nd trién khai du an AGG tir mét chu dau
tu co quy mo nho sang chu d‘au tu quy mo vura va Ién. Theo k€ hoach cua doanh
nghlep, tong sd du an tang 2 1an, s6 lugng san pham ting 8.5 [an, va dién tich san thucng

pham ting 8.98 [an so Véi giai doan 2014-2020.

Tong gia tri mé ban 2020-2023 theo udc tinh cua BSC tiang gap 3 lan so véi giai
doan 2014-2019, udc dat 8,032 ty dong, tang gap 1.75 lan so vdi giai doan cung ky. Diéu

nay sé dam bao tang trudng Igi nhuan cho AGG trong 3 nam tdi.
CATALYST: Tién do xr' ly phap ly & H6 Chi Minh dugc cai thién.

2021A 2022F 2023F Peer
PE 12.3 6.5 87 159
PB 2.3 1.7 1.4 2.1
PS - - 4.2
ROE (%) 24.3% 19.5% 26.8% 12.8%
ROA (%) 4.3% 5.7% 57% 4.5%
EV/EBITDA 15.0 4.3 2.7 17.3

Ty déng 2019A 2020A 2021F 2022F

Doanh thu 385 1,754 1,406 5,638
Lgi nhuan gop 281 272 527 1,851
NPATMI 326 415 414 776
EPS 4,136 4,776 4,769 8,942
;5,';9 trudng 33%  15% 0%  88%
NG rong/VCSH 45%  83%  145%  100%

Ngudn. BSC Research

BSC ~
Report Link
Thong tin cd phiéu
Gia hién tai VND 58,300
Gia tri von héa (ty dong) 4,824
ADTV 30D (ty dong) 84.5
Room danh cho khdi ngoai 0%
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18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

8,464
7,556

3,872

3,391 3,467

2,539
1,280 1,140

2021F 2022F 2023F

1,629

I1,006

2020F 2024F

W Hand-over Value (VND bn) Total hand-over units

15,339

‘ 7,650

2024F

12,570

| 5,250

2023F

11,400

8,829
8,032

4,578
3,700
1,027

2014-2019 2020 2021F 2022F

B Pre-sales Value (VND bn) Total pre-sales unit


https://www.bsc.com.vn/Report/ReportFile/2488130

KBC — Thirc giac BSC ”
. wiNelEMpluy

Link bao cao

Dir liéu giao dich

Khu dé thi Trang Cat (TP. Hai Phong) dudc mé khéa, dam bao trién vong phat trién Gia hicn ta VD 57,000
cua KBC V6n héa (Ty VND) 32,476
= T6ng NSA cho du &n khoang 250ha, du kién dem lai ty suat sinh Igi trén 50% nhd vao quy GTGD bq 30 phién (Ty VND) 559
gé“t C;ch_fzc giai phdng tur nam 2013 va gia ban binh quan dat 20 triéu dong/m?2 - 24 triéu Room NDTNN con lai 32.4%
ong/m?2.
KBC PE

BDPS KCN 2022: KBC du kién cho thué (1) KCN NSHL (100-120ha); (2) KCN Tan Pha Trung
(20ha) va Quang Chau (20ha). Chung t6i ky vong KCN Trang Dué 3 va KCN Long An sé sGm
dugc phé duyét va dam bao tang trudng Igi nhuan cta KBC trong giai doan 2023 - 2025.

Catalysts: KBC du kién sé& ban budn 50ha trong tdng s6 dién tich kha dung cta du an Khu db
thi Trang Cat trong ntra cuGi nam 2022.

Dinh gia: Dy phong cua ching toi chua xem xét cac dy an mdi tai Hung Yén va Long An nén P N SN
P/B 2023F - 2024F c6 thé hap dan hon so vdi P/B clia cac doanh nghiép trong nghanh la 3.2x. R N IR P ARIFC ARSI
— B CM 2xStd 00 es e ee- 1x Std
2020 2021F 2022F Peer 2019 2020 2021F 2022F Mean_PE ===k 12K
PE 118.8 17.8 13.4 20.3 Doanh thu 3,210 2,151 5,502 9,694 KBC PB
PS 4.1 14 14 5o LNST-CDTS 918 224 1,574 2,660 R e v » Taitsietaie ]A_Hg
ROE (%) 15.8% 29.8% 31.4% 15.1% EPS 1,931 471 3,308 5,592 . v
ROA (%) 72%  8.4% 143% 6.3%  Tang truéng EPS 23% -76% 602% 69%
1.3
N q I'(‘)ng / VCSH 20% 60% 549%, 439%, Q\’»&Q Q\,\W&\, &\@w\& \’L&\, R \'»&\, o \/19'»\ o \’»0’»"/ g \'\9'1,\ &\’&w\z o \’9'»\ o \/\9'»\ O\W&» 0\"9"?

e— BCM -2x Std

Nguodn: BSC Research ~  ===-- 1xstd = PX_TO_BOOK_RATIO


https://www.bsc.com.vn/

LHG — Du’ an mdi, ky vong mai BSC *

Bao cdo gan nhat: link

N e A Thong tin giao dich
LUAN DIEM DAU TU Gia hién tai (Dong) 53,000

. Doanh thu thuan va LNST nam 2021 dat [an lugt 783 ty dong (+22%YoY) va 294 ty  Von hoa (Ty dong) 2,650
dong (+48%YoY) dat 157%KH LN —chu yéu dén tir hgp dong cho thué 10.8ha vdi LOGOS ADTV 30D 42,201
Viét Nam vdi gia tri~ 440 ty dong — tuong duong gia thué udc dat 176 USD (+23.9%YTD) Room nuéc ngoai con lai 38.27%
« Trién vong 2022: KQKD ghi nhén ting trudng hai chil s nhd chi yéu dén tir ghi nhan 0
doanh thu hon 15ha dat KCN va nha xuéng Long Hau 3 GP 1 (+15%YoY) véi gia 1‘2‘2 s o g 120%
o (] 100%

ban duy tri 8 mirc cao trén 200 USD/m2/ chu ki o0

* Trung han: (1) Gia tri con lai cia KCN LH3 trong giai doan 2023-2025 du kién sé 80
déng gop tong doanh thu han 2,000 ty (2) Doanh thu on dinh hon 160 ty tir mang cho 60
thué nha xudng hién hitu va tiém ndng dai han tir dién tich cho thué nha xudng 29ha tai 40 O
KCNC Pa Nang. (3) Du an KCN Long Hau 3 mé réng (90ha), Khu CN An Pinh (200 20 L 20%
ha) ;(?ZII’,(DT & Tai dinh cu LH3 sé& dam bao ngudn téng truéng Igi nhuan dai han cho LHG ® Phiabdc TB phia Long An Binh DéngNai Ving
Sau ’ nam Duwong Tau

- RGi ro (1) Viéc phé duyét du an mdi chdm tré, anh hudng dén quy dat trong tuong lai (2) — USD/M2 % ——Tylélap day
Xung dot gitra Cong ty TNHH Tan Thuan (IPC) va LHG vé viéc tai dinh cu khu dat cua LH1 (3)
Cong tac dén bu GPMB kéo dai.

80%
60%

40%

= DT cho thué dat da

2020 2021E 2022F  Peer 2019 2020 2021E 2022F fahnégt trién co s& ha
PE (x) 10.4 8.4 595 16.9 Doanh thu 599 644 783 1,000 DT cho thué VP.
. . . . nha xwdng va khu
PB (x) 20 1.8 14 29 Lgi nhuan gop 214 294 417 541 Iwu tra
1 Kha
PS (x) 35 - 26 . Lgi nhudn sau thu@ 142 198 294 367 o
ROE (%) 21% 23% 5% 13% EPS 2,574 3,582 5292 6,606

ROA (%) 11% 11% 3% 2% Tang trudng EPS -19% 39% 48% 25% Source: BSC Research



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

CTI — Manh ghép tang truong mgai

Link bao cao

BSC

|3

Dir liéu giao dich

LUAN PIEM PAU TU

Doanh thu thuan va LNST nam 2021 lan lugt dat VND627 ty (-31%YoY) va VND49 ty
(-51%Y0Y). Do (1) Doanh thu mang BOT bi anh hudng bdi dich bénh (-14% YoY); (2) Doanh
thu xay dung giam (-48% YoY) do phan I6n gia tri hgp dong tai du an nha & xa hoi Tam Hoa

dugc ghi nhan vao nam 2020; (3) Khdng ghi nhan khoan lai dot bi€n nao tur viéc ban mo da Tan
Cang 8 tri gia 81.8 ty dong.
2022: Doanh thu du kién sé tang 28% YoY, nhG vao (1) Mdc nén thap nam 2021; (2)

Gia hién tai
V8n héa (Triéu VND)
GTGD bq 30 phién (Triéu VND)
Room NDTNN con lai
% Sa hiru Nha nudc

VND 26,450
1,449
43.27
44.9%
24.6%

25,000

Mang BOT téng trudng 41% nhd dua vao khai thac BOT 319 CTI va BOT van chuyén vét liéu xay

dung; (3) Mang xdy dung va da dudc hudng Igi tir viéc ddy nhanh déu tu cdng - Ghi nhén

Doanh thu tai du an nha & xa héi Tam Hoa va dudng 319.

Tiém nang tdang trudng dai han dén tur (1) Téng doanh thu cla khu dén cu Phudc Tén
(10ha) tai Bong Nai gbép 1,561 ty dong trong tong doanh thu giai doan 2023 - 2030; (2) 707 ha

dat KCN tai Bong Nai tur 2024 - 2025.

10,000

Rui ro: Tién do phé duyét du an cham, phudng an dén bu kéo dai lam tang gia von.

2020 2021E 2022F Peer 2019 2020 2021E 2022F
PE (x) 176 364 31 s Doanhthu 797 915 627 724
PB (x) 11 1.2 1.2 1.4 Lgi nhuan gop 368 280 254 315
PS (x) {5 55 51 56 LNST 84 101 49 58
ROE (%) 7% 4% 5% 5% EPS 1,143 1,386 671 786
ROA (%) 2% 1% 1% 3% Tang truéng EPS -35% 21% -52% 17%

Ngudn. BSC Research
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https://www.bsc.com.vn/

DHA — Hudng lgi tur dau tu’ cong
. LdnemMeAuw

Doanh thu va LNST-CDTS nam 2021 udc dat lan lugt la VND 316 ty (-17%YoY) va
VND 78ty (-20%Yo0Y), do dich bénh lam cham ti€n do thuc hién cac du an dau tu cong
va xay dung, anh hudng dén san lugng va gia ban clia cac mé da.

Trién vong 2022

(1) Doanh thu tang trudng 23% dén tu viéc tang san lugng (+ 20% YoY) va gia ban (+ 5%
YoY), do (1) Bau tu cong va phuc hoi sau dich bénh clia cac cong trinh dan dung; (2) Vi tri
dia ly thuan Igi 8 Bong Nai, trlr lugng mé I16n (trén 12,000 m3) vdi tiém nang dao sau xudng
cote 100-150m va thdi gian khai thac lau dai (2028 - 2038);

(2) P/E thdp hon cac cdng ty cung nganh, cd cdu tai chinh lanh manh, ty suét cd tirc 6n
dinh trén 7% .

Rui ro:
(1) Rao can tang gia ban;
(2) Viéc thu hoi cac du an dau tu cong va cong trinh dan dung thap hon du kién.

2020 2021 2022 Peer 2019 2020 2021 2022
PE (x) 8.0 10.1 8.1 13.1 Doanh thu thuan 332 382 316 398
PB (x) 1.8 1.7 1.6 1.1 Lgi nhuén gdp 102 122 99 127
PS (x) 2.1 2.5 2.0 1.5 Lgi nhuan sau thué 68 98 78 98
ROE (%) 23% 17% 19% 8% EPS 4,227 6,273 4,990 6,224
ROA (%) 21% 15% 18% 6% Tang trudng EPS -7% 48% -20% 25%

Ngudn. BSC Research

Link bao cao

BSC “

Dir liéu giao dich

Gia hién tai VND 53,900
V&n hda (Ty VND) 794

GTGD bg 30 phién (Ty VND) 2.1

Room NDTNN con lai 35.5%
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ELC — Hudng Igi tir Pau tu cong ik b o BSC "

Dir liéu giao dich

— - e Gia hién tai VND 23,700
LUAN DIEM PAU TU Vén hoa (Triéu USD) 64.3
= ELC chiém thi phan thd hai trong phan khiac Giao thong thong minh, ky vong hoat GTGD bq 30 phién (Triéu USD) 0.7

dong kinh doanh cua ELC sé tang trudng manh trong 2 nam tdi nhd Chinh phu tap Room NDTNN con lai 45%
trung dau tu vao Giao thong thong minh cho ha tang dudng bo.

ELC PE

= COng ty cd k& hoach phat trién du &n tai khu dat vang 18 Nguyén Chi Thanh vao ndm
2022. Ngoai ra, ELC con sd hitu mot s6 du’ an bat dong san khac: tdoa nha VFT, 02 du
an dat nén (22,000 m2), 01 khu céng nghiép.

Rui ro:

= cac du an dau thau canh tranh gay gat. égj‘f@ KGNS i e e S L
" X N - . 7 7 A A > ELC = o o -]xStd Mean_PE

= Cham tre trong viec trien khai cac du an bat dong san. - - =415t 2x5td +2xstd

2020 2021F 2022F Peer 2019 2020 2021F 2022F ELC PB

PE 148 329 18.6  25.3 Doanh thu 875 802 888 1,506 2

PB 05 17 14 73 Lgi nhuan gép 120 1135 248 237 !

PS 0.6 1.7 1.0 1.4 LNST-CDTS 30 31 48 78 :

ROE (%) 4% 5% 8%  8.3% EPS 590 631 881 1,427 o

ROA (%) 2% 3% 5% 4.2% Tang truéng EPS  222% 7% A% 62% T o o o P S S

Ng rong / VCSH 8% 8% 11%  15% S & & 8 & & T F 8 oS

e— | C -2x Std = o e -]xStd

PX_TO_BOOK_RATIO @= ¢ e +1xStd +2x Std

Ngudn. BSC Research


https://www.bsc.com.vn/Report/ReportDetail/3218438

ITD — Huodng Igi tu Pau tu cong

LUAN PIEM PAU TU

= Tang trudng dén tu viéc chinh phu tang cudng dau tu vao Giao thong thong minh:
BSC ky vong ITD vdi thi phan I6n nhat trong phan khic Giao thong thong minh sé
tang trudng manh mé trong 02 nam tdi nhd Chinh phu tap trung vao dau tu giao

thong cho ha tang dudng bo.

= Tang trudng tU nhu cau Trung tam di li€u tang lén trong thai gian tdi. Hién tai, ITD
chiu trach nhiém vé Trung tam dir liéu 632 ty dong clia VNG.

Rui ro:

= Cac du an dau thau canh tranh gay gat.

BSC

Link bao cao

2020 2021F 2022F Peer 2019/20 2020/21 2021/22F 2022/23F

PE 7.3 7.3 55 253  Doanh thu 390 595 856 1,410
PB 0.8 1.3 1.0 2.3 Lgi nhuan gop 102 157 206 361
PS 0.4 0.7 0.4 1.4  LNST-CPTS 24 52 76 98
ROE (%) 7%  20% 25% 83% EPS 889 1,786 2,570 3,168
ROA (%) 5% 10% 12%  4.2%  Téang truwdng EPS -50% 101% 44% 23%
Ng rong / VCSH 11% 40% 37% 28%

Ngudn. BSC Research

Dir liéu giao dich

Gia hién tai VND 15,000
V&n héa (Triéu USD) 15.4
GTGD bq 30 phién (Triéu USD)  0.42
Room NDTNN con lai 46%

ITD PE

NN DS N
Y \"9'\, \,19'» < S K o \"9’\/
NN N NN

itd = o o -]xStd
= o e +]xStd -2x Std

Mean_PE
+2x Std

ITD PB
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itd -2x Std = o e -]1xStd

e PX_TO_BOOK_RATIO e= e +1x5td +2x Std


https://www.bsc.com.vn/Report/ReportDetail/3025053
https://www.bsc.com.vn/Report/ReportDetail/3218438

Khuyén cao su dung

Ban bdo cdo nay cua Cdng ty C6 phan Ching khoan Ngén hang Dau tu va phat trién Viét Nam
(BSC), chi cung cap nhitng théng tin chung va phan tich vé tinh hinh kinh t€ vi mé ciing nhu
dién bién thi tru’dng chu’ng khoan trong ngay. Bao cao nay khdng dugc xay dung dé cung cap
theo yéu ciu cla bat ky td chiic hay ca nhan riéng Ié nao hodc cac quyét dinh mua ban, ndm
gilr chding khoan. Nha dau tu chi nén sir dung cac thong tin, phan tich, binh luan cia Ban bao
cao nhu' la nguon tham khao trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi
thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhifng ngudn
dir liéu dang tin cdy. Tuy nhién Cong ty C& phan Chirng khodn Ngén hang dau tu' va phat trién
Viét Nam (BSC) khong dam bao rdng cac ngudn thong tin nay la hoan toan chinh xac va
khong chiu bat ky mot trach nhiém nao d6i vdi tinh chinh xac ctia nhitng thong tin dugc dé
cap dén trong bao cao nay, cling nhu khong chiu trach nhiém vé nhirng thiét hai doi vdi viéc
st dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan diém cling nhu’ nhn
dinh dugc dé cdp trong bao cdo nay dua trén su’ cdn nhdc cin trong, céng minh va hap ly
nhéat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay co thé thay d6i ma khéng can
bdo trudc. Ban bao cdo nay c¢b ban quyén va Ia tai san clia Céng ty C6 phan Ching khodn
Ngén hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira ddi, in 4n ma
khong co su déng y cia BSC déu trai luat. Bat ky ndi dung nao cula tai liéu nay cling khong
dugc (i) sao chup hay nhan ban & bat ky hinh thirc hay phucng thirc nao hodc (ii) dugc cung
cdp néu khéng dudc su’ chap thudn clia Cong ty C& phan Chling khoan BIDV.

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

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC Pdi véi Khach hang td chirc Ddi véi 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 khach hang cé thé tham gia cdng
dong nha dau tu bang cach quét ma QR
trén diy dong thdi click vao hinh bén dé
dien thong tin vao form dang ky

BSC -


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