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BAo c40 nganh NGANH XAY DUNG: KY VONG HOI PHUC NHO NHU CAU PAU
29/06/2023 TU CO SO HA TANG GIA TANG

TONG QUAN NGANH 2022: KEM KHA QUAN

Trong nam 2022, gid ¢ phi€u nganh Xay dung giam  {jn, 1 pién bién gi4 c6 phiéu nganh trong nim 2022

47%, giam manh hon so v6i VN Index (-34%).
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treong BDS am dam, trong khi nganh xay dung ha

tang giao thong lai dwoc hwong loi tir chinh sach hd  Nguon: Fiintrade, APS Research
trg tir Chinh phu.

SO LUOC NGANH XAY DUNG NAM 2022

Nganh xay dung c6 muc tang trueong trung binh

hang nim khoang 7.2% trong 10 nim qua. Mt Hinh 2: Tang trwéng nganh xay duwng giai doan 2014 — 2023F

tang truong nganh duy tri 6n dinh giai doan 2016 1% 10.82%

- 2019, nhung lai sut giam trong thoi ky Covid 2020 o 10% 0.16% 9.10%
—2021. Giai doan nay kinh té khoé khan, gia nguyén ’ 8.70% :
vat liéu leo thang trong khi ngudn cau lai giam
manh khién cac doanh nghiép xay dung lam vao
trinh trang kho khan kéo dai. Két qua kinh doanh 6%
yéu kém khién Chinh phu phai ban hanh cac goi
cttu tro nham hd tro cic doanh nghiép xay dung.
C4c gdi hd trg ctia chinh phu trong ndm 2022 — 2023
tac dong tich cue t6i cac doanh nghiép c6 gdi thau
xay dung co s0 ha tang. Chinh phu giai ngan 0%
347.000 ty trong nam 2022 — 2023, riéng phat trién 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F
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ha tang chiém 1/3 gdi giai ngan, chiém 113.850 ty Nguan: Bg Xay Dung, APS Research

dong.
Gié nguyén vat liéu bién dong manh trong ndm 2022, inh hudng t6i tién do xay dung ciia cadc doanh nghiép.
Theo s6 liéu théng ké cua BO Xay dung, tir dau ndm dén nay, xi mang da c6 3 lan tang gia voi muc tang 13,2% so
v6i cung ky ndm 2021 va tang 5,55% so v6i cudi nam 2021. Gid ban xi mang da tang thém 50.000 — 80.000 dong/tan,
c6 loai tang 140.000 dong/tan. Twong tu, trong giai doan 11 thang dau nam 2022, gia da xay dung tang 7,2% so voi

cudi nam 2021. Gid cat xay dung c6 xu hudng tang nhe voi muc tang binh quan 1,51% hang thang do nhu cau xay
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dung thap. Gid nhua duong tang 23,52% so voi cung ky ndm 2021 va tang 15% so véi cudi nam 2021. Gia cdc mat
hang trang tri ndi that tang khoang 20% so véi thoi diém dau nam.

Thép xdy dung ting manh trong nita diu nam 2022 khién cac chu dau tu gdp khé khan khi ¢6 thoi diém gi thép
1én gan 21 triéu dong/tan, vugt xa dinh ct1 2021. Cu thé, gia mat hang thép xay dung da trai qua gan 30 lan diéu
chinh, trong d6 ¢ 7 Ian tang gi lién ti€p hoi dau ndm, sau dé quay dau giam lién ti€p 15 lan tir thang 4 dén thang
8 véi murc giam 6 triéu dong/tdn, xudng con khoang 14 triéu dong/tdn. Nhu vay, sau nhiéu lan diéu chinh tang,
giam, hién gia thép xay dung trong nwdc dao ddng quanh mikc 14,5-16 triéu dong/tan, gid thép trung binh trong 11
thang tang 2,5% so voi cung ky ndm 2021 va twong duong so voi miee gia hoi dau nam.

Hinh 3: Gi4 nhwa dwong PLC ndm 2022 ting manh so  Hinh 4: Cong suat va thi phan ctia cic doanh nghiép
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Nguon: PLC, APS Research

Ntra cudi nam 2022, thi truong bat dong san gip kho khan do cac van dé vé trai phiéu, nguyén vat liéu bi ton kho
nhiéu, gid giam manh. Ngudn cau am dam, gid giam manh khién cdc doanh nghiép nguyén vat liéu nhu thép va xi
mang thiéu dong luc san xuét. Sau 11 thang dau nam, ca nudc da san xudt dugc 27,12 triéu tan thép cac loai, tiéu
thu thép 6 muic 25,12 triéu tan, lan luot giam 11,3% va 6,8% so véi cung ky. Nhu vay, mac du gia thép da ha nhiét
nhung nhu cau suy yéu khién luwong ton kho thép tinh dén cudi thang 11 tdng cao, ¢ mtic 2 triéu tan. San phadm
gach Op lat san xuat dat 518,5 triéu m2, tang 9%, tiéu thu 510 triéu m2, tang 15% so véi cung ky nam 2021. B4 6p lat
san xudt duoc 18,4 triéu m2, giam 8%; tiéu thu 17,75 triéu m2, tang 4% so v4i ndm 2021. Gach nung san xuat 16,87
ti vién, giam 11%; tiéu thu & muc 17,67 ti vién, giam 4% so voi cung ky nam 2021. Gach khong nung san xuat 3,52 ti
vién, giam 2%; tiéu thu 3,48 ti vién, tang 3,88% so vdi cung ky nam 2021.
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Hinh 5: Gi va sdn lugng thép dau vao 2022

o Ximang, gach va sit thép la nguyén liéu chu yéu
trong co cdu nguyén vat liéu dau vao cua nganh Xay
500  dyng. Trong nam 2022, gia tang dau nam khién cho
cac doanh nghiép xay dung gap kho khan trong trién
khai dw 4n ctia minh.
Thi treong bat dong san am dam cang khién cho cac
chu dau tw de dat trong qua trinh trién khai xay dung,
200 dan dén ngudn cung bat dong san giam, khién giam
lgi nhuén nganh xay dung.
Vé co cau chi phi, chi phi dau vao chiém dén 75% tong
chi phi xay dung, trong dé thép la nguyén vét lieu
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DR i S R S AR OOy xay dung. Xi mdng la nguyén liéu chiém ty trong lon
Gid thép Hoa Phit (nghin dong/kg) thit 2 véi miee 10%, con lai la cac nguyén vat liéu khac
="San luong thép xay dung (nghin tén) va chi phi nhéan cdng, chi phi kh&u hao, chi phi giai

phéng mit bang, chi phi dén bu,...

Nguon: HPG, APS Research

Hinh 6: Co ciu chi phi ctia cic dw 4n cao tdc tai Viét Hinh 7: Co ciu chi phi nguyén vat liéu cic du 4n cao

Nam toc tai Viet Nam
60%
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Nguon: APS Research

Giai ngin von dau tw cong chim anh hudng téi nhém nganh xay dung co sé ha ting. Nam 2022 1a ndm ban [&
quan trong, tao nén tang dé ca nudc thuc hién cac muc tiéu cta ké hoach 5 ndm 2021 — 2025. Tuy nhién t6c do giai
ngan chua dat duoc ky vong do gid nguyén vat liéu xay dung chu chét tang manh (thép, xi méng, da xay dung,
nhya duong,...) khién cho tién do giai ngan von dau tu cong, dac biét & hang muc xay dung ha tang giao thong bi
dinh tré. Bo Tai chinh wdc tinh ty 1€ giai gian 12 thang ndm 2022 dat 67,27% ké hoach. Néu so véi ké hoach Thu
tuéng Chinh phu giao, thi ty 1é giai ngan dat 75,11%, thap hon so véi cung ky nam 2021 (77,30%). Bén canh chi phi
nguyén vat liéu, chi phi vay von cling tang cao trong boi canh hang loat ngan hang tang lai suat. Cong tac giai

phéng mit bang, thu tuc phap ly con chuwra hoan thién khién viéc giai ngan von dau twe cong con cham tré.
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Hinh 8: Tinh hinh giai ngin vén diu tu cong 2022
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Nguon: APS Research

Trong nam 2022, nhiéu du an 16n dwgc trién khai nhw
11 du 4n cao t8c Bac Nam, san bay Long Thanh giai
doan 1, cac du an khu cong nghiép ctia nudc ngoai, ...
Tam nhin 2023, tong von dau tu cong trén 700.000 ty,
tang khoang 25% (khoang 140.000 ty dong) so voi ké
hoach nam 2022 va tang khoang 260.000 ty so véi 2021.
Nhiéu du 4n trong di€ém quan trong sé duoc trién khai
trong ndm 2023 nhu
(1) Hoan thanh ndt 11 dy an cao t8c Bac Nam giai
doan 1
(2) 12 du 4n thanh phan cao t&c Bac Nam giai
doan 2
(3) San bay Long Thanh giai doan 1
(4) Vanh dai 3 (TP HCM)
(5) Vanh dai 4 (Ha Ni)

Cao tdc Bac - Nam (CTBN) giai doan 2 sé 1a dong lyuc ting trwdng chinh trong nhém nganh xay dung co sé ha

tang. Nham bu dap cho su sut giam giai ngan von dau tu cong, trong nam 2023, Chinh pht c6 k& hoach giai ngan

hon 700.000 ty, tang khoang 25% (khoang 140.000 ty dong) so véi ké hoach ndm 2022. Giai ngan von dau tu cong

du kién sé tang trudng manh trong ndm 2023 nho cac yéu t6 tich cuc sau: (1) Hanh lang phép ly trong viéc trién

khai cac du an dé dang hon cho cac doanh nghiép; (2) Gia nguyén vat liéu du kién giam trong nam t6i; (3) Thi

truong bat dong san ky vong hbi phuc nho nhitng géi ho tro cia Chinh phi.

Theo Bo Giao thong Van tai (GTVT), hang loat du an ha tang giao thong trong diém sé duoc khoi cong tir cudi ndm
2022, bao gom: CTBN giai doan 2 (thang 12/2022); nha ga hanh khach va duong bang san bay tai San bay Long
Thanh (thang 12/2022); nha ga T3 tai San bay Tan Son Nhat (thang 12/2022); cao t6c Bién Hoa — Viing Tau (thang
4/2023) va cao toc Khanh Hoa — Budn Ma Thuét (thang 6/2023). Trong khi d6, 11 du 4n thanh phan cua CTBN giai

doan 1 van sé duoc day manh thi cong va hoan thanh lan lwot trong giai doan 2022-24.

PHONG PHAN TICH PAU TU APS
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Hinh 9: Cac dy 4n ha ting giao thong trong di€m trién khai trong giai doan 2022 - 2026

Du &an Tong mtec | Tién do thi cdng dy an
dautw (ty [ 2019 2020 2021 2022 2023 2024 2025 2026 2027
dong)
Cam L - La Son 7.900 ]
Cao B6 - Mai Son 1.612
Cau My Thuéan 2 5.125 ]
11 duw an Mai Son — Qudc 16 45 14.703 ]
thanh phan _ Vinh Hao — Phan Thiét 19.648 G
cao toc Bic  Phan Thiét - Dau Giay 19.571 )
Nam (giai ~ Nghi Son — Dién Chau 8.648 G
doan 1) Qudc 16 45 — Nghi Son 7.769 ]
Dién Chau - Bai Vot 13.596 ]
Nha Trang — Cam Lam 5.131 ]
Cam Lam — Vinh Hao 15.013 G
San bay Long Thanh (giai doan 1) 109.112 -
12 dy 4n thanh phan CTBN (giai doan 2) 146.990 ]
Duong vanh dai 3 (TP.HCM) 75.378 D
Puong vanh dai 4 (Ha Noi) 85.813 ]
Cao tdc Bién Hoa — Viing Tau (giai doan 1) 17.837 G
Cao t6c Khanh Hoa — Buén Mé Thudt 11.090 ]
Tong 564.936
Ch thich: : Ba hoan thanh @ Dang thi cong (0 : Chua khoi cong

Ngudn: APS Research, B0 GTVT

Thu twéng chinh phu chia goi thau CTBN giai doan 2 ra lam 25 go6i thau nhé c6 gia tri tir 3.000 - 8.000 ty dong,
chi dinh nha thau. Viéc chi dinh c4c nha thau dy 4n ctia BO Giao thong Van tai cho CTBN giai doan 2 sé ddy nhanh
toc dd thwe hién du é4n. Bén canh d6, Bo cling cong bd cac tiéu chi lya chon nha thau nhdm dam bao tién dd cac du
an duoc thuc hién nhanh chéng va minh bach. Nhiing doanh nghiép xay dung hang dau nhu Vinaconex (VCG),
CTCP Lizen (LCG), CTCP Pau tu Ha tang giao thong Deo Ca (HHV), Tap doan CIENCO4,... duoc chi dinh boi ¢d
ho so nang luc, kinh nghiém va uy tin tot.

Hinh 10: 12 du 4n thanh phan CTBN giai doan 2 dwgc chia thanh 25 géi thau v6i quy mé 3.000 ty dong — 8.000
ty dong

o gae Quy md géi o gae Quy md
Du an thanh phan Ch(‘lf;;la‘ Géithau  thau (ty Dy an thanh phan Ch(llf;)da‘ Géithau  goi thau
dong) (ty dong)
11-XL 3.027 ) XL-01 5.300
Hoai Nhon — Quy Nh 70.1 Viing Ang — Bt 1
oai Nhon —Quy Nhon 0 12XL 6.140 ung Ang — bung %6 XL-02 5.400
11-XL 3.690 . - 11-XL 4.456
Quy Nhon - Chi Thanh 61.7 12-XL 3.055 Ham Nghi - Viing Ang 542 12-XL 3304
13-XL 6.241 Bai Vot — Ham Nghi 353 XL-01 6.045
) . XL-01 4393 . , XL-01 3.939
Chi Thanh - Van Phong 48 XL-02 1440 Bung - Van Ninh 50 XL-02 3501
R XL-01 5365 , R XL-01 3361
Van Phong — Nha Trang 83.4 XL-02 3510 Van Ninh — Cam Lo 65 XL-02 3.480
Can Tho — Hau Giang 37.7 XL-01 7.966 Quéng Ngi — Hodi XL-01 3.800
XL-01 7.256 ua“gN]f;_ oat 88 XL-02 4500
Hau Giang — Ca Mau 73 XL-02 3.835 XL-03 6.400
XL-03 3.334

Nguon: Bo GTVT, APS Research
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Chuyén dich dong von ngoai tir Trung Qudc, xiy dung cong nghiép dugc huong lgi. Viét Nam dang tré thanh
qudc gia thu hut nguon vén FDI méi khi ma Trung Qudc dong ctra vi chinh sdch Zero Covid. Viét Nam c6 nhiéu
loi thé so véi cdc qudc gia khéc trong khu vuee vé gid thué dat khu cdng nghiép, chi phi xdy dung khu cong nghiép,
chi phi nhan céng va thué sudt thap. Trong khi d6, quy dat doi dao khién Viét Nam tro thanh trung tam thu hat
dong von ngoai dau tw bat dong san khu cong nghiép. Theo B K& hoach va Déau tu, von FDI cua Viét Nam da tang
13,5% so véi cung ky, 1én 22,4 ty USD trong nam 2022 - mtutc 16n nhat trong vong 5 ndm qua.

Nganh xiy dung dan dung kho khin béi ngudn cung gidm manh trong nam 2022. Ngu6n cung nha ¢ thuong
mai ndm 2022 rat khan hiém, tong cung ra thi truong dat khoang 48.500 san pham, twong duong 90% tong luong
san phdm ban ra ndm 2021, va chi bang 28% so v&i 2018 — thoi diém chwa dién ra Covid (180.000 san pham).
Nguyén nhén la do nam 2022, thi treong bat dong san dong bang do cac van dé vé phap ly va thi treong trai phiéu
doanh nghiép. Gid nguyén vat liéu dau vao tiang ciing la nguyén do khién cac doanh nghiép xay dung gap kho
khan trong viéc trién khai dy an.

Hinh 11: Luwgng cung, giao dich nha ¢ giai doan 2018  Hinh 12: Lwgng cung mdi, lwgng giao dich nha ¢ 2022
-2022
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Nguon: VARS, APS Research

Trién vong nganh Xay dung 2023

DPiau tu cong 1a di€m sang cho nganh xy dung trong nidm 2023. Theo bdo cdo tir B Tai chinh, tdng ngudn von cho
dau tu cong ttr nguén NSNN nam 2023 la 756.111 ty dong, trong d6 von trong nuwde la 727.111 ty dong va von nuwde
ngoai 1a 29.000 ty dong. Tinh dén hét thang 2 nam 2023 da phan bo dwoc trén 638.613 ty dong, dat 90,32% ké hoach.
Cao t6c Bac Nam giai doan 2 sé 1a diém nhan chinh cho dau tw cong 2023. Téng von dau tu cia CTBN giai doan 2
6 tong murc dau tu gan 147.000 ty d6ng, co ban hoan thién vao 2025. Tong cong 12 du an duoc chia lam 25 goi
thau nho, trong d6 12 gdi thau ban dau duoc khoi cong nam 2022 va 13 géi thau con lai duoc khoi cong vao dau
nam 2023. Dic biét, nham rut ngén thoi gian thuwe hién du 4n, BO GTVT da duoc quyén chi dinh thau CTBN giai
doan 2 d6i véi cac goi thau tu van, xay lap, di doi ha tang ky thuat, dén bu giai phong mat bang va tai dinh cu. Bo
cling da cong bd cdc tiéu chi lwa chon nha thau xay lép nh3m dam bao cac dv 4n duoc thuc hién mot cdch minh
bach. Nhiing cong ty hang dau véi nang luc da dwgc chiing minh bao gom Vinaconex (VCG VN, HOSE), CTCP
Dau tw Ha ting Giao thong Déo Ca (HHV VN, HOSE), Tap doan CIENCO4 (C4G VN, UPCOM)... da nam nhiéu

loi thé d€ gianh duoc cac goi thau quy md 16n.
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Hinh 13: Gii ngin vOn dau tw c6ng 2 thang ddu 2023  Hinh 14: Cic tiéu chi lya chgon nha thiu caa dy an

CTBN giai doan 2
120000 1. Nha thau phai ¢6 ndng luc hang
I d6i v6i cdng trinh duwong b
100000 2. Nha thau c6 kinh nghiém thuc
hién hgp dong tuong tw vé mat
80000 ky thuf?lt.
5 tiéu chi lua 3. Nha thau da tieng thuc hién goi
60000 56900 chon nha thau véi gia tri t6i thi€u 1a 50%
thau ddi v6i quy mé goi thau dang
40000 xet —
27000 4. Phai dap ing dwoc nguon lyc tai
20000 chinh theoe yéu cau
I 5. Doanh thu binh quan ctia mang
0 I xay lap

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
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Nguon: B GTVT, APS Research

Hinh 15: M6t s6 nha thiu cac g6i dw an cao tdc Bic Nam giai doan 2

Quy mé goi Nha thau

Du 4n thanh phan Chiéu dai (km) Goi thau thiu (ty dong)
.. 11-XL 3.027 Tong Cong ty Xay dung Truong Son
Hoai Nhon — Quy Nhon 70.1 ToXL 6.140
11-XL 3.690
CTCP Xay dung Trung Nam 18 E&C
Tong CTCP XNK va Xay dung Viét Nam (Vinaconex)
Quy Nhon - Chi Thanh 61.7 12-XL 3.055 CTCP Phat trién Xay dung va Thuwong mai Thuan An
CTCP Xay dung dich vu va thwong mai 68
CTCP Hai bBéng
13-XL 6.241
XL-01 4.393
Cong ty Trung Nam 18 E&C
Chi Thanh — Van Phong 48 XL-02 4440 ATfing Cong ty XAéy dung s6'1 )
Coéng ty TNHH Xay dung Tw Lap
Coéng ty mién Trung
XL-01 5.365
Téap doan Son Hai
Van Phong — Nha Trang 83.4 XL-02 3,549 Cé)ng ty Téﬁ Nfim
Cong ty Hai Dang
Téng CTCP XNK va Xay dung Viét Nam (Vinaconex)
Téng cong ty Xay dung Truong Son
Téng cong ty 36
Céan Tho - Hau Giang 37.7 XL-01 7.966 Tong céng ty Xay dung s6 1
CTCP Pau tu Xay dung va Ky thuat VNCN E&C
CTCP Xay dung Tan Nam
XL-01 7.256
CTCP Pau tu Xay dung va Ky thuat VNCN E&C
Hau Giang - Ca Mau 73 XL-02 3.835 CICP Bau tC“T‘&P;‘: g;e;‘gha tang 620
Cong ty TNHH San xuét va Xay dung Thi Son
XL-03 3.334
Tap doan Son Hai
Téng CTCP XNK va Xay dung Viét Nam (Vinaconex)
Viing Ang - Biing 56.1 XL-01 5.300 CTCP Xay dung 368
CTCP 484
Céng ty 479
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CTCP Dau tu va Xay dung giao thong Phuong Thanh
Céng ty b phan LIZEN (LCG)

XL-02 5.400
) 11XL 4.456 Tong CTCP XNK va Xay dung Viét Nam (Vinaconex)
Ham Nghi - Viing Ang 54.2 Téng cong ty 319 B6 Qudc Phong
12-XL 3.304
Tong CTCP XNK va xay dung Viét Nam (Vinaconex)
Bai Vot — Ham Nghi 35.3 XL-01 6.045
CTCP Tap doan CIENCO4
Téng cong ty 36
XL-01 3939 CTCP Xay dung Dau tu Xay dung Truong Son
Buing — Van Ninh 50 Cong ty C6 phan 471
Tong cdng ty Xay dung Truong Son
XL-02 3.501 Cong ty TNHH TM&XD Trung Chinh
CTCP Dau tu xay dung Truong Son
CTCP Tap doan Truong Thinh
XL-01 3.361 Tong Cong ty Xay dung Truong Son
Van Ninh — Cam L$ 65 CTCP Xay dung 368
XL-02 3.480 NCTCIA’ Tap do;an Trl‘rbng T%ﬁnh )
Tong Cong ty Cong trinh duong sat
CTCP Pau tu ha tang giao thong Deo Ca
, .. .. XL-01 3.800 Tap doan Deo Ca
Quang Ngai - Hoai 88 Coéng ty TNHH Déau tu xay dung Dacinco
Nhon XL-02 4.500
XL-03 6.400

Nguon: Ban QLDA Thing Long, APS Research

Thi truong tién té noi long sé 1a yéu td tich cwc hd trg cho cac doanh nghiép xay dung. Dic thi nganh xay dung
la nganh tham dung vén va lao déng, vi vay chi phi lai vay la mét méi quan tdm 16n cua cac chu thau. Nam 2022 la
mot nam bién dong vé mat bang 1ai sudt khi 1ai suat huy dong va cho vay ctia cac ngan hang cé xu hwéng ting cao
trong Lai sudt lién ngan hang ting manh trong giai doan cudi ndm 2022 do nhiéu nguyén nhan bao gom (1) Anh
huong ctia chinh sach ting 1ai sudt ctia FED; (2) Ap luc ty gia 1én dong VND; (3) Mat can d6i thanh khoan & cac
ngan hang khi giai doan dau nam cho vay nhiéu dan dén thiéu vén cho vay giai doan sau; (4) Nbi lo lam phét thé
gioi tang cao. Lai suat diéu hanh ciing dugc diéu chinh tiang trong thang 10 khi ma giai doan trudc d6 gitt nguyén,
cu thé, 1ai sudt tai cap von tang 1én 6%/nam, 1ai sudt chiét khiu 1én 4.5%/nam. D kién trong nam 2023, khi FED
giam dan tSc d6 tang lai sudt, nén kinh t& khé khan do that chat tién té nam 2022 sé khién cho thj treong tién té
duoc néi long hon. Thi truong trai phi€u gap khé khin, mit bang 1ai sudt cho vay ting cao dan dén cac chti doanh
nghiép bat dong san kho ti€p can nguodn von dé trién khai du an, tir d6 anh hudng téi hoat ddong kinh doanh cta
cac cong ty xay dung. Nam 2023 cac ngan hang da thuc hién giam 1ai sudt cho nguoi vay mua nha dé€ kich cau,

diéu nay gitip cho ngu6n cung va cau bat ddng san tang lén, nhu cau xay dung tang.
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Hinh 16: Lii sudt lién ngin hang cac ky han
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Ngubdn: SBV, APS Research

Go6i hé trg 120.000 ty tap trung vao phan khiic nha 6 xa hi sé 1a dong lwc cho nganh Xay dung. Nha Nuéc da
hop v6i bdn ngan hang thuong mai nha nuée vé trién khai géi ho tre 120.000 ty danh cho phan khiic nha & xa hoi
danh cho cong nhan va thu nhap thap. Theo NHNN tuyén bg, géi hd tro nay cé 1ai suat wu dai cho ca nguoi xay
dung (chu dau tu) va nguoi di vay. Bén canh d6, Chinh phu ciing da ban hanh goéi cttu tro nén kinh t€ 350.000 ty
dang dugc giai ngan trong 2022 va 2023., s6 tién giai ngan cho dau tu cong dat 114 nghin ty dong. Dac biét trong
ndm 2022, Chinh pht ciing ban hanh nhiéu van ban thao g& phap ly cho thi truong bat déng san va dau tu cong,

day nhanh tién d¢ trién khai dw an va xay dung co so ha tang.

CO PHIEU KHUYEN NGHI

1. Tdng cong ty c6 phan Xuat nhip khiu va Xay dung Viét Nam (Vinaconex - VCG)

e Gia muc tiéu 21.700 dong/cp

e Luan diém dau tw
VCG bao cdo doanh thu nam 2022 1a 8.629 ty dong (50,1% YoY) va LNTT la 1.132 ty dong (57,4% YoY), lan luot dat
56,4% va 64,7% so v6i k& hoach tai chinh ndm 2022, véi phan 1én doanh thu (70%) dén tir mang xay 14p. Phan khiic
16n thit hai la san xuat, chiém 11% va cac dich vu khac, 6 mic 12%.
Luin diém dau tw
Phéan khuc Xay lép: VCG duoc BO GTVT chi dinh la nha thau thwe hién thém 4 géi thau trong dw an duong cao tdc
Bic - Nam giai doan 2. Vi Chinh phu la nha dau tu nén cac khoan thanh toan sé dugc dam bao, dong tién sé duoc
cai thién dang k€, qua d6 giam rui ro thanh khoan trong hai nam téi. Pay duoc xem phan khtic nay la diém sang
nhat ctia cong ty trong giai doan 2023-2024.
Phan khuc Bat dong san: Dy 4n 16n nhat, Cat Ba Amatina, chi€m phan 16n hang ton kho va tai san do dang dai
han. Dy kién nhu cau bat dong san nghi dudng nam 2023 sé tang tredng so véi 2022 nho du lich phat trién tro lai.

Chung ti wdc tinh doanh thu mang nay dat khoang 1.200 ty dong (+50% svck).



AL

S ECURITIES

Hinh 17: Doanh thu theo phan khiic Hinh 18: Bién loi nhudn gop titng mang
12000 r - "I 40%
[ I 35%
10000 . I : 30%
0
o |

8000 [ : 25%
| I 20%
6000 . . | I 15%
| | o
4000 1

| I 5% \//\
2000 I I 0%

0 I\ 1 2017 2018 2019 2020 2021 2022 2023F
2017 2018 2019 2020 2021 2022 2023F ——Xay lép Bét dong san Cong nghiép
B Xay l4p m B4t dong san m Cong nghiép  Gido duc W Khac =——=Gidoduc  ====Khic Téng

Nguon: VCG, APS Research

Dinh gia
Nam 2023, ching t6i dit bao doanh thu hop nhat va LNST ctia cong ty me Ian luot la 11.308 ty dong va 700 ty dong
v6i EPS la 1.435 dong. Ap dung phuong phép dinh gia P/E so véi cdc cong ty ciing nganh, chiing t6i nang mtc gia

muc tiéu 1én 21.700 d6ng/cS phiéu.

2. CTCP Tap doan CIENCO4 - C4G
e  Gia muc tiéu 16.200 dong/cp
e Luan diém dau tw
Doanh thu (DT) Q4/22 tang 79,5% svck 1én 928,8 ty dong, do doanh thu mang Xay dung cua C4G tang 58,2% svck.
Tuy nhién, bién LN gop giam manh 8,9 di€m % svck do gid nguyén vat liéu xay dung tding manh dau nam 2022
dan dén bién LN gop ctia mang Xay dung giam 6,9 diém % svck. Két qua, LN rong Q4/22 tang gap 5,9 lan svck 1én
58,3 ty dong. Lty ké ca nam 2022, LN rong cua C4G tang 173,2% svck 1én 168,1 ty dong.
Gia muc tiéu cua chung t6i dua trén phuong phap dinh gia tirng phan (SOTP) d€ dinh gia ¢d phiéu C4G véi 3
mang kinh doanh chinh 14 x4y 14p, thu phi BOT va bat dong san.
- Mang xay lap, chung t6i st dung dinh gi P/E vé6i P/E muc tiéu 1a 10,0x (twong dwong véi mikc trung binh
cua cac doanh nghiép xay dung ha tang giao thong c6 md hinh kinh doanh tuwong dong véi C4G).
- Mang thu phi BOT, ching t6i st dung dinh gia NPV cho su6t vong doi thu phi cua cac dy an. Riéng déi
v6i BOT Théi Nguyén-Cho Mdi, véi ky vong du an sé duoc chap thuén va giai ngan trong nam 2024.
- Mang BDS, ching t6i sit dung phuong phép ty sudt von hoa (capitalisation rate) 1a 8% dé tinh gia tri dw
an 180 Nguyén Thi Minh Khai. D6i v6i du an 116 Dinh Tién Hoang va cac du an bat ddng san con lai.
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Trién vong tir ddu tw cong sé 1a dong luc chinh cho C4G. C4G cd nhiéu du an dau tu cong duge khoi cong ndm
2023 va hwong 1oi truc tiép tir Chinh phu. Tinh dén cudi nam 2022, ching t6i wdc tinh gia trj backlog cua C4G cd
cac gbi chinh nhu (1) géi thau du 4n Cao tdc Dién Chau-Bai Vot (wdc tinh khoang 1.318 ty dong); (2) géi thau XL-01
ctua dy an Bung-Van Ninh. Déc biét goi thau ctia du an nay (thudc 12 goéi thau dau tién Bic-Nam giai doan 2) da
duoc khoi cong vao ngay 01/01/2023, do C4G lién doanh (ky vong chi€ém 30% goi thau) véi cac cong ty nhuw G36,
CTCP Pau tw xay dung Truong Son, CTCP 471 dé thuc hién thi cong trong 34 thang. Bén canh d6, trong 6 thang
cudi nam 2022, C4G da trung thém 2 goéi thau: (1) gdi thau XL-04 tri gia 332 ty dong thudc Dy an Két néi giao thong
mién nui phia Bac; (2) géi thau 17 tri gid 560 ty ciia Dy an dau tw xay dung ham chui tai ntt giao gitta vanh dai 2,5
véi duong Giai Phong, quan Hoang Mai (C4G ky vong chi€m 50% goi thau, lién doanh v6i CTCP Dau tu Xay dung
Cong trinh 3). Chiing tdi tin rang véi khdi luong backlog 16n sé dam bao ting truéng doanh thu manh mé cho
mang Xay 1ap ctia C4G nam 2023.

Nam 2023, C4G tiép tuc trang goi thau XL-01 cua duy 4n Hau Giang-Ca Mau trong 13 gdéi thau con lai cua Cao tdc
Béc-Nam giai doan 2, véi thoi gian thi cong 36 thang. C4G lién doanh (ky vong chiém 30% g6i thau) véi cac doanh
nghiép nhu Trung Nam E&C, Trung Nam 18 E&C, CTCP Hai Bang, CT TNHH Thi Son dé€ thi cong. Tong gid tri
cua goi thau nay dat 7.256 ty dong - day la goi thau 16n nhat trong 13 goi thau con lai. Chung toi ky vong C4G sé
tiép tuc gianh duoc cac goi thau mdi tir cac du an trong diém qudc gia nhu duwong bang san bay qudc t€ Long

Thanh, dwong vanh dai 3 (TP.HCM).
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Bao cdo nay duoc thuc hién boi cdc chuyén gia phan tich ctia Cong ty C6 phin Chitng khoan Chau A Thai Binh
Duwong — APEC. Bai phan tich chi ¢6 gia tri tham khao, APEC khong chiu bét ctt trach nhiém nao déi voi viéc st
dung tai liéu nay.

Phét hanh béi: Phong Phén tich dau tu— Cong ty C6 phan Ching khodn Chau A Thai Binh Dwong

CONG TY CO PHAN CHUNG KHOAN CHAU A - THAI BINH DUONG (APS)

Hoi sé chinh: Tang 3 toa nha Grand Plaza s6 117 Tran Duy Hung, P. Trung Hoa, Q. Cau Gidy, TP Ha No6i

Tel: 024 3573 0200 hoac 024 3577 1960

Fax: (024) 3577 1966

Website: http://www.apec.com.vn/
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