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7 A~ ” ” < (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TONG QUAN KET QUA KINH DOANH CUA NGANH GUOTAI JUNAN SECURITIES (VIETNAM)
Doanh thu thuin va lgri nhuin rong ciia nganh trong nam 2023 giam lan lwot 12% va 26% yoy
Don vi: nghin ti VND

Trong thoi gian nghién cru ctia ching t6i, c6 129 cong ty xay dwng va vat liéu xdy dwng
_ Q1.23 | Q2.23 | Q3.23 | Q4.23 | 2023 2022 dwoc niém yét va 469 céng ty khéng niém yét. Trong bdo cao nay, ching toi chi xem xét

cac cong ty niém yét va cac cong ty giao dich trén UPCOM.

Dhoanh thu ?f 2280/) 2ees Nhin chung, da s6 cic cong ty da chirng kién két qua hoat dong sut giam (ké ca nhirng
UIUEL 0 cong ty hang dau nhw HBC, CC1 va FCN). M6t s6 cdng ty van duy tri su ting trwedng manh
Loi nhuan 1.16 2.97 2.73 3.42 10.59 14.35 meé la VCG, S]G va DPG. Su khac biét trong két qua hoat dong phu thudc vao cac linh vuc
rong (126%) xay dung ctia ho va sw canh tranh gay git gitra cAc doanh nghiép hoat dong trong cling
Hang ton kho 822 82 4 89.5 86.1 86.5 90.9 linh vyc. Trong khi hau hét cac cong trinh xay dung dan dung va khu cong nghiép déu suy

gidm nghiém trong thi phin 1é6n cac doanh nghiép xay dwng co s& ha tang lai cho thay két
qua hoat dong 6n dinh hon hodc chi suy gidm nhe.
Ngudn : GTJASVN, FiinPro
. y L. Loi nhuan rong cta cac doanh nghiép top dau nam 2023
Doanh thu thuan cua cac doanh nghiép top dau nam 2023 (ty déng)
(nghin ty dong)
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A A ~ ’, , A7 O CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
PAU TU CONG VA CAC DU’ AN TRONG PIEM GUOTAI JUNAN SECURITIES (VIETNAM)

Giai ngan von dau tw cong ti€p tuc la wu tién hang dau trong nam 2024, nganh xay dwng co’ sé ha ting sé dwoc hwong loi

Giai ngan vén dau tw cong nim 2023 (ty ddng) Gia tri giai ngan von dau tw céong nam 2023 dat 81.8% so v&i ké
o hoach giai ngan. K&t qua gidi ngan vén thip chid yéu la do: (1) Thiéu co
ché chinh sach quyét liét trong viéc thwc hién, (2) Khé khin trong viéc

700,000 81.87%

Th9 Th10 Thll Th12

80%

oo xac dinh gia dat dé boi thuwong va giai téa mit bang, (3) Van dé véi viéc
| | cip phép khai thac dat 14p theo Luit Khoang sdn nam 2010 cling nhw

600,000

500,000 57.40% )
oot cac vat lidu xay dung khac ting gia va khoang cach van chuyén dai hon,
giy ra mot sy bat loi kinh té 16mn cho cac nha thau. Mac du con s6é nay
khong dat dwgc ké hoach cia chinh phu 1a 95%, diy 1a ty 1é cao nhit ké
i tir nam 2020. Chdng tdi tin rang diéu nay sé 1a dong luc cho sw ting
0% trudng lién tuc cta gia tri dau tw cong trong nam 2024.
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200,000 19%
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10%
0% Cac dw an ha ting trong diém qudc gia
San bay Long Thanh la mot trong nhitng dw an trong di€ém véi tong gia
tri diu tw 1én dén 336,630 ty dong va dwoc ky vong c6 kha nang canh
tranh véi cac san bay lén tai Pong Nam A nhw Changi (Singapore),
Gig;’égi;;“’ Uéc tinh thoi gian Suvarnabhumi (Thai Lan). Muc tiéu ctia dw an nay la khai trwrong mot
o sin bay quéc té c6 kha nang phuc vu 1én va la diém trung chuyén cho cac
Sén bay Quoc té Long Thanh 336,630 2014 — 2025 chuyé'n bay qu6c té.

Dw an

Cao t6c Bac - Nam 147,000 2023 - 2025
Cac dvw an khac nhw cao t6c Bac - Nam, Pwong vanh dai 3, Pwong vanh

dai 4 cling la nhitng dw 4n quan trong gitip giam ap lwc giao thong trén
Cao tbc Bén Lirc - Long Thanh 31,000 2021 - 2035 cac tuyén dwong trong thanh pho. Cac dw an nay ciing thic diy sw hinh
thanh cac thanh phé vé tinh mai, thu hit dan cw tir khu vwe dé thi trung
tam ra ngoai 6 va hinh thanh mo6t mang luwéi giao thong quan trong trong
Cao téc Khanh Hoa — Budn Ma Thuot 21,900 2023 - 2026 ca nudrc. 4
Nguén : GTJAS VN, mof, moc

Puwéng vanh dai 3 - Thanh phd HS Chi Minh 75,400 2023 - 2026

Buwdng vanh dai 4 — Ha NGi 86,000 2023 - 2027



DU’ AN HA TANG TRONG PIEM QUOC GIA

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Nhirng nha thiu chinh thi cong cac dw an cao téc Bac -
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Nam gom: HHV, VCG, C4G, vv.

Dw 4an thanh phan

Quang Ngai - Hoai Nhon
Hau Giang - Ca Mau
Quy Nhon - Chi Thanh
Viing Ang - Bung
Hoai Nhon - Quy Nhon
Van Phong - Nha Trang
Dién Chau - Bai Vot
Chi Thanh - Van Phong

Can Tho — Hau Giang

Van Ninh - Cam L6
Ham Nghi - Viing Ang
Bung - Van Ninh
Cam Lam - Vinh Hao
Bai Vot - Ham Nghi

Nghi Son - Dién Chau

Gid tri dau tw
(ty dong)

20,400
17,152
14,802
12,548
12,401
11,808
11,000
10,700

10,230

9,919
9,734
9,361
8,900
7,643

7,293

Uéc lwong thoi gian

thwc hién
Thang 1 2023- 2025
Thang 1 2023- 2025
Théng 1 2023- 2025
Théng 1 2023- 2025
Théng 1 2023- 2025
Théng 1 2023- 2025
Thang 5 2021- 2024
Théng 1 2023- 2025

Théng 1 2023- 2025

Théang 1 2023- 2025
Théang 1 2023- 2025
Théang 1 2023- 2025
Théang 9 2021- 2024

Thang 1 2023- 2025

Thang 7 2021- 2023

Nha thau

HHV
PVV, 620, Hai Bang, v.v
CC1, SDT
Hai Son, VCG
Hai Son

Hai Son, VCG
C4G
HHV

G36

CC1, Trwdng Son, Truwdng
Thinh, v.v

Xuan Trwong, Ty Lap, C71
C4G
HHV

VCG

Hai Son, HHV, C4G

Ngudn : GTJAS VN, baogiaothong.vn
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[i XAY DUNG CO’ SO’ HA TANG: HHV, VCG, C4G

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Két qua hoat dong cia cac doanh nghiép ha ting top dau giam nhe trong nam 2023 nhwng dw kié€n sé phuc hoi trong nim

2024 nho cac dw an dau tw cong trong diém.

Chi phi 13i vay cua 3 cong ty xiy dwng co s& ha ting top dau da ting 1én (Chi phi 13i vay cia
VCG tang 1én 2.4 lan so v&i loi nhuin rong nam 2023, tai HHV la 1.8 1an, tai C4G la 1.4 lan).
Chi phi ldi vay tang da lam giam bién loi nhuén rong, dac biét la déi véi VCG.

Gia nguyén vt liéu ting da dat ap lwc 1én giad vén hang ban, do d6 bién loi nhuin gop cta
hau hét cac cong ty xy dung da gidm di. VCG chirng kién sw sut gidm manh do chi phi hoat
dong xay dung ting tlr 5.9 nghin ty dén 8.6 nghin ty dong. C4G cho thiy hiéu qua hoat
dong t6t hon HHV va VCG, nhung ty 1é ting trudng van kha khiém tén. Vong quay khoan
phai thu ctia HHV rat kha quan trong nira ddu nam 2023, tuy nhién con s nay bat dau
gidm manh vao cuéi ndm. VCG cé vong quay phai thu kha tich cwc, ngwoc lai, C4G thé hién
sw suy giam nhe.
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Chi phi l3i vay (ty dong)

HHV VCG C4G
2021 m2022 m2023
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Nguén : GTJAS VN, baogiaothong.vn



A~ A~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
XAY DUNG KHU DAN CU GUOTAI JUNAN SECURITIES (VIETNAM)

Gia can ho tang cao vao nam 2023 do chi phi dau vao vé vat liéu, nhan cong, xay dwng cao ciing nhw chi phi phap ly, thii tuc kéo dai.
Nguoén cung nam 2024 cé thé phuc hdi chAm véi cac chinh sach hé tro cho bit dong san tir chinh phu

$6 dy an nha & thwong mai 96% clia ngudn cung mdi trong quy 3 dén tir phan khic cao cip va 4% dén tir phan
khic hang sang, tir cdc dw an tai Khu do6 thi mé&i Tha Thiém, The Mett va The
Hallmark. Nguon cung méi sé dwoc cai thién trong nam 2024, cha yéu tir cac khu
do6 thi méi & phia Pong va phia Nam cia Thanh ph6 H6 Chi Minh, bao gom Khu dan
cw An Hwng (Quan Nha Be) va Global City trong cac giai doan ti€p theo (Thanh pho
Thu Dirc).

743
o322 350
239 252
II 165I - 17 Luat DAt dai (stra d6i) ky vong rang ngudn cung sé sém dwoc thong qua, khi hon
I I oL I 71 I 47 50% cac dw an gip van dé phép ly dén tir kho khin trong viéc xac dinh gia dat. Luat
- . 1 cling nhan manh va cung cip cac quy dinh cu thé hon vé diu thau dé chon nha diu

2020 2021 2022 2023 tw, tao co hoi ti€p can quy dit cong bang cho cac doanh nghiép cé nén tang tai
=D& hoan thanh =Dy an nha & dwgc cap phép ®Mai dwoc cap chinh va nang lwc thwec thi tét. Ngoai ra, viéc gia han thoi gian trién khai chat ché sé
han ché déi da tinh trang cac nha dau tw 6 at gom dat nhwng chim trién khai.

NGUON CUNG CAN HO TAI HA NOI VA TP.HCM

40,000 Go6i tin dung 120,000 ty dong cho vay doi véi chi dau tw, ngwoi mua nha & x3 hoi,
35,000 nha & cong nhan, dén cu6i Thang 2, 2024 médi gidi ngan dwgc hon 500 ty dong.
30,000 Ngan hang Nha nwéc (NHNN) da ban hanh cong van, chi thi, va sé ti€p tuc chi dao
25,000 cac tb chirc tin dung tich cwec trién khai cho vay.

20,000

Nhém nghién ctru ctia ching téi dw doan rang ty 1é bat dong san dwoc ban hoic
thué theo dinh ki vao nam 2024 sé dat ty 1é tang truedng din dan do nhu ciu vé nha
& thuce t€ cia ngwoi mua nha ludn ton tai. Gia nha trung binh c6 xu hwéng giam khi
ty 1€ nha & gid phai chang va nha & xa hdi tang lén.

15,000

10,000
5,000 I I I
_ 1 -.

2019 2020 2021 2022 Q1.23 Q2.23 Q3.23 2023F 2024F 2025F
EHa NGi ®TP.HCM Ngudn : GTJAS VN, moc, CBRE, Savills, Vnexpress.net
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XAY DI’NG KHU CONG NGHIEP VA DAN DUNG: CTD, HBC, FCN (P et Ve

Két qua Kinh doanh cta cac doanh nghiép xay dwng dan dung, khu cong nghiép nam 2023 dam dam nhwng sé sé'm phuc hoi

trong nam 2024 v&i nhiéu dw an méi dworc trién khai.

Bién loi nhuin rong ciia HBC va FCN déu gidm, chi c6 CTD duy tri mic ting nhe. Trong quy 4 nim
2023, HBC ghi nhin sy dao chiéu cia viéc dw phong no xau 310 ty dong, gitp phuc hoi bién loi
nhuén vao cuéi ndm 2023. Nhin chung, chi phi 13i vay tang cao, dic biét véi HBC, nguyén nhan chinh
la do bién dong manh mé trong gia vat liéu xdy dung trong nam. Vong quay khoan phai thu cling cé
xu hwdng giam tir ddu dén cudi nam.

Tinh hinh xay dung dan dung va cac khu céng nghiép dwoc du kién sé tét hon trong nam 2024 nho
vao cac du an méi dwoc thwe hién béi cac doanh nghiép. Cu thé, Cu thé, Khu cdng nghiép Pong Vin
I1I v&i tong von dau tw 2,320 ty dong; Khu cong nghiép Hoang Mai II, tinh Nghé An, tong von diu tw
ctia du an la 1,900 ty déng. Thi trwong dat cong nghiép ghi nhin sw hip thu tich cwc, dw kién duy tri
xu hwdng tich cwc trong nam 2024. Trong 9 thdng dadu nam 2023, cic nha dau tw tir Trung Qudc,
Nhat Ban, My va chau Au la nhitng nha d4u tu tich cwc tim kiém dat cong nghiép, kho bai, nha may
trén thi treong Viét Nam. Véi Viét Nam tiép tuc cting c6 hop tic véi cac doi tac chién lwgce toan dién
nhuw My, Han Qudc va Trung Qudc gin day, duw kién nhitng nguwoi thué tir nhirng qudc gia nay sé tiép
tuc dan dau thi tredng bat ddong san cong nghiép trong twong lai.

3
BIEN LOI NHUAN RONG TTM
——CTD ® HBC  —A—FCN e
R o S m———
1% 2
-4%
7% : 1.5
-10% -
-13% m 1
-16%
0.5
-19% u
-22% 0
-25% o

Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 Q4.23

Chi phi lai vay (ty dong)

CTD HBC FCN
2021 m2022 m=m2023

VONG QUAY KHOAN PHAI THU TTM
——CTD -®-HBC —4—FCN

Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 Q4.23

Nguon : GTJAS VN, CBRE, companies reports 8



[i CO PHIEU KHUYEN NGHI: HHV

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

CTCP Pau tw Ha ting Giao thong Peéo Ca

(HSX:HHV)

Gia hién tai 15,400
Cao nhat/Thap nhat 17,370/
52 tuan 10,940
Gia muc tiéu
Von hoa (ty dong) 6,340
KLTB 1 thang (triéu cp) 8.3
Co phiéu lwu hanh (triéu cp) 411.68
Co dong lén

CTCP Pau tw Hai Thach BOT 20.11%

Nguyén Qudc Anh 17.64%

HHV Nganh VNI

P/E 16.8x 41.8x 14.9
P/B 0.8x 1.4x 1.8
ROE 4.9% 2.1% 12.3%
ROA 0.9% 0.7% 2.2%

Nguon : GTJAS VN, Fiin Pro

Dién bién gia c6 phiéu

Tong quan doanh nghiép

140.00%
HHY —
VNI
120.00%

100.00%

80.00%

60.00%

40.00%

20.00%

0.00%

2023 Thang 3 Thang Nam Thang 7 Thang 9 Thang 11 2024 Thang 3

HHV thudc hé sinh thai Tap doan beo Ca -
mot trong nhitng tip doan di dau trong

 linh vuc ha tang giao thong véi tdng mirc

dau tuw cic dw an tinh dén hién tai hon
50,000 ty dong, v&i yéu cau ki thuat cao va
nhiéu yéu t6 dac thu nhw dw an hdm dwong
bd ham Peo C3, hdm Cu Méng, hdm Hai
Van, .. Doanh nghiép hién dang quan ly
30km ham giao théng, 400km cao toc va
quoc 16. Doanh thu chinh cia doanh nghiép
dén ttr cac tram thu phi BOT, hoat dong xay
lap va hoat dong bao dudng him, dwong.

Luin diém dau tw

Cac chinh sach day manh giai ngin dau tw cong sé kich ciau xay dwng co’ sé ha ting trong nam 2024
Chung tbi ki vong gidi ngdn dau tw cong trong nam 2024 sé tiép tuc ting trwdng do gidi ngdn tdng manh hon
trong khodng cu6i nam 2023 va tiép tuc da ting truedng trong nam 2024.

Gia tri backlog 1o'n sé thiic ddy KQKD ctia HHV giai doan 2024-2025

Cac dv 4n con lai cia HHV gdm tuyén Quang Ngii - Hoai Nhon, cac dw 4n thanh phin cao t6c Bac Nam phia Dong
(Giai doan 2), cac hgp dong méi dwoc ky cha yéu sé dén tir Pong Pang - Tra Linh, Hiru Nghi - Chi Lang va Tan
Pha - Bao Loc véi tong gia tri xdy dung dw kién cho HHV wéc khoang 5,800 dong. Véi cac hop dong tri gid 16
nghin ty dong du kién hoan thanh vao nam 2026 sé gitip HHV c6 két qua kinh doanh 6n dinh.

HHYV hién giao dich véi P/E 16.8 lan -thap hon so vé&i trung binh nganh l1a 41.8 1an, P/B hop ly ¢ mikrc 0.8

lan

9



[i CO PHIEU KHUYEN NGHI: HEV D Sosouem e

Co ciu doanh thu theo mang kinh doanh (ty dong)
29 Cong ty C6 phin D4au tw Ha ting Giao thong Peo Ca (HHV) c6 doanh thu va lgi nhuin
dén tir ba hoat déng kinh doanh chinh:
- thu phi BOT (chiém khoang 60-70% doanh thu; 90% loi nhuén)
- x4y dwng co s& ha ting (chiém khoang 30-40% doanh thu; 5-10% loi nhuén)
- van hanh va bdo tri (chiém dwdi 2% doanh thu va lgi nhuin)

41.1

2.5
52

S
1265

2021 2022 2023

Doanh thu mang thu phi BOT dang cé xu huéng tang l1én trong 3 nam tré lai day do
lwu lwong giao théng trén cac tram déu gia tang dang ké sau giai doan bi anh hwdng
bé&i dai dich Covid-19. Hién HHV s& hiru c6 phén tai 4 dw 4n BOT gém (1) Him dwong
beéo Ca; (2) Cao tdc Bic Giang - Lang Son; (3) Him Phwéc Twong-Phu Gia; (4) mé
rong quoc 16 1A (QL1A) trén dia ban tinh Khanh Hoa.

DPang chud y nhat 1a lgi nhudn mang x4y lip tdng manh trong nam 2023 (+79% yoy)
nho¢ cac du 4n xay dwng ha ting lién ti€p dwoc trién khai va thi cong:

- thi cong dv &n tuyén cao toc Pong Pang - Tra Linh v&i tong miirc dau tw 21,615 ty
23.1 8 dong

- tong thau cao téc Cam Lam - Vinh Hao v&i tong mirc dau tw 8,925 ty dong

- dw &n ven bién Binh Pinh vé&i tong gia tri hop dong hon 1,081 ty dong

- g6i thau 3,800 ty dong thudc dw an cao toc Quang Ngii - Hoai Nhon

Co cau lgi nhuan theo mang kinh doanh (ty dong)

0.7

105

806 ~ a ~
Ké hoach huy dong von

Trong thang 1, 2024, HHV da phat hanh thém 82.3 triéu c6 phiéu cho c6 dong hién
hiru véi gia chao ban 10,000 déng/co phiéu véi ty 1é thwe hién 1a 4:1. SO lwong c6

2021 2022 2023 phiéu dwoc c6 dong hién hitu ding ky mua dat 91.34% téng s6 lwong c6 phiéu chao
L Khéc ban. HHV da thl{ vé hcm,752 ty dong, du kién dung dé gép von dau tw vao cac doanh
u Bdo duéng ham, duong nghiép dy an, b6 sung von phuc vu cho cac hoat ddng ctia cong ty.
= Xay l4p
m Thu phi BOT Nguon : GTJAS VN, HHV, baodautu.vn 10



cO PHIEU KHUYEN NGHI: HHV O VA S T e

D kién doanh thu mang BOT (ty dong)

Chuing t6i ky vong doanh thu mang x4y lap sé tang tang 24% svck 1én 1,300 ty dong trong ndm
2024 véi cac du an cao téc Cam Lam-Vinh Hao, Quang Ngii - Hoai Nhon, Pong Pang - Tra Linh,
dwong ven bién Binh Dinh. Loi nhudn rong mang xay lap sé hoi phuc tir mirc day 2022, twong
dwong véi cac cong ty cuing nganh, va du Kién duy tri mirc ting tredng trung binh 4 nam, tuwong
dwong tang truedng nam 2024 la +16% svck.

- 1265 Ching t6i khuyén nghi MUA v&i c6 phiéu HHV, dinh gia P/E & mc 16.9 lan, P/B dw phong 1a 0.8
an. Mirc gia muc tiéu 6- ang la 18, ong/cp, gia mua 15,000-15, ong, ty suat sin
lan. M tiéu 6-18 thang la 18,000 d 15,000-15,500 d t t sinh
loi dw kién 1a 20%.

2020 2021 2022 2023  2024F
Dy ki€n doanh thu va loi nhudn So sanh lgi nhuén gdp mang xdy lap ~=- Tiém nang tdng gid&: 1) ki duoc
mang xdy lap (ty dong) véi cac DN cing nganh (ty dong) BYRE o6 thiu khac voTnakeldamhi:
450% A N aLa A
’ cao; 2) huy dong von thanh cong cho
1047 dau tw cac dv an Hop tac cong tuw
300% (PPP)
::’j:f*::: 150% ” Y ., " cx
552 530 "=~ Rui ro giam gia bao gom: 1) tién do
0 —_— xdy dung chdm hon so v&i ké hoach;
e 0 .z o /.
e Lo 2021 2 2023 2) gia VLXD tang cao hon so voi du
86 i 0
2020 2021 2022 2023 2024F —HHV VCG ==—C4G
-300%

E Doanh thu = Lgi nhuan rong

11
Ngudn : GTJAS VN, HHV, baodautu.vn
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, A~ ~ A~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GIA VAT LIEU XAY DUNG GUOTAI JUNAN SECURITIES (VIETNAM)

Dw Kkién gia vat liéu xay dwng sé tiép tuc ting trong nam 2024 do nhu ciu lén tir cac dw an ha ting trong diém

Gia trung binh ctia mét so vit liéu xay dwng chinh tai Ha Noi Chi sé gia xay dwng ctia Da Nang thang 12 nam 2023
(dwa trén nam 2020=100%)
2022 m2023
129.55
o4 8 123.65
5 5 112.38
o
S| = e 109.06
o
Sk
S %)
o [
o
8
%)
~ (=} (=} o
N 4 K
B &1 B &
c; VANG 7DA PAT D; X1 MANG THANH ;EP THEP (;N
\ 1 f — —
I R e T p N
Dong/m3 DPong/tan Pdnglkg Cét Nhwa dwéong Thep X| mang

Theo Tong cuc Théng ké (GSO), chi s6 gia vat liéu xdy dwng thang 6/2023 ting 6.6% so v&i cung ky nam trudce. Gia cat va da xay dung bién dong
manh do nguon cung khan hiém va nhu ciu xiy dung tang cao (gia cat binh quin nam 2023 ting 4.3%). Theo B6 Xay dwng, gia da xdy dung trong
quy 1 nam 2023 tang 2.7% so v&i cubi nam 2022. Gid thép gidm manh trong quy 2 va quy 3 nam 2023 do tiéu dung trong nwéc sut gidm nghiém
trong, cling nhw thi tredrng bit dong san chwa 6n dinh. D6i véi quy 4 nam 2023, gia thép ghi nhin mirc ting nhe do gid nguyén liéu dau vao va gia
thué nha tang cao. Gia cac loai vat liéu xay dwng chinh nhw cat, nhwa dwong va da da tang so véi nam 2020 va dw Kién sé tiép tuc ting trong nam
2024 do nhu ciu lén tir cac dw &n co sé ha ting trong diém da dwoc trién khai dong loat trén khap ca nwdc vao nam 2023.

Ngudn : GTJAS VN, gso, moc, cuckinhtexd.goy 3



- - - o N (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TRIEN VONG NGANH VAT LIEU XAY DUNG GUOTAI JUNAN SECURITIES (VIETNAM)
Cac doanh nghiép vat liéu xay dwng sé dwoc hwdng lori tir viéc Kich cau dau tw cong trong nam 2024, dac biét la cac cong ty san xuit nhwa
dwong, thép va khai thac da

Trong co cau chi phi ha ting giao thong, chi phi sit dung nhwa dwong chiém khoang 35%, thép xay dwng chiém 30%, xi mang va da xiy dung déu
khodng 15%, phan con lai 1a dit dap va cac chi phi khéc (tinh dwa trén quy dinh vé chi phi du phong xiy dwng theo Théng tw 09/2019/TT-BXD va co
ciu chi phi clda cac du an cao t6c da dwoc trién khai trong giai doan 2015-2018).

CO CAU CHI PHi VAT LIEU XAY DUNG HA TANG GIAI POAN
2015-2018 2024 dwogc coi la mot nam quan trong dé hoan thanh ké hoach dau tw céng

trung han cho giai doan 2021 - 2025 va ciing bat dau xiy dung k& hoach

dau tw cong trung han cho giai doan 2026 - 2030 (dw Kkién sé c6 thém 6 san

bay vao nam 2030 va dén nam 2050 sé c6 téng cong 31 sin bay). Nhitng

rao can diu tw cda cdc nam trwdc da dwoc loai bo, qua trinh ky két hop

Nha dwong, dong da dwoc diy nhanh, viéc khai thac mé dat va da méi da dwoc cap

" 35% phép,... P6i ngii nghién ctru cuia chung tdi ky vong cac doanh nghiép trong
nganh nhw nhya dwong, thép, da va xi mang sé hwdng loi tir xu hwdng nay.

Con lai, 5%

Xi mang, 15%

Cac doanh nghiép chinh san xuat nhwa dwong tai Viét Nam bao gobm PLC,
ADCo, ICT. Trong s6 dd, PLC la doanh nghiép duy nhit dwoc niém yét trén
san chirng khoan va chiém khoang 30% thi phan nhya duong.

b4a, 15%

Cac doanh nghiép khai thac da hang dau tai Viét Nam bao gom KSB, DHA va
VLB. Nhitng doanh nghiép nay sé& hitu cac mé da quan trong gan cac dv an
ha tang trong diém nhw San bay Long Thanh va Pwong vanh dai 3.

Thép, 30%

Ngudn: GTJASVN research, tapchitaichinh.vn
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

VAT LIEU XAY DUNG
- THEP

A NoOi dung
TRIEN VONG: , ‘ , ‘ ,
«» Tong quan vé san xuat thép va nhu cau dw Kién
NGERI BN

«» Thwong mai thép toan cau

«» Gia cac san pham thép

Két qua san xuat va trién vong tiéu thu cta Viét
Nam

L@

«» Cac doanh nghiép thép hang dau tai Viét Nam




[i TONG QUAN SAN XUAT THEP THE GIO'1 & NHU CAU DU KIEN

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Hiép hoi Thép Thé gi¢i dw bao nhu cau thép sé tang 1.9% lén 1,849.1 triéu tin vao nam 2024

66

70
Nga & Ukraine B T64%

Vao nam 2024, Nga sé d6i mat véi méi treong kinh té xau di
do han ché nhip khau phu tung thay thé. Viéc st dung thép &
Ukraine dwoc ho tro nho viéc di doi cadc doanh nghiép va phat
trién cac tuyén dwong van tai méi. Dv bido cho ndm 2024 da
dwoc diéu chinh ting 1én doi véi cd Nga va Ukraine, nhwng ¢
thé c6 nhirng diéu chinh dang ké tuy thudc vao dién bién cta

cudc chién.

78 74

My L 05% | [

Xay dung dan dung va ha
tang dw kién sé gidm vao
nam 2024. Tuy nhién, cac
linh vec xay dwng thwong
mai, ha ting va 6 td du kién
sé phuc ho6i sau dai dich.
Nhu ciu thép duw kién sé
tang 1.6% trong nam 2024.

Nguon: World steel, VSA, GTJASVN Research

127 117

Chau Au . d 7.8%

V&i chinh sach tién té du kién
ti€p tuc that chat, nhu ciu thuc
té€ khong thé phuc hoi, nhwng
khi chu ky gidm ton kho két
thic, sw phuc hoi kj thuit sé
tao diéu kién cho nhu cau thép
tang trwdng tich cuwc vao nam
2024 (5.8%)

San luvong
san xuat nam
2022

2023

938 952

T 1.5%

Trung Qudc

Cac chi s6 chinh cuda thi trwong bat dong
san nhw doanh s6 ban dit, doanh s6 ban
nha & va cong trinh xay dwng mé&i sé tiép
tuc anh hwéng tiéu cwc dén nhu ciu thép
vao nam 2024. Trién vong cho ndm 2024 la
khong chic chan.

San xuat thép 11T. 2023

® Trung Quéc
= An Do
m Nhit Ban
= M§
Nga

V

Viét Nam

Con lai

16



[i THUO'NG MAI THEP TOAN CAU (e

Xuat khiu rong ctia Trung Qudc va Viét Nam nam 2023 tiang, trong Khi cac qudc gia xuit khau hang diu khac nam 2022 lai chirng Kién sw
sut giam
Xuit khiu rong thép ctia cac nwérc nam 2022 (triéu tin)

Tong quan

Trung Qudc °1.1 * Trong nam 2023, Trung Qudc di tang xuit khiu thép 1én 36.2% yoy, dat
Nhéat Ban — 26.4 90.3 triéu tin - mirc cao nhit ké tir nam 2016. Tong xuat khiu dat 82.7
Nga M— 16.6 triéu tan. Sw tang cao vé xuit khiu trong nam 2023 dwoc giy ra bdi (1)
Han Quéc — 11.8 gia ca thap cho cac san pham thép so véi cac nwde xuit khau khac va (2)
Brazil i 88 nhu cau ndi dia yéu kém sudt cad nam
Viat Nam 41 = Viét Nam di xudt khau 11.1 triéu tin thép trong nam 2023, tang 32.6%
Philipines 75 yoy. Lll’(_)’flg nhép 1‘<héu d%t 13.§ trié,u tép, tén% 14;1% yoy. B
. = ASEAN la thi treong xuat khau thép lén nhat cua Viét Nam, chiém 31%
Thai lan F11.6 — S0 e o 0 »
3 thi phan xuat khau trong nam 2023.
My -20.6
» Xuit khiu manh mé ctia Trung Quoc c6 kha nang duy tri do
o 5 (1) nguyén liéu cta Trung Qudc co gia canh tranh, (2) san
Cac thi trwong xuat khau chinh ctia Viét Nam Céc thi treng nhap khéu chinh clia Viét Nam lwong thép ting nhwng nhu ciu nha méi & bat dong san

nim 2023 3 yc cham lai
nam 2023 trong nwdc cham lai.

3% * Nhu cau thép cua ASEAN du kién tang 5.2%. San luwong
o ASEAN 19% xuat khau cling sé cai thién trong quy 1/2024 do chénh léch
= Trung gla thép tai Bac M§, chau Au va gia thép tai Viét Nam ngay
"EU 3% Quoc cang chénh léch.
"My 3% e = C6 mot s co s& san xudt thép méi sé di vao hoat dong &
“AnDo o PE—y = Han Quéc Pong Nam A va An 6. Piéu nay c6 thé din dén su canh
8% ”

g 2 0CCET] tranh nhiéu hon vé ngudn cung néi dia tai cic thi truong
ndy. Cac nén kinh t€ méi néi & chau A, bao gom ca Viét
= ASEAN Nam, dwoc Ky vong sé cé kha nang phuc hoi tang trwdng

nhu cau. Source: GTJASVN, CISA, VSA
17

Han Quéc = Pai Loan

Brazil
Con lai



G GIA VAT LIEU NHAP KHAU VA THANH PHAM QD S e e

Gia nguyén vat liéu dau vao tir nam 2022-2023
Gia thép thanh va thép cuén can caa HPG

600.00

19000
550.00
500.00 18000
450.00
, . 17000
Thép phé 400.00
350.00 16000
300.00
15000
250.00
200.00 14000
Quangsdt 45000
W 13000
100.00 T1/21  T6/21 T12/21 T6/22 T12/22 T6/23 T12/23
30.00 ——=Thép thanh =——=Thép cudn
2022 Thang 4 Thang 7 Théang 10 2023 Thang 4 Thang 7 Théang 10 2024

Nguon: australianresourcesandinvestment.com.au, steel on the net, tradingview,

T6ng quan Fiinpro, GTJASVN

* Quing sit va than cOc chiém chi phi hoat dong chinh cia BOF (lan lwot 12 27%; 17%).

Trong khi thép phé liéu 1a chi phi chinh ctua EAF (70%).
» Gia thép thanh, thép cudn ctia HPG chirng kién tang trong 3 thang cudi nam 2023.
Trién vong
» UBS dw bao gia quing sit & mirc 120 USD/t4n vao ndm 2024. D8i véi than cdc, chiing toi du * Gia diu vao gidm do nhu ciu suy yéu. Trién vong trung han phan anh
thoi gian can thiét dai hon dé dwa céng suit bo sung vao hoat dong, diéu
’ ! dé6 c6 nghia la sé khong c6 tinh trang dw cung cho dén luc dé.
cham lai & cac qudc gia nhip khiu (trir An Do) sé han ché nhu ciu than c6c, va do gia ca. = Veé lau dai, gid than coc dw kién sé gidm cung véi toc do tang trudng san
lwgng 10 cao toan ciu. Khi hydro xanh tré nén néi bat, sy phu thudc vao

) than c6c ngay cang giam.
toan cau. 18

bao gia sé & mirc trung binh la 300 USD/tan vao nam 2024 do tang trwdng san xuat thép

Tuy nhién, Fitch khdng mong doi gia sé& gidm hoan toan vi ngudn cung sé van that chit trén



KET QUA SAN XUAT VA TRIEN VONG TIEU THU CUA VIET NAM

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Dw bao nam 2024, san xuat va tiéu thu thép c6 thé dat 29 triéu tin va 21.6 triéu tin, ting lan lwot 6.7% va 7.4% so véi
nam 2023

3.00

2.50

2.0

o

15

o

1.0

o

0.5

o

0.0

o

243
233 o, 223
I I I I |

2019 2020 2021 2022 2023 2024F

Tiéu thu thép tai Viét Nam 2023

San lwong thép theo loai tai Viét Nam nam 2023 (triéu tan)

Th9 Th1l0 Thll Thl2

mThép xay dyng ®HRC-CRC ®Thépmakém mOng thép

Co cau tiéu thu theo san pham

(triéu tén) (trong: 2022, ngoai: 2023)

109

@ 464 46.9%

S

19.4%

Thép xay dwng = HRC = CRC = Thép ma kém = Ong thép

23....
Thiét bj dién . Thiét bi gia dung

Xay dwng &
ha tang tan

i

ted 10%

Co ciu tiéu
dung theo muc
dich nam 2022
(toan cau)

Thiét bj
co khi

Nguon: World steel, VSA, Fiinpro, muathep.vn, GTJAS VN
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. CACCONGTY THEP HANG DAU TAI VIET NAM (. GUOTAI JUNAN SECURITIES (VIETNAM

Top thi phin theo san phidm vao nam 2023 (chi sir dung trong nwé«c)

" HPG = HSG Doi v&i cdc doanh nghiép niém yét trén san chitng khoan Viét
_ Nam, HPG dirng dau vé thi phin cung cip hai loai san phim
= Thai thép xay dwng va 6ng thép (ndm gitr 32.7% thi phan thép xay
g‘?ege” =TVP dung, 29.5% thi phan 6ng thép) va dong thoi bd xa cac déi thi
= Viet Duc ‘ con lai trong nganh.
= Vnsteel Thép xay dwng " NKG UL O] L - béi véi san pham thép ma kém, HSG, TVP va NKG la ba 6ng
lén trong linh vwc nay, dieng dau la HSG, cung cip 12.3%
. POM = HPG lvong thép ma kém cho thi trweong trong nam 2023. HSG cling
% cung cap mot lwong 1én 6ng thép sau HPG.
= Others ‘l = Others Thép HRC va CRC chi yéu dwoc cung cip béi FHS va HPG véi
1.5% thi phan lan lwot 1a 38.1%, 24.2%. Dw kién v&i ké hoach xiy
dwng nha may Dung Quat 2 cia HPG, san lwong HRC sé ting
manh sau khi trién khai t6i wu héa céng suit dw 4n Khu lién
= HPG = FHS hop sdn xuit gang thép Hoa Phat Dung Quit 1 tir 4 triéu tin
1én 6 triéu tin/nam, tong cong suat cua Hoa Phat Dung Quéit 1
= HSG = HPG va 2 1a 11.6 triéu tdn/nam, tang 48% cong suit hién tai.
= Minh L HSG Vé xudt khau thép, ditng dau la HPG véi lwong xudt khau 1
Ngoc HRC va CRC triéu tdn HRC va 0.8 triéu tin thép xiy dwng. Theo sau la
o VEATI va lwgng xuat khau thép ma véi HSG xuit khau 0.7 triéu tin va
> NKG Ia 0.5 triéu tén.
= NKG

‘ = TVP
= Others .@ = Others

Ngudn: Fiinpro, GTJAS VN Research
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. ~ , - 8 ~ O CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
CAC CONG TY THEP HANG DAU TAI VIET NAM GUOTAI JUNAN SECURITIES (VIETNAM)
Pong lwc thic ddy nganh thép ting trwd'ng trong nam 2024 bao gom viéc khoi phuc xay dwng Khu dian cw va dw an Dung Quét 2
ciia HPG nham cuing c6 vi thé 1a nha san xuat thép 16/n nhat Pong Nam A

Doanh thu thuan (Nghin ty déng) BIEN LQI NHUAN RONG TTM
40 25%
35 20%
30
15%
25
10%
20
15 5%
10 0%
[ RITR M I™MIIRMT
n Bim Him n Bim
Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 Q4.23 Q1.22 Q2.22 03.22 Q4.22 Q1.23 02.23 Q3.23 Q4.23

Bién lgi nhuén ctia HPG gidm manh va phuc hdi chim do 1) Nhu ciu xay dung trong nwéc yéu dan dén gia thép gidm va canh tranh manh tir thép nhap khau Trung
Qudc; 2) Gia nguyén liéu dau vao nhuw quing sat, than cdc ting cao; 3) Gia dién ting cao gy 4p luc 1én nganh san xuit thép (chiém khoang 10% gia thanh). Mic du
két qua kinh doanh da cham d4y nhwng qua trinh phuc hoi dang dién ra rat cham.

Theo chia sé m&i diy ciia CTCP Tap doan Hoa Phat, tinh dén thang 12/2023, dw 4n Khu lién hop sdn xuit gang thép Hoa Phat Dung Quit 2 da hoan thanh 40%
tién d6. Dw an Dung Quat 2 c6 quy mé hon 280 ha, cong suit thiét ké 5.6 triéu tin thép/nam, trong dé 4.6 triéu tdn HRC va 1 triéu tan thép dic biét. Tong von dau
tw clia dw 4n 1a 85,000 ty dong. Sau khi hoan thanh, nang lwc san xuit thép clia TAp doan Hoa Phat sé dat hon 14 triéu tin thép thé/ndm, cing c6 virng chic vi thé
12 nha san xuat thép lén nhit Péng Nam A va nam trong Top 30 nha san xuat thép 16m nhit thé gidi.

Bién lgi nhuin cta cac doanh nghiép xuat khiu ton ma nhw HSG, NKG dang c6 da hoi phuc tét. Nguyén nhan chinh 1a nho sw phuc héi manh mé ctia nhip khau
thép tir EU va My trong boi cdnh nguén cung trong nwéc thiéu hut.

Sw phuc hoi ddn dan cta nganh bat dong san trong nwéc la nén tang cho nhu ciu nganh trong nam 2024. Thi trwong bat dong san xay dwng dang din thio g& khé
khan nh¢ chinh sach stra d6i. Nguon cung cin hé méi duw bio sé ting tré lai. Diéu nay giip nhu ciu vat liéu xdy dung phuc hoi trong cac quy téi. Pong lwc ting
trwdng phan 1én dén tir sy phuc hoéi cda thi treong xay dung nha 6.

21
Source: Fiinpro, GTJAS VN Research, cafeland.vn



CO PHIEU KHUYEN NGHI: HPG QD Co e e

CTCP Tap doan Hoa Phat (HSX: HPG) Dién bién gia c6 phiéu Tong quan doanh nghiép
Gia hién tai 30400 50.00% YRe Hoa Phat gitr thi phan s6 1 Viét Nam vé thép xiy
. . . 10,005 ’“\/VW dung, ong thép, Top 5 nha san xuit ton ma. Nam
g;o nPat/ Thap nhat 31,400/ o A A 2021, khu lién hop gang thép Hoa Phat Dung Quat
tuan 20,350 30.00% /,\/Jw\vw / W : WW/ J hoan thanh, nang téng cong suat thép tho cia Hoa
Gia muc tiéu 33,000 .00 [V/ \v L\ A W Phat 1én 8.5 triéu tin/ndm - 1&n nhit khu vuc
' f W \ [/ Pong Nam A. Hoa Phat dang san xuit nhiéu mac
Vé6n hoa (ty dong) 176,769  10.00 ,/ ' thép m&i, nghién ctru phat trién cac dong thép ky
) - _— MM / thuat khé nhw dinh vit, thép thanh van déng
KLTB 1 thang (triéu cp) 28.7 N WA cuon.... Muc tiéu 1a 1am cht day chuyén cong nghé
C6 phi&u lwu hanh (triéu cp) 5,814 ~10.00% s hige  ThbuTEe T TR hién dai, dap rng nhu cau da dang cuta thi trueong.
Co dong lon
Tran Pinh Long 25.8% Luan diém dau tw
Vii Thi Hien 6.88% Trong bdi canh thi trwdng nhiéu kho khan, cic doanh nghiép cing nganh bao 16 rong ca nam 2022, Hoa
Phat van giir dworc ti suitloi nhuian dwong 6%
Ty suét loi nhuin sau thué trén doanh thu thuidn nam 2022 dat 6%. Trong béi canh thi trwong nhiéu kho khan,
HPG Nganh VNI cac doanh nghiép ciing nganh bao 16 rong ca nam 2022; ty suit lgi nhuén trén cho thiy nhirng no Iuc trong viéc
quan ly chi phi cia T4p doan va lgi thé dén tir quy mé va quy trinh san xuét khép kin san xudt ttr thwong ngudn.
P/E 25.86 39.65 14.9
P/B 1.72 1.45 18 Khu lién hop san xuit gang thép Hoa Phat Dung Quit 2 dw kién ning téng cong suit 1én 14.5 triéu
tan/nam, tang 70% cong sudt hién tai
ROE 6.84% -1.05% 12.3% Pau nam 2022, tip doan dau tw duw an Khu lién hgp san xuit gang thép Hoa Phat Dung Quit 2, cong suat 5.6 triéu
ROA 3.82% 0.64% 2.20% tdn thép cudn cadn néng/nam, ning téng cong suit 1én khodng 14.5 triéu tdn/ndm, tham vong lam chi ngudn

cung HRC trong nuwéec, lot Top 30 Doanh nghiép thép 1é6n nhat toan cau.

22
Nguon : GTJAS VN, Fiin Pro
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Két qua kinh doanh HPG (nghin ty déng)
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Co cAu tai san (nghin ty déng)
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Ngudn : GTJAS VN, Fiin Pro

BIEN LO'I NHUAN RONG

23.10%
7.90%
5.70%
7.70% 6.00%
2.50%
- 0,
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-2.60%
2021 2022 2023
— —HPG HSG — —NKG
Hiéu qua hoat déng
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100
\ 40%
80
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Ty sudt lgi nhuin sau thué trén doanh thu thuin ndm 2023 dat 5.7%, giam
nhe so v&i mirc 6.0% nam 2022. Trong béi canh thi trwdng nhiéu khoé khan,
cac doanh nghiép ciing nganh bao 16 rong ca nam 2022, HPG van giit duoc ti
suat loi nhuan dwong. Piéu nay cho thiy nhitng nd luc trong viéc quan 1y chi
phi cia Tap doan va loi thé dén tir quy md va quy trinh san xuat khép kin san
xudt tir thwong nguon.

Viéc loi nhuan toan nganh thép déu sut gidm manh trong nam 2022 va van
chwa thé hoi phuc lai trong 2023 1a hé qua cda sw sut gidm ca ciu va gia ban
thép cung v&i cac chi phi nguyén nhién liéu ting cao va dién bién dau niam
néng, ngudi dan va déng bang vao cudi ndm ctia nganh bat dong san. T giira
thang 5/2022, gia thép xay dung bat dau gidm manh 25% so v&i méc cao clia
dAu nam, dén 2023 gia thép van duy tri & mic day 14,000 ddong/kg thép xay
dwng. D€ gidm thiéu nhirng anh hwdéng tiéu cuc tlr thi treong, Tap doan da
thwc hién cac bién phap cat gidm san lwong, gidm lwong hang ton kho gia cao.

Nam 2022 ghi nhin sw sut gidm cda tai sdn ngan han 15% svck, chi yéu dén
tlr gidm gia tri hang ton kho (chiém 43% TSNH) do chinh sich quan tri that
chit hang téon kho ctia Hoa Phat. Tinh dén cudi ndm 2023, co ciu tai san
chuyén dan & thé cin bang, tai sdn ngin han chiém 44%, tai san dai han
chiém 56%. Day van 1a co cu tai san phu hop va dién hinh cta nganh san
xudt cong nghiép ndng. Quy mé tong tai san tang dan nh¢ dau tw xdy dwng
Du 4n Khu lién hgp gang thép Hoa Phat tai Dung Quat.

Trong nam 2022 va 2023, chi s6 ROE ctia Hoa Phat dat 9% va 6.9%, giam so
v&i mirc 46% cia nam 2021. Chi s6 ROE gidm phan &nh m6t ndm kinh doanh
khé khan ctia Tap doan khi thi tredng tiéu thu giam sut, gia nguyén nhién
liéu dau vao dién bién phirc tap. Chi s6 ROA ciia Tap doan cling gidm con 3%
trong khi hé s6 nay & cung ky nam 2021 la 22.3%.
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[i CO PHIEU KHUYEN NGHI: HPG

Khu lién hop san xuit gang thép Hoa Phat Dung Quéit 1 c6 quy mo gan 400ha, tong von dau tw
86,000 ty dong, cong suit thiét ké 6 triéu tin/nam, bao gobm 3 triéu tin thép cudn can néng va 3
triéu tan thép xiy dung, thép chit lwong cao. Khu lién hop dwoc trién khai tir ndm 2017 va di vao
hoat dong dong bo tir quy 1/2021.

Loi thé tuyét doi cia Khu lién hop la c6 cang bién nwéc sau cho phép tau dén 200,000 tdn cap bén,
dé dang van chuyén nguyén vat liéu dau vao va san pham dau ra di cac thi treéng trong va ngoai
nuac.

Tap doan dang trién khai dw 4n Khu lién hgp gang thép Hoa Phat Dung Quait 2 (ndm canh dw an
Dung Quat 1) c6 quy md trén 280ha, tong von dau tw la 85,000 ty dong. Pwoc trién khai tir nam & no o0 4
2022, cong suit thiét ké cia dw 4n 12 5.6 triéu tAn thép cudn can nong chit lwgng cao/nam. ' — ookt
Vi tién d6 dw 4n Dung Quét 2, 1anh dao Cong ty cho biét, dén thang 3/2024, du an da dat trén 50%
toan bo cac hang muc chinh. Hién tai Hoa Phat dang don lwc trién khai dong b6 cing hang tram nha
thau, déi tac trong va ngoai nwdec, vira thi cong xay dwng, vira lp dat thiét bi. Du kién phan ky 1 cta
dw an sé di vao hoat dong dong bo tir Quy 1/2025.

< 1005 g AR T W
) 2N AN\ SN IR AN VAR ER i 18

Cdng chuyén dung Hoa Phdt Dung Qudt

Du kién khi hoan thanh vao quy 1/2025, nang lwc san xuit thép tho ciia Hoa Phat dat trén 14.5 triéu tdn moi
nam, trong do c6 8.6 triéu tdn HRC, gbép phan gitip nganh cong nghiép co khi ché tao ctia Viét Nam ty chu dwoc
ngudn nguyén liéu ngay tai thi treong trong nwére. Hoa Phat sé duy tri 6n dinh san lwong thép xay dung va day
manh san xuit thép ngudi can néng, dwa Hoa Phat tré thanh nha san xuit HRC hang dau Viét Nam.

Chung t6i khuyén nghi MUA véi ¢6 phiéu HPG véi mire gia muc tiéu 6-18 thang la 34,500 dong/cp, gid mua
29,500-30,000 dbng, ty suit sinh loi dw kién la 15%.

Ngudn : GTJAS VN, HPG
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Trién vong VLXD Kkhac
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[i TRIEN VONG VAT LIEU XAY DUNG: NHUA PUONG P o e e

PLC sé& hitu 7 nha may san xuit nhwa dworng phan bé rong khap ca nwéc. Chung toi ky vong doanh thu nam 2024 cta doanh nghiép sé

quay tré' lai mirc cao nhu nam 2022 Co ciu doanh thu caa PLC (nghin ty dong)

Trén thi trweong Viét Nam, cic nha san xuat nhwa dwong chinh
bao gom Cong ty TNHH Cung *rng Nhwa DPwong Co Ban (ADCo)
(100% vén nwéc ngoai), Cong ty Thwong mai Nhwa Pwong ICT,
Cong ty TNHH MTV Nhwa dwong Transmeco va Cong ty Héa dau
Petrolimex (ma chirng khoan: PLC) - doanh nghiép nhwa duwong
duy nhat dwoc niém yét trén san chirng khoan va chiém khoang
30% thi phan nhwa dwong cua Viét Nam (sé liéu dwoc cong bd
nam 2021).

[EEN
o

Trong co cau doanh thu cia PLC, mang nhwa dwong chiém phan
16n va c6 xu hwdéng tang trong nam 2022 va 2023, twong tng
48% doanh thu ca nam.

O FRLP NWPHMOUIO N OO

2020 2021 2022 2023
mNhya dwdng ®Dau mHoéachat ®Con lai

Giai doan 2023- 2025 dwoc dw bao 1a thoi ky ting trwdng cao clia Két qua hoat dong

san phdm nhwa dudng do tién dd xay dwng va gidi ngan von cla 70 2.50%
cac du an giao thong chinh dwgc diy nhanh, nhiéu tuyén dwong S

cao toc sé hoan thanh va dwa vao str dung trong thoi gian 30/4 -
1/5, 2/9. B6i mat véi co hoi trén, PLC s& hitu 7 nha may san xuit
san phdm nhwa dudng ddng bd dwoc phan b rong rai trén khap
cd nwéc véi mot nha may cach nhau 300km. Ching t6i ky vong
doanh thu ctia doanh nghiép trong nam 2024 sé tré lai mirc cao
nhuw trong nam 2022.
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0.50%

Loi nhuan rong (ty déng)
=
o

Nguén: GTJASVN, PLC
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Loi thé sé thudc vé nhirng doanh nghiép sé hiru cac moé da gan sin bay Quéc té Long Thanh

Vi tri cic mé da quan trong & Pong Nai

B6 Giao thong wérc tinh nhu cau déi véi da xdy dwng trong giai doan 2023- 2025 la
khodng 21.5 triéu m3. Cu thé hon, du 4n sin bay Long Thanh va Puong vanh dai 3
Thanh phé H6 Chi Minh du kién st dung lan lwot khoang 2.04 triéu m3 va 5.2 triéu
m3 da xay dung. P4 xay dung 1a mit hang c6 gia tri thap trén mdi don vi thé tich san
phdm, diéu nay dan dén chi phi vin chuyén chiém ty trong 16m trong gia ban. Do do,
cac nha thau xay dung sé wu tién mua da tir cic mo da gan dw an dé t6i wu hoéa chi
phi van chuyén.

biém qua cdc mo da xay dung trong diém & Viét Nam, diu tién phai ké dén mé da
Tan Cang - ngu6n cung chinh cho dw &n sin bay Long Thanh, Pwong vanh dai 3 va
mot s6 dw an kKhac. Tiép theo 1a mé da Thanh Phu - nguén cung chinh cho khu vuc
Tay Nam bd véi cac du an 1én nhw cao téc Can Tho - Hiu Giang va Hiu Giang - Ca
Mau.

M6 da Thanh Phu

-1 e Hién tai, hai mé d4 trén déu dwoc khai thac b&i VLB va DHA, va day ciing 12 hai
" Mo .daTan Cang doanh nghiép c6 hoat dong kinh doanh hang dau trong nganh khai thac da.

San bay Long Thanh

Ngudn: mot, GTJASVN research
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G cO PHIEU PA XAY DUNG: VLB, DHA (b

Vat liéu xay dwng Bién Hoa (Upcom: VLB)

D@ liéu CO phieu ‘ Chi sé tai chinh 2021 2022 2023 . o
Tong quan doanh nghiép
) PIE 804 2974 1196 Cong ty da co kinh n.ghle’m ho'rA} 3(.)NnamAhof';1At d(_)I}g
Gia (VND) 34,192 trong linh vwc khai thac, ché bién vat liéu xay
Cao nhét 52 tuan (VND) 42 834 P/B 1.85 3.24 2,64 dung. VLB Adang qu\én ly, kh:ii thac yé kinh‘Adoanlvl
6 mo da trén dia ban tinh Pong Nai, bao gom mo
Thép nhat 52 tuan (VND) 27,187 EPS co ban (VND) 2,950 -494 3,037 da Tan Cang 1 (Thanh phd Bién Hoa), mé Thanh
SLCP luu hanh (triéu CP) 46.72 BVPS 14384 11286 12644 Pht 1, mo Thién Tan 2, Poi Chua 1 (huyén Vinh
' ‘ ' Ctru), mo Soklu 2 va Soklu 5 (huyén Thong Nhat).
S& hiru nwdc ngoai 0.02% , 5 ién t 5 5 5 i thic I
¢ Ty suét LN gop 2140%  2367%  21.15% Tong dién tich da duwoc cap phép khai thac la
Room khéi ngoai hién tai 0 394,3ha..\ Tropg cong tac thi cong cong A‘grlnl},
Ty suét EBIT 14.08%  1757%  13.67% BBCC hoan toan chu dong trong viéc cung cap da,
Vén héa (Ty VND) 1,597.47 ; vat liéu xdy dung nén c6 thé tiét kiém chi phi va
_ Ty t EBITDA 16.83% 19.46% 15.89% i 3 )i oi i cO Yi ca > 3
Ty suéit ob tirc 2 a0 y su o ° o lr;l}llt ngan thoi gian thi cong so véi cac nha thau
g , = N Ty suét LN rong 13.42%  -1.82%  14.21% ac
Bién déng cd phiéu so v&i Index . .
ROE 1823%  -386%  25.07% Chién lwgc kinh doanh
o Duy tri vi thé dan dau cua cong ty trong nganh
ROA 14.26%  -294%  18.52% cung cap vat liéu da xay dung tai Pong Nai va m&
9 sut thanh todn hién rong thi trwong tai khu vuc phia nam;
% . - 2.66 2.00 2.29 PAu tw may méc dé gidm chi phi dau vao va ting

nang suat khai thac cac mé da;

" Iﬁ;n“tft thanh toan 2.18 1.20 0.33 Pa dang héa cac ngudn thu bang hinh thirc dau tu
o truwc ti€p vao cac linh vuc sdn xuat va kinh doanh
0 Téng no phai trd/ Téng

Al san 0.22 0.26 0.26 cac vat liéu xay dung khac;

(%)

-19 Téng no/ VCSH 0.28 0.35 0.36 . »
03/04/2023 03/07/2023 02/10/2023 28/12/2023 03/04/2024 Nguon : GTJAS VN, Fiin Pro
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G CO PHIEU PA XAY DUNG: VLB, DHA

(%)

O

CTCP Hoba An (HSX: DHA)

Dir liéu Cé phiéu

Gia (VND) 49,150
Cao nhét 52 tuan (VND) 56,697
Thép nhéat 52 tuan (VND) 31,953
SLCP Iwu hanh (triéu CP) 14.73
S& hiru nwédc ngoai 12.42%
Room khéi ngoai hién tai 5,530,447
Vén héa (Ty VND) 723.79
Ty suét cé tire 6.10%

Bién dong cb phiéu so v&i Index
81
54
27

Nt

i —— Y7

-27

03/04/2023 03/07/2023 02/10/2023 28/12/2023 03/04/2024

DHA = VNINDEX

‘ Chi sé tai chinh
P/E
P/B
EPS co ban (VND)
BVPS
Ty suat LN gop
Ty suat EBIT
Ty suit EBITDA
Ty suét LN réng
ROE
ROA
Ty suét thanh toan hién
thovi
Ty suét thanh toéan
nhanh
Téng no phai trd/ Tong
tai san

Téng no/ VCSH

2021

6.36

1.19

5,790

30,991

28.17%

23.46%

26.27%

26.75%

20.12%

17.93%

6.90

4.01

0.12

0.13

2022

14.53

1.72

3,461

29,257

26.52%

22.24%

24 .34%

13.49%

11.49%

10.23%

8.57

5.20

0.10

0.1

2023

8.54

1.81

5,757

27,167

27.89%

19.76%

21.96%

23.19%

20.41%

18.13%

6.93

3.39

0.12

0.14

Tong quan doanh nghiép

Céng ty CO phan Hod An (DHA) c6 Tién than la Xi
nghiép Pa Héa An dwoc thanh 1ap vao nam 1980.
Cong ty hoat dong trong Iinh vuc khai thac mo va
ché bién da vat liéu xay dwng. DHA chinh thirc
hoat dong theo mé hinh cong ty c6 phan tir nim
2000. DHA hién dang quan ly khai thac 03 mo dj3,
bao gobm méd da Nui Gi6, mé da Tan Cang 3 va Mé
da Thanh Pha 2 véi tong cong suat khai thac dat
1.606.000m3/nam. DHA chinh thirc dwoc giao
dich tai S& Giao dich Chirng khoan Thanh pho H6
Chi Minh (HOSE) tir nam 2004.

Chién lwoc kinh doanh

Huwdéng dén tré thanh doanh nghiép Kkhai thac va
san xuat da xay dwng hang dau khu vwc Mién
Nam.

Tang cwong nang lwc san xuat tiéu thu tai cic mé
da Nui Gio, Tan Cang 3, Thanh Phu 2.

Nguon : GTJAS VN, Fiin Pro
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KHUYEN CAO

Cac nhan dinh trong bdo cio nay phan 4nh quan diém riéng cia chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay vé ma chirng khodn hodc t6 chirc phat hanh. Nha dau tw nén
xem bio cdo nay nhw mot nguén tham khao va khong nén xem bio cio nay 1a ndi dung tw van dau tw chirng khodn khi dwa ra quyét dinh dau tw va Nha dau tw phai chiu toan bé trach
nhiém d6i véi quyét dinh dau tw cda chinh minh. Céng ty c6 phin chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém déi véi toan bd hay bat Ky thiét hai nao, hay sw kién bi coi
la thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phin thong tin hay y kién nao dwoc dé cip trong ban bio cdo nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dworc thu lao dwa trén cac yéu té khac nhau, bao gom chit lwgng va dé chinh xac cia nghién ctru, phan hoi cia khach
hang, yéu td canh tranh va doanh thu cda céng ty. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va can bd, Téng gidm doc, nhan vién c6 thé c6 mot moi lién hé dén bit ky chirng
khoan nao dwoc dé cip trong bao cio nay (hodc trong bit ky khodn dau tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi b4o c4o nay nd lwc dé chuin bi bdo co trén co s& théng tin dwoc cho 1a dang tin cay tai thoi diém cong bd. Cong ty c6 phan chitng khoan
Guotai Junan Viét Nam khéng tuyén bd hay cam doan, bdo dam vé tinh ddy du va chinh x4c cta thong tin d6. Cac quan diém va wdc tinh trong bio cdo nay chi thé hién quan diém cta
chuyén vién phéan tich chiu trach nhiém chuin bi bio céo tai thoi diém cong bb va khong duwoc hiéu la quan diém cia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va c6 thé thay
d6i ma khong can bao trudec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1 cung cap théng tin cho cac Nha dau tw bao gom nha dau tw t6 chirc va nha diu tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va
& nwdc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwoc phan phdi va khong nham dwa ra bat ky dé nghi hay hwéng dian mua, ban hay nim giit
chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cao nay khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan
canh cu thé cta tirng Nha dau tw. Nha dAu tw hi€u rang cé thé c6 cac xung dot 1gi ich danh hudng dén tinh khach quan cta ban bao céo nay.

Noi dung cta bao cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai la can cr dé Nha diu tw hay mdt bén thi ba yéu ciu Céng ty c6 phan chirng khoan Guotai
Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuin bi bao cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thir ba lién quan dén quyét dinh dau tw ctia Nha

diu tw va/hodc ndi dung cuia bao cio nay.

Ban b4o c4o nay khong dugc sao chép, xuit ban hoic phan phdi lai béi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng c6 sw cho phép bang vin ban clia dai dién c6 thAm quyén
clia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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