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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PAu tw cong va Cac Cha diém Dau tw
GUOTAI JUNAN SECURITIES (VIETNAM)

PHAN I: SO' BO VE PAU TU CONG TAI VIET NAM

biu tw céng tré thanh tir khéa nodi bit trong nam nay, nhat 1a trén thi treong chirng khoan nho moi lién hé
gitra thic ddy dau tw cong va tac dong tich cwc dén tang trwdng Kinh té. Trén thuc té€, dong lwc ting trudng
kinh té trong nam nay c6 sw dich chuyén. Néu theo cong thirc chi tiéu véi GDP=C+ I+ NX+G v&i Chi tiéu ho
gia dinh (C) va dau tw doanh nghiép (I) c6 xu hwéng sut gidm trong nam nay thi NX (Can can XNK) va G
(Chi tiéu chinh pht) dwgc xem la trong tam gitip cai thién GDP.

Chinh vi vdy, c6 nhiéu ky vong vé tac dong ctia dau tw cong va trén thuc té ké hoach dau tw cong ctia Chinh
pht ciling dwgc ddy manh ro rét trong nam 2023 phén nao chirng minh ky vong trén.

Cu thé, K& hoach dau tw von ngan sach nha nwéc ndam 2023 dwgc Quoc hdi quyét nghi la 711,684.386 ty
déng. Trong d6, Chinh phi ky vong 95% vén dau tw dwgc gidi ngdn so véi ké hoach trong ndm nay.

Co cdu dau tw phat trién toan xa hoi
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Pau tw cong theo linh virc: Trong tim dau tw cong nhin chung van vé cai thién co sé ha ting: dwong
xa (cac tuyén cao tdc va sin bay)- nang lwong (quy hoach dién VIII)
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Nguoén: GSO, Guotai Junan (VN)

Cac s0 liéu vé co cdu von dau tw cong theo linh vuc giai doan 2010 - 2020 cho thiy, dau tw cong & Viét Nam
chi yéu danh cho xay dung két cu ha tang; trong dé, dau tw cong trong linh vic giao thong van tai, kho
bai chiém ty trong 1&n nhit (tang tir mic 18% nam 2010 1én 28% nam 2020); dirng thi hai 1a san xuat va
phan phdi dién, nwéc chiém ty trong khoang 10% tdng von dau tw cong nim 2010 va gidm xudng con
11% nam 2020. Pau tw cdng cho két ciu ha ting xa hoi nhw gido duc, y t€, khoa hoc cong nghé, nghé thuit
va vui choi gidi tri chi chiém ty trong rat nhd, khoang 11% - 20% trong giai doan 2010 - 2020. Ty trong
dau tu cong cho linh vic gido duc, dao tao trung binh 1a 8% trong thoi ky 2016 - 2020, ting cao hon so véi
mirc 5% cua thoi ky 2010 - 2015. D6i véi linh viee y té, con s6 trung binh 1a 6% thoi ky 2016 - 2020, cao
hon so v&i mire 3% clia thoi ky 2010 - 2015 (Nguon: tap chi nghién ciru tai chinh ké toan, gso).
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PAu tw cong va Cac Cha diém Dau tw
GUOTAI JUNAN SECURITIES (VIETNAM)

PHAN II: TRIEN VONG PAU TU

Trén thuc t&, da c6 nhiéu nd lwc & cac bd ban nganh trong viéc phan bs vén d4u tw céng. Tuy nhién, ching
t6i nhan thay tién do chi thuc sy r6 nét & mot s6 du an giao thong trong diém.

Xét tdng quan, theo s liéu cua Bo tai chinh, ty 1é gidi ngdn dau tw cong trong 5 thang dau nam wéc chi dat
20.8% ké hoach.

Quan tim dén xu hwéng dau tw cong giai doan tiép theo 2024-2025 va dai han
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Nguoén: GSO, Guotai Junan (VN)
Thay vi quan tdm dén t6c do gidi ngan, ching tdi cho rang quy mé6 dau tw céng cua Viét Nam trong 3 nam
téi dw kién sé gidp cac nganh nghé luan chuyén dwoc hwdng loi tir hoat ddng dau tw ctia Nha nwéec.
Cac nganh nang lwong-xiy dwng sé dwoc hwong loi trwe tiép véi ty trong 16'n trong co’ ciu phin bo
dau tw cong. Trong d6, nhém nang lweng véi Quy hoach Pién VIII va nhom xiy dwng véi cac ké
hoach phan bé cho nhém giao théng-vin tai bao gom cac dw an cao tdc trong diém va san bay Long
Thanh (2021-2026).

CHU PIEM PAU TU: CAC NGANH HUWONG LO'1

1/ HA TANG- XAY DUNG PI TRUOC

% Watch- list: VCG, HHV, C4G, LCG, CII

Theo s6 liéu cong bd, nganh giao thong van tai duoc giao hon 94,100 ty dong von dau tw céng, gap 1.7
lan ndm 2022 va la con s6 16n nhat tir trweéc dén nay. Von dau tw cdng cua nganh giao thong dwoc giao
nhiéu nhat danh cho dw 4n cao tdc Bic - Nam giai doan 2, chiém 48%; tiép theo 1a cic du &n giao thong
trong nuéc khic, cao tdc Bic - Nam giai doan 1, cadc dw 4n ODA va cac du an trong diém, cip bach.
Trong nam 2023, B6 GTVT yéu cau s& ddy nhanh tién do cac cdng trinh trong diém nhu: Cao téc Bic - Nam
phia Dong giai doan 12017 - 2020 va giai doan I 2021 - 2025, cao toc Bién Hoa - Viing Tau giai doan I, cao
t6c Khanh Hoa - Bu6n Ma Thudt giai doan I, dw 4n duwdng bd Chg Méi - Bac Kan... Bén canh d6, B GTVT ra
Nghi quyét v&i cac don vi, phidn didu hoan thanh trong nam 2023 cac dw an thanh phan thudc dw an
cao téc Bac - Nam giai doan 2017 - 2020 nhw: Mai Son - Qudc 16 45, Qudc 16 45 - Nghi Son, Nghi Son -
Dién ChAu, Vinh Hao - Phan Thiét, Phan Thiét - Dau Gidy, CAu My Thu4n 2, Nha Trang - Cam Lam, My
Thuén - Can Tho, lubng song Hau giai doan 2, tuyén dwong thiy Kénh Cho Gao giai doan II; dong thoi, dat
muc tiéu hoan thién tha tuc phé duyét chu trwong diu tw, cac duw an khéi cong mai trong ky trung han
2021 - 2025.
Theo 6ng Lé Quyét Tién - quyén cuc tredng Cuc Quan ly diu tw xay dung - cho biét nim 2023 dw kién
khéi cong 24 dw an giao thong, hoan thanh 29 dy an gom:

+Tap trung hoan thanh 7 dv &n cao tdc Bac Nam giai doan 2017 - 2020 (Mai Son - qudc 16 45, qudc 16

45 - Nghi Son (dw kién khai thac 2/9/2033), Nghi Son - Dién Chau (dw kién hoan thanh 8/2023), Nha
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Trang - Cam Lam (hoan thanh 5/2023), Vinh Hao - Phan Thiét (hoan thanh 5/2023), Phan Thiét - Dau
Gidy (hoan thanh 4/2023), cdu My Thuén 2 (dv kién hoan thanh 12/2023) va cao t6c My Thuin - Cin
Tho (dw kién hoan thanh T12/2023).

+P4ay nhanh tién do6 2 dw 4n cao tdc Dién Chau - Bii Vot va Cam Lam - Vinh hoan thanh trong nim 2024
va 12 dv 4n cao t8c Bic - Nam giai doan 2021 - 2025.

+Tap trung chi dao thi cdng cac dw 4n: cAu Rach Miéu 2, tuyén tranh quéc 16 1 thanh phé Ca Mau; dw 4n
mé& rong qudc 16 1 qua tinh Séc Trang, Hau Giang; 7 duw 4n st dung vén ODA; 3 duv 4n dwdng sit cAp
bach va mét s6 dw an giao cho cac dia phwong lam cha diu tw...

Cac doanh nghiép thuéc nhém nganh xiy dwng ha ting hwéng loii diu tién

Backlog cac dw an xdy dwng co s& ha ting cua cac doanh nghiép chi chét 1a kha 16n véi tién d6 cac du an
trai dai. Tuy nhién, bién lgi nhuén tir hoat dong nay lai 1a diém trir (2%-3%), chwa ké dén tac dong tir bién
dong gia vat liéu xay dung.

Tap trung cac doanh nghiép tring thau cao tdc Bic Nam giai doan 2

Khong thé pht nhin tac dong tich cwc tir viéc ddy nhanh diu tir cong dén cac doanh nghiép nganh xay
duwng. Tuy nhién, cin danh gia chi tiét hon vé co cdu doanh thu dé€ c6 cai nhin nhin tic déng thuc té d6i voi
tirng doanh nghiép.

Ké

Market ) PAT Net hoach
cap 0 2022 margi  doanh
(VND n2022 thu
bn % 2023 Nhan xét
Net margin dv kign giam do thi€u véng
du an BDS trong khi xay I3p c6 bién loi
VCG HOSE 10,502 4,859 227 8,453 931 11.01 16,340 860 5 70%  nhuan thap

Doanh thu BOT dem vé nguén thu 6n
dinh. Can danh gia tac déng chi phivén
néu tham gia cac dy an dau tw quy mo

HHV HOSE 4,479 3,078 326 2,095 297 1420 2478 338 14 25% lon.
Cll HOSE 4,389 2,840 248 5902 861 1497 5155 469 9 7%  KQKD phu thudc nhiéu vao mang BDS
UPCO Ghi nhan doanh thu tir cac dy an hoan
C4G M 4,356 2,247 229 2,726 155 568 4500 330 7 66%  thanh trong nam nay.
Bién loi nhuan mang xay 1ap giam do
LCG HOSE 2,465 1,916 1.04 1,006 194 19.32 2,850 150 5 80% gia thau thap.

Ngudn: Fiinpro, GTJASVN
VCG- Khdi lwgng tring thiau 1o'n nhat trong cac doanh nghiép niém yét
Hién VCG s& hiru lwong backlog 16n khoang 20,000 ty dong nho tring thiu cac dy 4n nhw Bai Vot-Ham
Nghi, Quy Nhon- Chi Thanh, Vin Phong- Nha Trang, Sin bay Long Thanh, Sin bay Phu Bai, Ciu Vinh Tuy
2...giup doanh nghiép cé ky vong doanh thu tang truedng nhay vot trong giai doan 2023-2024.
Mang x4y lip diu tw cdng van chiém trong s8 16n trong co cAu doanh thu tuy nhién bién lgi nhuin méng
(2%-3%) va chiu nhiéu bién s6 nhw vin dé vé bién dong gid vat liéu xay dung khién doanh nghiép c6 ké
hoach lgi nhuan than trong trong nam nay.
HHV- Khdéi lwong backlog 16'n, tuy nhién gip ap lwc von trong ngan han khi tham gia vao cac dw an
dau tw c6 quy mo 1on
Nam 2023, trong hoat dong thi cong xay 1dp, HHV di triing cac géi thau XL1, XL2 va XL3 thudc dw 4n cao
téc Quang Ngai-Hoai Nhon véi tong gia tri hop dong gin 14,500 ty dong. Trong thoi gian téi, HHV tham gia
dAu thau thi cong xay 13p cac dw 4n dAu tw cong va dau tw PPP, véi téng gia tri dw kién khoang 4,000 ty
dong. Ngoai ra, trong giai doan 2023-2025, HHV ciing dv kién tham gia dau tw cao t6c Tan Phd-Bao Loc,
Dbong Pang-Tra Linh, Hiru Nghi-Chi Lang véi tong mirc dau tw khodng 40,000 ty dong.
Trén thuwc té, doanh thu tram thu phi BOT lai chiém ty trong 1én nhét trong co cdu doanh thu cia HHV
(70%) va ciing la mang dong gép lgi nhuin 1é6n nhit cho doanh nghiép. Chinh vi vy, trién vong loi nhuin
cia HHV sé phu thudc nhiéu hon vao cac dw an dau tw ma doanh nghiép nay tham gia. Tuy nhién, cin thoi
gian dai hoi dé HHV c6 thé hoan von tir cic dw an nay, dic biét giai doan 2023-2025 13 cao diém dau tw ctia
doanh nghiép.
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C4G- Loi nhuan 2023 kha quan
C4G la mot trong nhirng nha thiu tiéu biéu trong thi céng cong trinh xay dwng ha ting tai Viét Nam v&i
nhiéu dw 4n 16n trén cd nwéc. Trong giai doan 2021-2025, C4G tring thau nhiéu dw 4n cao tc Bic -Nam
v&i quy mo backlog hién tai khoang 5,000 ty déng. Cu thé, CIENCO4 dam nhin dw an cao toc doan Bung -
Van Ninh gid tri thi cong hon 1.800 ty dong (chiém gin 56% tdng gia tri goi thau). Twong ty, tai dw &n Hau
Giang - Ca Mau, gia tri xay lap CIENCO4 thuc hién 1a 1.778 ty dong (chiém 27,5%) va ky hop dong tai hang
loat cac cong trinh, dy n giao thong khac. Pon ctr nhw dw 4n hdm chui Giai Phong gia tri xy dwng 524 ty
dong (chiém 94%); gdi XL04 Lai Chau gia tri 332 ty dong. Bén canh dd, C4G ciling 1a &ng ctr vién sang gia
khi d4u thau thi cdong dwong bang san bay Long Thanh.
LCG- Ky vong birt pha nhd ca cao téc Bic Nam va quy hoach dién VIII
Tra 1&i thic mac clda c6 dong vé ké hoach doanh thu ting manh 83% nhuwng loi nhuin gidm 23% so véi
2022, 6ng Bui Dwong Hung, Chu tich HPQT cho biét, Cong ty dwoc chi dinh thwc hién mét s6 gbi thau giai
doan 2 trong dw 4n cao tdc Bic - Nam, tuy nhién bién lgi nhun ctia hoat dong kinh doanh nay thap. Vé&i
mitc gia chi thau (khac véi ddu thau), nén khi tham gia thiu Cong ty phai cit gidm 5% theo gia chao thiu
nén da dnh hwong truc ti€p dén loi nhuén cua Cong ty.
Véi linh vre nang lwong tai tao (chiém 7% ty trong doanh thu), Lizen thanh 14p va gép von vao ba cong ty
trong linh vuc Solar, trong d6 hai cong ty da di vao vin hanh va cé nguon thu én dinh va hai cong ty dién
gi6 dang trong qué trinh hoan thién thu tuc phap ly dé trién khai xay duwng. Nam 2023, cong ty tip trung
chinh trong hai dw 4n Thang Hwng - Gia Lai va Pinh Lip - Lang Son, thwc hién cac cong viéc tién phat trién
du an trong thoi gian cho phé duyét chinh thirc quy hoach dién VIII va cic co ché DPPA. Hai dv 4n nay c6
gia tri dang ky dau tw 776 ty dong.
Vé&i mang bit dong san, LCG sé trién khai cu thé theo tirng dw an. Hoan thién cac tha tuc phap ly doi voi
phan dw an da chuyén nhwong lam co s& dé thu hoéi hét gia tri chuyén nhwong tai dw 4n Long Tan City va
Dy an bién Phuéc (ky vong ndam nay).
CII- Co ciu doanh thu phu thudc 16'n vao BDS
Nam 2023, CII sé tip trung khai thac cic dw 4n da vé dich gobm 7 dy 4n BOT, toa nha 152 Dién Bién Pht va
mot s6 du an bat dong san khac.
K& hoach trién khai cac dw 4n m&i

e  Duwan Trung Lwong - My Thuan giai doan 2.

e Cum duw 4n mién Tay c6 gia tri 1 ty USD (hién chi c6 CII 1a du ning luc thi cong). Yéu ciu goi thau 1

ty USD da dwoc Nha nwéc ddy nhanh nhuwng phai dén cudi 2024 Céng ty méi c¢6 thé dw thau do
phai 1én thiét ké ha tang.

Gia ting dong thu tir cAc dw 4n BOT ciu dudng: CII du kién s& bit ddu hop nhit dw 4n cao téc Trung
Lwong - My Thuén (dw an c6 doanh thu 1&n nhét trong danh muc hién tai) tir Q3/2023.

Mang BDS: Vé quy dat tai Tha Thiém, CII c6 tong cong 9.6 ha, da st dung 4.3 ha, con 5.3 ha nhwng khi nao
nhan dwoc dat thuc té dé khai thac xay dung chung cu, van phong thi van chwa xac dinh dwoc. Trong nam
nay, cong ty sé hoan thanh viéc ban giao phan cin ho con lai tai cic dw 4n bat dong san hién hiru nhw
D'Verano, The River va can hd 152 bién Bién Ph.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PAu tw cong va Cac Cha diém Dau tw
GUOTAI JUNAN SECURITIES (VIETNAM)

2/ NHOM VAT LIEU XAY DU'NG CONG KHONG PU’NG NGOAI

Song hanh cung cac dw an dau tw cong (ha ting giao théng), nhom vat liéu xay dung hwéng loi gian tiép
v&i nhu cau 1én vé thép, da, xi mang.
Chung tdi cho rang cac doanh nghiép lém nhit nganh va/hodc c6 vi tri gan cac dv an trong diém (d4, xi
mang) sé la nhitng doanh nghiép hwdng loi tir xu hwéng dau tw cong hién tai.
Watch-list:

e Thép: HPG, HSG, NKG.

e Dad: KSB, DHA, VLB

e Ximdng: BCC

Mic du vay, véi cac doanh nghiép thép, ching tdi cho rang viéc tham gia vao cac dw 4n dau tw cong chi 1a
cru canh cho nam tai chinh kém kha quan do béi canh thi treomg BDS vin con déng bang. K&t qua kinh
doanh ctia cac doanh nghiép nay chi c6 thé bt pha thwce sw khi chu ky nganh BDPS quay tré lai.

Véi c6 phiéu khai thac d4, chung téi lwa chon do cac doanh nghiép nay s& hitu mé da doc hodc gan cac dw
an trong diém & khu vuc phia Nam nhw Déng Nai va Binh Dwong vi triv lwong khai thac 1ém, dap tng
dwoc quy mé yéu cau.

Véi c6 phiéu xi mang, mac du dwa vao danh sach theo doi, tuy nhién ching téi danh gia kém kha quan véi
nhém nganh nay do sw dw thira ngudn cung xi mang dién ra nhiéu nam tré lai day. Do vay, dau tw cong chi
12 ch4t xuc tac ngan han cho cac c6 phiéu nhém nganh nay. Bién lgi nhuidn méng cung sw khé khin chung
trén thi treong xay dung-BDS, gia nguyén vat liéu dau vao ting cao van l1a ganh ning v&i ¢6 phi€u xi mang.

See the last page for disclaimer Page 6 of 11

16 June 2023

Public Investment

-
£
<}
a
0

o
L
(o))
o}
3
o
—
0



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) DAu tw cong va Cac Chu diém Dau tw
GUOTAI JUNAN SECURITIES (VIETNAM)

3/ PAU TU’ CONG CUNG QUY HOACH PIEN VIII
% Watch-list: GAS, PVS, PVD, PC1, TV2.

So b vé quy hoach dién VIII
Quy hoach dién VIII méi dwoc théng qua hoi thang 5 véi mot s6 cha diém chinh bao gom:
(1) Tang cwong quy md dau tw cho sdn xuit va truyén tai dién qudc gia mai téng quy md 127 ty USD
(2) Pay manh phat trién dién khi va dién gio.
(3) Duy tri ty trong dién than téi ndm 2030, tuy nhién ha dan va dwa ty trong dién than vé gan 0 cho
téi nam 2050.

RO rang véi dinh hwéng néu trén, nganh va doanh nghiép hwdng loi nhit 1a tir xu hwéng phat trién dién
khi (LNG) va dién gié trong dai han (GAS, PVS, PVD). Trong d6, trong tdm phai ké dén cac doanh nghiép
xoay quanh dw an L6 B O Mén véi quy mé dau tw hon 10 ty USD du kién sé sém dwoc phé duyét trién khai
trong quy 3 ndm nay. Trong khi d6, trong ngian han, nhém nhiét dién than vin dang dwoc hudng loi cliing
xu hwéng nganh do sw thi€u hut cla san lwgng thiy dién do anh hwdng cia yéu té thoi tiét.

Tang trwéng
Tang trwéng Doanh thu thuan  Tang trwéng

Vén hoa thj trwerng doanh thu thuan 2 nam - CAGR Doanh thu thuan

Doanh thu 2022 PAT 2022 Nam: 2022 4 nam - CAGR (Y
GAS HOSE 184,888 100,724 15,066 27.51% 25.32% 7.43%
BSR UPCOM 53,648 167,126 14,669 65.34% 69.81% 10.54%
PLX HOSE 48,664 304,172 1,902 79.91% 56.64% 12.19%
POW HOSE 31,732 28,224 2,553 14.91% -2.57% -3.59%
PVS HNX 15,773 16,379 944 14.81% -9.93% 2.84%
PVD HOSE 13,563 5,432 (155) 35.94% 1.92% 0.31%

Ngudn: Fiinpro, Guotai Junan (VN)
Quay tré lai véi dién gid, ching toi cho rang PVS 1a mot trong nhitng cai tén sdng nhit trong nganh nho
nang lyc thi cdng ngoai khoi day dan.
Bén canh d6, khong thé bd qua cac doanh nghiép xay 1ap truyén tai dién huéng loi xuyén sudt qua trinh
phat trién nang lwong cia Viét Nam (PC1, TV2).

PC1- Ong trum xay lap dién

PC1 dang dan dau ca nudc trong linh v xay l1ap dién véi kinh nghiém thuc hién nhiéu dw 4n truyén tai
dién qudc gia, dic biét 1a cac dw an téng thau EPC, PC t&i cip dién ap 500 KV va cac du an c6 tinh dic thu
cao (tram Gis, dw 4n cip dién ra ddo, dw an cap ngam...). Nang luc thi cdng xay lap dién ctia PC1 gitp
doanh nghiép ludn la lya chon hang dau trong cac dw an dién cta Viét Nam song hanh cung Quy hoach
dién VIII.

Vé&i mang dién, hoat dong cla cac nha mdy thay dién gap khoé trong nam nay do yéu t6 khi hau trong khi
mang ning lwong tai tao duy tri 6n dinh v&i cdc nha may dang hoat dong tai mién Trung -Viét Nam.
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Co cau doanh thu 2022
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Nguon: PVS, Guotai Junan (VN)
PVS- Thwong hiéu qudc gia vé dich vu ky thuat dau khi
Song hanh véi d6, ky vong 16 B O Mén sé'm dwoc phé duyét va khéi cong tao tién dé cho lwong cong viéc 6n
dinh d6i v&i nha thau nay bao gom ca cac cong trinh ngoai khoi cling nhw cac cong trinh trén can lién quan
dén van chuyén khi va dién khi.
Nhic dén phat trién ning lwong tai tao & Viét Nam va dic biét 1a dién gid ngoai khoi, PVS 12 cai tén sang
gia nhit dwoc goi tén khi 1a doanh nghiép duy nhat c6 di nang lwc thi cdng cac dw an ngoai khoi cia Viét
Nam. Ttr ddu ndm dén nay, PVS lién tuc tring thau cac dy an dién gi6 ngoai khoi v&i cac déi tic quéc té.
Thong tin vé viéc doanh nghiép cé kha nang cao tring thau dw an M&C ngoai khoi khac véi quy mo hang ti
USD cho dén nam 2023 mé& ra ky vong 1én d6i véi hoat dong kinh doanh ctia doanh nghiép.
Trong ky DPHCD 2023, DGDCD cong ty ciing da thong qua dinh hwdng phat trién linh vuc ning lwong tai
tao ngoai khoi véi 2 tru cot chinh 1a 1/ phat trién thanh nha thau cung cip dich vu tAm qudc té vé NLTTNK
bén canh linh vic du khi hién tai va 2/ tham gia dau tw, phat trién cac dw an NLTT v&i bwdc dau la dién
gi6 ngoai khoi tai cac viing bién Viét Nam.

4/ PAU TU CONG KHAC

Xoay quanh chu diém dau tw cong véi nhiéu linh vwee khac nhau, co hoi dau tw cling xuit hién & mot vai
nhém nganh nhé hon nhw ha ting vién théng véi ké hoach trién khai ha ting 5G. Trong d6, chiing toi luvu y
CTR la ¢4 phiéu tiéu biéu trong nganh.

Viéc trién khai bing tin mai 4G, cung véi viéc mé rong thi phan di dong ctia Tap doan Viettel sé 1a dong
lwc tang trudng cho mang khai thac va cho thué ha ting vién thong cia CTR. Doanh nghiép dang day
manh hoat dong dau tw ha ting cho thué, hwéng dén muc tiéu tré thanh TowerCo s6 1 Viét Nam. Hién CTR
da chuin bi cho viéc diu tw ha ting dé sn sang cho giai doan "bung né" 5G. Véi tin sd 5G, ha ting vién
théng can lwgng tram small cell 16m, rai rac khdp ca nwéc, gia tri clia tram 5G ciing it nhit gip doi so véi
tram 4G.

N
) N 2
TR S ",
[ 000 .
Xay dyng Xay dung s a s & nha
Mang lwéi truyén dan Ha tang Vién théng Hién dién san pham Quy m8 nhén str
322897 5": quang 52487 ;;zr:sdmg BTS 10 quéc gia 1 1 244 ngui
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viettel

construction

2,372.8

2,035.7 |

VHKT

CO CAU DOANH THU LOY KE THEO CAC LINH VUC

Doanh thu theo cac linh vuc kinh doanh

®05T.2022 w05T.2023

839.3

Xay lap

1,176.8

3327 338.6

Gisi phép tich hop

Téng Cong ty CP Cong trinh Viettel | Mé& CK: CTR

1088 93.3
==

DVKT

167.3

1125

HTCT

Ty trong doanh thu theo céc linh vic kinh doanh

® VHKT = Xayldp = Gidiphap tich hop

05T.2023

DVKT = HTCT

Bon vi: ty déng

Ngudn: Viettel Construction

Bang: Cac doanh nghiép theo doéi theo Chu dé dau tw

ST | Ma Marketcap Téng tai san EPS 2022 Net margin | Thay déi gia
T | CK |San | Nganh (VND bn) (VND bn) PIE PIB (VND) 2022 tir dau ndm
1| VCG HOSE | Xay dung ha tang 10,502 | 32,474 73.46 1.53 1,610 11.01% 7%
2 | HHV HOSE | Xay dung ha tang 4,479 | 36,041 14.92 0.62 842 14.20% 35%
3 | C4G apco Xay dung ha tang 4,356 | 8,347 18.3 1.19 667 5.68% 22%
4 | LCG HOSE | Xay dung ha tang 2,465 | 5,289 16.25 0.97 952 19.32% 63%
5| Cl HOSE | Xay dung ha tang 4,389 | 29,006 48.11 0.81 2,350 14.97% 26%
6 | GAS HOSE | Dau khi 184,888 | 84,128 12.56 2.93 7,550 14.96% -8%
7 | PVS HNX D3u khi 15,773 | 25,635 22.02 1.27 1,384 5.77% 47%
8 | PVD HOSE | Dau khi 13,563 | 20,511 515.74 0.98 -185 -2.85% 32%
9 | POW | HOSE | Dau khi 31,732 | 58,005 18.6 1.02 834 9.05% 23%
10 | PC1 HOSE | Xay I4p dién 7,572 | 20,718 22.83 1.48 1,502 6.42% 30%
11 | TV2 HOSE | Xay Iap dién 2,026 | 2,873 28.18 1.48 783 4.00% 31%
12 | HSG HOSE | Thép 9,898 | 17,005 -94 0.95 -1,803 -2.62% 34%
13 | HPG HOSE | Thép 134,612 | 175,409 202.71 14 1,452 5.97% 20%
14 | NKG | HOSE | Thép 4410 | 12,752 -7.08 0.84 -474 -0.54% 28%
15 | KSB HOSE | Pba 2,022 | 4,287 16.32 1.04 1,707 17.70% 33%
16 | DHA HOSE | Pba 568 | 450 11.78 1.37 3,461 13.49% 6%
UPCO
17 | VLB M ba 1,486 | 715 -25.58 2.63 -495 -1.82 21%
18 | BCC HNX Xi mang _ 1,540 | 4,116 -32.25 0.73 221 1.50% 39%
Ha tang vién
19 | CTR HOSE | thong 8,270 | 6,156 17.84 4.73 3,310 4.73% 36%

Ngudn: Fiinpro, Guotai Junan (VN)
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XEP HANG CO PHIEU
Chi s tham chiéu: VN - Index. Ky han d4u tw: 6 dén 18 thang -
Khuyén nghi Pinh nghia S
Mua Ty sudt loi nhuan ky vong>=15% g
Hodc cong ty/nganh cé trién vong tich cuc §
Tich luy Ty suit loi nhuan ky vong tlr 5% dén 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
o Ty suat loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}: c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ A
Hodc trién vong nganh trung lap
(o 1sa . Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cio nay nhw
mot nguén tham khao va khéng nén xem bao cdo nay 1a ndi dung tw van ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha d4u tw phai chiu toan bd trdch nhiém déi véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan b hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gobm chit lwgng va dé chinh xac ctia nghién cttru, phan héi cia khach hang, yéu t6 canh
tranh va doanh thu ctia cong ty. Cong ty ¢6 phan chitrng khoan Guotai Junan Viét Nam va can bé, Téng =
gidm do6c, nhan vién c6 thé c6 mot mai lién hé dén bit ky chirng khodn nao dwoc dé cip trong bao céo £
nay (hodc trong bat ky khoan dau tw nao c6 lién quan). E
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co s& 2
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét &

Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin
bi bao cdo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém clia Cong ty c6 phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cic Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay hué¢ng dan mua, ban hay nim giit chitng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai la can ctir dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ciia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cio nay khong duoc sao chép, xuit ban hoic phan phoi lai bdi bat ky ddi twong nao cho bit ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén cta Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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Fax: (028) 38.239.696

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

O

See the last page for disclaimer

Page 11 of 11

16 June 2023

Public Investment

- Strategic Report


mailto:info@gtjas.com.vn
http://www.gtjai.com.vn/
mailto:nhungtth@gtjas.com.vn
mailto:vinhvt@gtjas.com.vn

