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< ~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
NGANH XAY DUNG GUOTAI JUNAN SECURITIES (VIETNAM)

NGANH XAY DI'NG

- BOI CANH CHUNG % )

» TRIEN VONG 2H.2024 CUA CAC DOANH NGHIEP XAY DUNG 1 NOI DUNG CHINH
« KHUYEN NGHI PAU TU: CTD, HHV, VCG, CII

Xay dwng ha tang tiép tuc hwdng loi tir xu huwéng dau tw F
v&i ké hoach thic diy gidi ngan dau tw cong cia Nha n
trong trung va dai han cing co trién vong kinh do

< . dwng.
NGANH THEP Cﬁﬁﬁ toi cho rang dau hiéu phuc hoi cta thi trw
, TINH HINH SAN XUAT THEP TREN THE GIOT - ,g .y & i p, ' .
- DIEN BIEN GIA THEP VA CAC NGUYEN LIEU DAU VAO 2 ro nét dan tir nam 2025, khi cac quy dinh méi b

« TRIEN VONG 2H.2024 CUA NGANH bat dai 2024, Luat Kinh doanh bit dong san 20
+ TINH HINH HOAT PONG CAC DQANH NGHIEP NGANH THEP ly dic biét 13 cdc viedng miac trong qua trinh
» KHUYEN NGHI DAU TU": HPG, NKG mit bang, qua dé gitp cac chi dau tw ddy n
tang nguén cung cho thi treong. Vi vay, tri
dung va vat liéu xay dwng dan dung trong
kho c6 su birt pha.
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BOI CANH CHUNG: LINH VU’C XAY DU'NG HA TANG

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

Nguon von FDI tiép tuc ting trwrdng on dinh

Dong von giai ngin FDI lién tuc tang di kém nhu cau xay dwng co s& ha ting 1on. Bén canh
xay dwng co s& ha ting cong, mang xay dwng khu cdng nghiép ciing hira hen nhiéu dw dia
tang trwedng. Von dang ky FDI trong thang 5 c6 mirc ting nhe, gia ting thém khoang 1,797
ty USD. Von giadi ngan FDI trong 5 thang diu nam dat 8.25 ty USD, tang 7.8% svck 2023.
Mirc tang trudng tich cwc ciia dau tw FDI tiép tuc 1a co s& cho thiy Viét Nam ngay cang la
diém dén hap din véi cac chubi cung (rng san xudt trén thé gidi, va ciing 1a tién dé cho viéc
hoan thanh cac muc tiéu céng nghiép héa, hién dai héa nén kinh té do Chinh phu dé ra tir
nay t&i 2030.

Lily ké FDI dang ky hang nam Lity ké FDI giai ngan hang nim
(triéu USD) (triéu USD)
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Source: GTJASVN Research

Tién do giai ngan von dau tw cong chwa dat ki vong

Theo bao cao cia Bo Tai chinh, tinh hinh thanh todn von diu tw nguén ngan sach nha
nwdc thwe hién nra ddu nam chwa nhw ky vong, chi dat 28% ké hoach, dat 30% ké
hoach Tha twéng Chinh phu giao (cung ky ndm 2023 dat 28.63% ké hoach va dat
30.49% ké hoach Thu twéng Chinh phu giao).

Cac vudng mac anh hwéng dén tién do gidi ngan lién quan dén co ché chinh sach, giai
phéng mit bang, nguyén vat liéu xay dwng... chwa dwoc giai quyét. Ty 1€ gidi ngan cho
cac dv 4n quan trong qudc gia, dw an trong diém nganh giao théng van tai, dw an giao
thong lién ving do dia phwong quan ly con thip...

Liy ké giai ngan von PTC
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Nhirng dw an dau tw cong chi lwc Ky vong sé hoan thanh trwéc thoi han trong giai doan 2025 - =
2028 '

Dw an cang hang khong quéc té Long Thanh vwot tién do

Giai doan 1 gom dwong cit ha canh (goéi 5.10), nha ga hanh khach (géi 4.6) cung cac hang muc phu tro (dwong két
ndi, thap khong lwu...). Phé giam déc thuong trwc Ban quan ly Dw n cho biét, sau 9 thang, hai hang muc vwot tién doé
cta dw an Long Thanh:

- nha ga vwot tién d6 10 ngay, dw kién cudi thang 7 hoan thanh 100% dam san tidng 3 cia nha ga

- duwong bang (s6 1) vuot tién db 2 thang, du kién sé kip dwa vao khai thac ky thuat vao cudi thang 4/2025

- dwong két noi hién dat 37% gia tri goi thau; dw kién hoan thanh dip nén duong trudc thang 12 nam nay
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Cao tdc Bic - Nam co ban théng tuyén 2025

Toan tuyén cao téc Bic - Nam dai 2,064 km, hién dang khai thac 1,226 km (ting 148 km so v&i dau nam). Hién con 4
doan tuyén dang trién khai gdbm: Phap Vén - Lang Son; Bai Vot - Cam L§; Quang Ngai - Khanh Hoa; Can Tho - Ca Mau dai
110 km.

Tién d6 thi cong dw chdm do gdp nhiéu kh6 khian GPMB, vwréng thi tuc chuyén muc dich st dung rirng, la dat thé cu, tha
tuc di doi phirc tap va cic cong trinh dién, lién quan dén nhiéu co quan, don vi. Theo Cuc Quan ly dau tw xay dung (Bo
Giao thong Van tai), tinh dén cudi thang 5/2024, dién tich mit bang da ban giao cho dw 4n dat gin 708 km, dat hon 98%.

\' Tinh Binh Duong:
2593KM
; Ixa T\

N el
L Y > % n‘ A & (sl
Pwong vanh dai 3 - 2 | ‘*{,% g
Véi téng von gan 75,400 ty dong, Vanh dai 3 TP HCM la dw 4n ¢6 mirc d4u tw 1én nhit trong cac cong trinh giao théng ey d 3 ’”ﬁ ' ‘\
phia Nam. Toan tuyén dw kién hoan thanh ndm 2026, mé& ra khong gian phat trién cic hanh lang cong nghiép, két néi \\\"\ ) i Z 8 ﬁ\‘ a2
« AN . e 2 SEACY 1\ 4
nhiéu cum cang bién, giam thoi gian di lai, chi phi logistics... Sau khi hoan thanh, Vinhomes Grand Park két noi giao =1 N > 35 E\* 5 -
A Kb oo s s A ) A iin N . Dei| | T# i SRR
thong - két ndi Q1 va San Bay Long Thanh thuan tién cho viéc di chuyén. B ST e LS C A b
Theo bao c4o cua S& GTVT, S& Tai nguyén va Méi trudng TP HCM, 4 dia phwong 1a TP Thi Dirc, huyén Ca Chi, Héc o d /{;5 g g | =
Mbén, Binh Chanh dat dién tich dat thu hdi phuc vu dw 4n 1a 335ha/410ha (81.5%, cao hon so v&i muc tiéu dit ra la R o / l, 821\, i <t
g 8 L Yy SE
70%). i W ﬂ‘—_“‘_I 2
—_—— ‘/oa d-é:x tw . Nhon Trach 4
Source: baochinhphu.vn, GTJASVN Research
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BOI CANH CHUNG: LINH VU’C XAY DU'NG DAN DUNG

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

Ky vong nguén cung thi trwedrng bat dong san dan dung phuc hoi nho cac luat sap di vao hiéu lwc

2024 2025
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 .
Ha Noi
LUAT DAT DAI Ldy y kién dy thao Théng qua (Du kién ¢o hiéu luc) 8.000
- 6.000
S 4.000
LUAT KINH = N © 4
DOANH BDS Gopy  Théng qua 2.000
0
LUAT NHA & Gop ¥ Théng qua M
LUAT CAC TO -
Py . Thon a

LUAT THUE BDS

(Du kién (Du kién
trinh Quéc hadi) théng qua)

Q1 Q2 a3 Q4 Q1 Q2 Q3 04 Q1 Q2 03 Q4lQ
2022 2023 02

mBDS gén lién voi dat
Nguf)n: BP. Nghién ctru CBRE Viét Nam, Q1/2024.

Thi treomg nha & Ha N§i va TP.HCM, Nguon Cung Méi

TP.HCM
8.000
6.000
c
$4.000
2.000
0 1
Q1 @2 Q3 4|1 a2 @3 as4fa1 a2 a3 asla
2021 2022 2023 02
Chung cw mBDS gan lién voi dat

Mdc di1 vdy, nhin chung tin hiéu hdi phuc ctia thi trwong bdt déng san trong ngdan han con chdm nén chwa tdc dong manh dén nganh xdy dwng

Theo béo cdo cia CBRE, ba thing ddu nam 2024 tiép tuc ghi nhan nguén cung han ché trén thi tredng BDS nha & tai Ha Néi va TP.HCM. Cu thé, tai Ha Noi, lwgng ngudn cung cin
hd ban mai tai Ha Noi trong Quy 1/2024 da tang 11% svck. Tuy nhién, con s6 nay con kha thip so véi mirc 3,000 - 4,000 can mé ban méi trong quy dau tién cda cic ndm 2021
va 2022 truée do. Tai HO6 Chi Minh, lwong cian hd chao ban ghi nhan thip nhit trong mot quy trong khoang 15 ndm tré lai day va chi bang khoang 17% so véi cung ky ndm ngoai.
Chting tdi cho rang d4u hiéu phuc hoéi clia thi trerong bat ddng san chi thuc sw ré nét dan tir nam 2025 khi cac quy dinh méi bat dau c6 hiéu lwc. Cu thé, Luat DAt dai 2024, Luat

Kinh doanh bat déng san 2023...

sé& thdo g& vwdng mac phép 1y cho thi tredmg bat dong san, dic biét 1a cadc vwedng mac trong qua trinh dinh gia dit, dén bu va gidi phéng mat

bang, qua d6 gidp cac chi d4u tw ddy nhanh tién do trién khai dy an, gidp ting ngudn cung cho thi truong. Vi vay, trién vong cho nganh xay dung dan dung va vat liéu xay dung
dan dung trong nam 2024 sé & mirc phuc hoéi nhe, kho cé sy birt pha.

Source: CBRE, GTJASVN Research



~ , ~ ~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TRIEN VONG KINH DOANH CAC DOANH NGHIEP XAY DUNG O GUOTAI JUNAN SECURITIES (VIETNAM)

Doanh thu va lg’i nhuin toan nganh tang trwdng tich cwc svck, lan lwot dat 46.6%; 352.3% va sé ti€p tuc xu thé tang manh trong nira cudi nam

% thay doi gia ctia nganh so véi VNIndex

Doanh thu toan nganh (ty VND) Loi nhuan toan nganh (ty VND)
21.00%
70000 3000
60000 2500 VNINDEX... 13.55
50000
2000
40000 7.00%
1500
30000
1 .
20000 000 0.00%
10000 500
-7.00%
0 0 123 523 393 423 194 01/2024 02/2024 04/2024 05/2024 07/2024
Q123 Q223 Q323 Q423 Ql.24 QL Q2. Q3. Q4. QL. VNINDEX - % thay déi tir ddu ném téi hiéntai (D) = Xay dung L4 - % thay déi tir ddu ndm t3i hién tai (D)

Doanh thu svck (ty VND) va bién lgi nhuan Q1.2024 Tinh hinh kinh doanh ctia toan nganh xay dwng nhin chung dang ting trudng rat

tot. Nhitng doanh nghiép top ddu nhw CTD, VCG, HUT, PC1 v.v déu thé hién vi tri

50%

"0 [ ° 40% tién phong trong nganh khi két qua kinh doanh tiang manh svck. CII va HHV dat
4000 dwgc bién lgi nhuin vuwot troi, chd yéu dén tir hoat dong thu phi BOT.

30% Vé dién bién gia c6 phiéu, tir dAu nam t&i hién tai, ting tredng clia nhom nganh

3000 dang thip hon so véi Vnindex do cdc nhdm nganh khac c6 tang truedng vweot bac

N Loy, Domcd (Vién thong, Cong nghé thong tin).

2000 ° o o ° Chung tdi cho rang két qua kinh doanh trong nita cudi ndm cua cac doanh nghiép

° nganh xiy dwng sé con tiép tuc dat dwoc nhirng két qua tét (dw kién lgi nhuén toan

00 @ ° ° 1% nganh sé tang 2.5 lan svck, nho cic dw an thi cong sé dwoc ddy manh trién khai vao

o < 0% thoi gian nay va ghi nhan doanh thu vao dot quy 3-4.

HUT CTD VCG CTR PCl1 HBC Cll HHY FCN C4G DPG LCG
Revenue Q1.23 Revenue Q1.24  @Gross profit margin Net profit margin

Source: FiinX, GTJASVN Research



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

O

So sanh mot s6 doanh nghiép c6 tang trwdong tot

DOANH NGHIEP NGANH XAY DUNG

Ticker KBUYED v‘“(‘t{“’a PE P/E P/B P/B ROE ROA
nghi VN}];) 2023 2024F 2023 2024F 2024F 2024F g7 BIEN LN GOP BIEN LNEBITDA  BIEN LN TRUGC THUE BIEN LN RONG
CTD  Tichcwe 7425  35.08 26 0.79 0.9 3% 13% | [ 3.27% 0.68% 1.94% 1.50%
VCG 12.00% 13.94% J164% 5.08%
HHV 5,228 13.96 10 0.69 1.0 4.5% 1%
PC1 20.14% 24 73% 5.36% 4.09%
CII 5,212 24.78 12 0.81 0.75 6.59 1.59
’ & & HHVY 40.71% 49.98% 16.18% 13.85%
VCG 11,672 29.34 12 1.63 1.3 12% 2.7% clil 42.31% 48.78% 22 11% 21.01%
HBC N/A 2,593 -1.80 -5 35.19 15 -80% -2% HEBC 6.31% 3.89%
PC1 N/A 9,827 57.43 38 1.55 1.5 4% 1.2% Trung binh 20.79% 23.58%
Ty 1é vén vay/VCSH Vong quay hang ton kho
3 14
25 o —— 12
10
2
) 8
15 \ e ==
6
1 \ A
4 —
0.5 2 _/-/X
0 —
Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 Q4.23 Ql.24 Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 0Q2.23 03.23 Q4.23 Q1.24
CTD VCG HHV cll PC1
CTD VCG HHV cll HBC PC1

HBC c6 ti 1 vén vay/VCSH Ién t&i 50.5 vao Q4.2023

Source: FiinX, GTIASVN Research
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~ A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
KHUYEN NGHI PAU TU: CTD - CTCP Xay dwng Coteccons O GUOTAI JUNAN SECURITIES (VIETNAM)

DU lidu Co6 phiéu Top 5 C6 dong 16n & HBQT Téng quan doanh nghiép

) ) en Chicvu Khdilugng 56 hiu CTD dworc thanh lz;}p vao nam 2004. Cong ty hoat dong trong linh
eia (VND) 74,300 ) o virc thi cdng, xay 14p cac cong trinh dan dung, cong nghiép, co s&
Kustocem Pe Lt 16542221  1780% ha ting. CTD da khang dinh vi thé din dau trén thi trudmg xay

cae nhdt 52 tudn (vND) 77,000 " e 5 , N . o
Céng Ty TNHH Mt Thanh Vién Kinh 1008888 10804 dung Viét Nam, tién nhitng bwéc xa trén thi treong thé gioi véi
Thdp nhdt 52 tudn (VND) 43,875 Doanh Va Bau Tu Thanh Cong r cac cong trinh dang cip thé gi¢i nhw cong trinh siéu cao ting
_ . R The Bth Pte, Ltd. 8266500 10.42% Landmark 81 dén nhirng du an c6 téc do thi cong ky luc nhw Nha
SLCP Iuu hanh (trigu cP) 99.93 . Iy o S I
_ - may San xuat VINFAST va nhitng dy an c6 quy mo 1én lén dén
) Indochina Capital Vietnam ” b aw , . I .
53 hiu nudc ngodi 46.91% Holdings Ltd. 3,000,000 B.94% khoang 4,000 - 7,000 ty dong nhw Dy an Hoa Phat - Dung Quat,
_ D'Capitale, Casino Nam Hdi An.
rRoom khoi ngogi hién tagi 2,164,848 Red River Holding 1,854,673 4.29%
vion hoa fT‘;l' 1|..l'l‘\dl::lt:l 742480 LUAN DIEM D‘AU TU
1/ Vi thé doanh nghiép trong nganh cung lwong backlog 1é'n. Ching tbi wéc tinh lwong backlog cho ndam 2024-2025 sé tiép
8,000 f , 80 tuc duy tri & mirc cao, dat khoang 26,000 ty dong.
| r"“. " peN -."". A - - 2 ~ < ST g A_n 2 N A = A 2 1A 2
Pl [ M 2/ Tiém nang tang trwong doanh thu virng chac nho “lan san” sang mang xay dwng khu cong nghiép. Ty 1é backlog mang
4500 P A\ iV . céng nghiép ting manh tir mirc 10% giai doan 2020-2022 1én 35% trong nam 2023 va ki vong dat 45% vao cudi FY2025.
"\ ' 3/ Tiém lwc tai chinh t6t gitp ting kha ning canh tranh. CTD ndm gitt 2,382 ty dong tién mit twong dwong 11% téng tai san
(BCTC Q3.FY24), ti 1é Vén vay/VCSH dat 0.13 Ian, thudéc nhém thap nhit nganh va giip doanh nghiép tang kha nang canh tranh
3,000 a0 va gianh dwoc cac hgp dong 1on.
KHUYEN NGHI
1,500 20 S dung phwong phap FCFE, ching tbi dinh gid muc tiéu cta ¢ phiéu CTD la 83,500 VND/c6 phiéu (upside 15% so véi gia

déng ctra ngay 25/6/2024), khuyén nghi MUA d6i véi CTD.

0 0 RUI RO PAU TU
10072023 07112023 11032024 10/07 /2024 1/ Thl tru‘bng BBS Chu‘a phuc h‘al nhu; du; klén
Bl «nsilong — e 2/ No xau gia tang, chi phi du phong ting cao néu ky két cac géi thau gia thip va quan tri rii ro khong hiéu qua.
' 3/ Gia nguyén vit liéu xay dwng tang cao anh hwdng dén bién lgi nhuin. 8

Source: FiinX, GTIASVN Research



A A . . R CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
KHUYEN NGHI DAU TU’: HHV - CTCP Dau tw Ha tang giao thong Peo Ca O GUOTAI JUNAN SECURITIES (VIETNAM)

D lieu Cé phiéu

Gia (VND) 12,700
Cao nhéat 52 tuan (VND) 16,857
Thép nhét 52 tuén (VND) 11,893
SLCP Iuu hanh (triéu CP) 411.68
S& hiru nwdc ngoai 8.26%
Room khéi ngoai hién tai 167,726,810
Vén héa (Ty VND) 5,228.34
Ty suét cb tirc 0.00%
40,000 20
30,000 M- A ra AV '\ Wi 15
o 1T RV '.
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10/07/2023 07/11/2023 11/03/2024 10/07/2024
[l Knhoilvong — Gid
Source: FiinX, GTJASVN Research

LUAN PIEM PAU TU

1/ Hang loat dw an dong thoi ghi nhan doanh thu: Nitra ddu nam, Tap doan Péo Ca da hoan thanh cao téc Cam Lam - Vinh Hao

téng mirc dau tw 8,900 ty déng, Cao téc Pong Pang - Tra Linh (giai doan 1) va cao tdc Hitu Nghi - Chi Ling tong mirc dau tw

25,300 ty dong. Sau 6 thang dau nam, dat 1,469 ty dong doanh thu, ting 28% svck. LNST wéc khoang 221 ty dong, tang 15%,

twong dwong hoan thanh 55% loi nhudn ca nam.

2/ Ki vong doanh thu va lgi nhuén ti€p tuc da ting truwdng tir cac tram BOT va dw an xdy lap méi: HHV dit muc doanh thu

nam nay tang 17% dat 3,146 ty dong va lgi nhuin 404 ty dong, ting 11%.

- Doanh thu phi BOT dat 458 ty dong, ting 18%, dong luc dén tir viéc 4 tram thu phi dwoc ting phi 18% tir ddu nam va luu
lwgng xe qua cac tram trong xu hwéng phuc hoi.

- Deéo Ca sap khoi cong hai hAm dwong sit Khe Nét, Quang Binh téng dau tw hon 2000 ty dong. Doanh thu xay lap 200 ty dong,
tang 46% so v&i quy [/2023.

3/ Gia tang manh cac dw 4n PPP, PPP++ nham dap trng nguén vén phuc vu cho hoat dong thi cong, giam ganh ning chi

phi tai chinh: HHV tich cuc hop tac cic du 4n PPP truyén thdng va moé hinh PPP++ nham da dang ho4 ngudn vén huy dong cho

cac dv an ha ting.

4/ Gia nguyén vat liéu dworc ho tro: Cac co quan quan Iy nha nwéc di cé nhiéu gidi phap diéu chinh vé dinh mitc, don gia vat

liéu dé sat hon véi thuc té.

KHUYEN NGHI

biéu chinh gid muc tiéu cho HHV tir 18,000 dong/cp xudng (upside 9% so vé&i gia dong clra ngay 10/4/2024),
khuyén nghi doi vaoi

RUI RO PAU TU

1/ Tién d0 thi cong chdm hon du kién.
2/ Chi phi tai chinh 16n, rui ro chim tra ng véi cac doanh nghiép BOT nhw HHV la rét cao.
3/ Gia nguyén vit liéu xay dwng tang cao anh hwdéng dén bién lgi nhuén.



KHUYEN NGHI PAU TU: CII - CTCP Piu tw Ha ting Ki thuat TR.HCM

O

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

D@ lieu Cé phiéu

Gia (VND) 16,350
Cao nhét 52 tuén (VND) 22,450
Thap nhéat 52 tuan (VND) 13,288
SLCP Iwu hanh (triéu CP) 318.78
S& hru nwdc ngoai 5.72%
Room khéi ngoai hién tai 109,274,172
Vén héa (Ty VND) 5,212.02
Ty suét cb tirc 0.00%
28,000 , 24

.*.l'“

mll |

¥ W |

21,000 /- M- 18

Cé phiéu (nghin CP)

14,000 ‘ 12
7,000 6
0 0
10/07/2023 071112023 1110312024 1000742024
B Khéi lvong — Gid

Source: FiinX, GTJASVN Research

Top 5 Cé déng l6n & HDQT

Tén Chirc vu

Céng ty TNHH MTV Dau tw Tai chinh
Nha nuéc Thanh phd Hé Chi Minh

Céng ty C6 phan Dau tu Tan Tam Ma
KIM Vietnam Growth Equity Fund

Norges Bank

Céng ty Cé phdn Chirng khoan Thién
Viét

LUAN PIEM PAU TU

Khéi lvong
24,049,215
10,900,270

9,263,000

7,668,010

6,425,000

S& hou

7.55%

4.56%

3.88%

3.21%

3.02%

Tong quan doanh nghiép

CII dwoc thanh 13p béi 03 c6 dong sang lap, bao gom: Quy
HIFU, Cong ty VYC, Cong ty INVESCO. Cac cong trinh tiéu
biéu cia CII c¢6 thé ké dén 1a dw 4n ciu dwdng Binh Triéu, dw
an mé& rong Xa 16 Ha N6i, dw an nha may Nwéc Tha Pire, viv
Coéng ty dda mé& rong hoat dong kinh doanh sang dau tw cac
dw an bit dong san: Dw an chung cw cao cdp Thu Thiém
Marina Bay, Dw an cao 6c Diamond Riverside, D 4n cao cip
Tha Thiém Lakeview. CII hién dang quan ly van hanh 04
tram thu phi, bao gobm: Tram Ca N4, Tram DT741, Tram
Rach Miéu va Tram Xa 16 Ha Noi.

1/ Doanh thu BOT la dong lwc tang trwd'ng chinh: Thu phi giao thong dem vé cho CII hon 1,309 ti déng trong nira dau ndm nay,
tang gan 84% svck. Uéc tinh doanh thu mang BOT nam nay sé tiang tir 60-70% so v&i nam 2023 c6 thé dat khodng 2,800-2,900 ty
déng. CII dang c6 ké hoach thau tom dw 4an BOT két néi 6 tinh mién Pong Nam Bo véi mirc dau tw 1a 1,650 ty dong, CII du kién sé
tdng quy mo 1én gip ddi v&i 8 1an xe sau khi thau tém vao thang 6-7/2024. Dy 4n m&i nay c6 thé mang lai tir 500 - 600 ty ddong moi

nam cho CIIL.

2/ Viéc thuc day tién do cho cac dw an bat dong san tri tré do viedng mac hé so phap ly: Trong quy 2, hoat dong kinh doanh
bat ddng san gidam manh tir 708 ti déng cung ky 2023 vé con hon 211 ti dong 6 thdng nam nay, giam 70%.

3/ Tong no phai tra ting cao, gip 2.9 Iin von chi sé hiru
4/ Muc tiéu doanh thu giam nhe svck: CII dat muc tiéu doanh thu 4,194 ty déng, 1ai sau thué cua c6 dong cong ty me 430 ty dong.

KHUYEN NGHI

Chung t6i dinh gid mrc gia hop ly ctia ClI la

, khuyén nghi

doi vai
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

KHUYEN NGHI PAU TU: VCG - CTCP XNK va Xay dwng Viét Nam (VINACONEX) (P ot e

D@ ligu CO phieu Top ¢6 dong clia cong ty Téng quan doanh nghiép
VCG duoc thanh 1ap nam 1988. Linh viyc hoat ddng chinh cia cong ty 1a: xay
. Tén Khéi lwong  Sé hiru w N A N . . N . N )
Gia (VND) 19,500 dung cac cong trinh dan dung, cong nghiép, giao thong, cac cong trinh thuy
Céng ty Cé Phan Dau Tw Pacific ién: v.v. Vi 5 6 av 13p c6 mirc von hé i O
Cao nhét 52 tudn (VND) 26,251 Hokinoe 241254129  4514% dién; VA\,I V1Ar1ac<?nex t,hu(_)c tol? corllig ty xay la}p c? mu'c‘ von hoa thlA tru'crlg
cao nhat trén san chirng khoan Viét Nam. Cac cong trinh trong diém quoc
Thép nhat 52 tuan (VND) 16,965 ‘Iz’imrt‘:é‘" Enterprise Investments 12,004,656  2.02% gia cong ty da tham gia nhw cong trinh thdy dién Budn Tur Srah, dw 4n nha
SLCP lrru hanh (triéu CP) 598 59 ga T2 - Céng héng kh6ng Nﬁl Bai, Cau Nhét Tan, Trung tam H61 nghl QU6C
VanEck Vietnam ETF 9,464,697 2.14% Gia, v.v
S¢ hiru nwdc ngoai 9.86%
Room khéi ngoai hién tai 209,177,568  LUAN DPIEM PAU TU

1/ Bat dong san tré thanh dong lwc tang trwédng méi cho VCG: Trong quy I, VCG dem vé 2,650 ty dong doanh thu thuén,
o tang truedng 35% so v&i cung Ky nam ngodi. Bién loi nhudn gop dwoc cai thién tir 16% lén 28%. LNST cta Vinaconex trong quy
T suat co tir 0.00%  1/2024 13 482.6 tj ddng - hoan thanh 50% k& hoach ca nim va gip gin 26 lin svck, nho viéc ddy manh hoat dong kinh doanh
bt déng san v&i mie bién loi nhuin gop cao gdp nhiéu lan so véi mang xay 1ap truyén thong

2/ VCG hién dang 1a tong thiu ctia nhiéu dw an véi mirc dau tw 1'n: Dv 4n Khu cong nghiép Pong Anh tdng mirc dau tw

Vén héa (Ty VND) 11,672.57

Cb phiéu (nghin CP)

44,000 28
i’ 6,338 ty dong, géi thdu md rong nha ga T2 sin bay Noi Bai gan 5,000 ty dong, v.v
3/ Ké hoach doanh thu niam 2024 dy kién tang manh svck: doanh thu, LNST lan lwgt dat 15,000 ty déng va 950 ty dong,
33.000 v 21 tang 115% va 240% svck; ty 18 ¢6 tirc dat 12%
KHUYEN NGHI
22,000 ' Chung tbi dinh gia mtc gia hop 1y ctia VCG 1a , khuyén nghi d6i véi
RUI RO PAU TU
1000 "1/ Thi truong BPS con nhitu khé khin
2/ Chu dau tw trién khai cham tién d6 din dén doanh thu cta linh vuc xay 1ap khong dat ké hoach
0 o 3/ Bién dong gia nguyén vt liéu lam tang chi phi
10/07/2023 07/11/2023 11/03/2024 10/07/2024
B Knhéilrong = Gid 11

Source: FiinX, GTIASVN Research
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TINH HINH SAN XUAT THEP TREN THE GIO1

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

O

Theo WSA, trén toan ciu, tong san lwong thép 5 thang dau nam 2024 giam nhe 0.1% svck

Chu ky thit chit tién té dan két thuc khi dir liéu vé lam phat da ha
nhiét, ting Ky vong cda thi treong vao kha ning ha lai suit cia FED.

Tuy nhién, ting trwdng nhu ciu thép toan ciu cé thé sé& van yéu, do
tac dong clia viéc thit chat tién té, chi phi cao va bat 6n dia chinh tri.
Chiing t6i dw bdo sdn Iwo'ng thép trong ndm téi sé héi phuc nhe
trén toan cdu va giadm nhe so véi ndm 2023 tai Trung Qudc do thi

trworng bdt dong sdn tiép tuc dién bién am dam.

Tang trwdng san lwong yoy (%)

Countries

China
India
Japan
United States

Russia

ASIA AND OCEANIA

May 2024 Jan-May 2024
+1.6% -0.6%
122. 1Mt 586.2Mt

May 2024

27
3.5
-6.3
-1.5
-0.9

RUSSIA & OTHER CIS (4) + UKRAINE

May 2024 Jan-May 2024
+2.8% +0.1%
7.7Mt 36.7Mt

Jan-May 2024

-1.4

1.7
-2.3
2.4
-2.5

1.300

1200

1100

1.000

400

&

L&

EUROPEAN UNION (27)

Gia HRC My (USD/t4n)

& & & P P
O L T

o) ) ©) ) *)
«‘(\b(‘ ((\)b(‘ «\Qbo «‘\70(\ «\\,DOQ ,§‘

R
o

MIDDLE EAST NORTH AMERICA

<7

May 2024 Jan-May 2024
+1.8% 01% May 2024 Jan-May 2024 May 2024 Jan-May 2024 May 2024 Jan-May 2024
11’ Mt 5('5 1Mt +4.6% +7.7% -0.9% -3.0% -8.2% -1.4%
' ' 5.2Mt 24.0Mt 9.4Mt 45.2Mt 3.3Mt 17.3Mt
13

Source: World steel, Investing.com, GTJASVN Research



= A~ , , < P o o A < CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
DIEN BIEN GIA THEP VA CAC NGUYEN LIEU DAU VAO O GUOTAI JUNAN SECURITIES (VIETNAM)

Trién vong phuc hdi cia gia thép van sang, tuy nhién sé can thdi gian 1au hon dé giam bét ap lwc dd bo cia thép nhap khiu tir Trung Quéc
Trong quy dau tién, gia thép va nguyén liéu diu vao ghi nhin da lao déc manh, trong dé, gia thép cudn can néng (HRC) tai Trung Quéc da gidm khoang 13% vé 3,662 nhan dan
té/tdn. Gia thép trong nwéc van dang ti€p ndi da ting tir cudi ndm ngodi va duy tri 6n dinh, ¢ chut suy gidm nhe vao cudi quy 1 do trién vong tiéu thu van con gip nhiéu thach
thirc. Nhitrng doanh nghiép thép tich lily hang ton kho trong giai doan cudi thang 3 dw kién sé cho thiy tang truwdng trong thoi gian téi khi gia thép dwgc ki vong tang tré lai.

Gia quang sat, than Gia thép HRC Trung Quoc
Iron Ore 117.520 (-0.09%) Coal 143.900 (+0.49%) = STEEL HRC FOB CHINA Futures, Anh Qudc, W, Luan Dén
195 144 1 680.00
180 136 - 640.00
168 128 - 600.00
150 120 . 560.00
135 12
/\"\\f 522.00
120 104
-480.00
Investing.com
s Jul Oct 2024 Apr b3 . : .
2023 Mav 2024
\ A A = o . X 1 . Bién dong gia thép Viét Nam (VND/k
Ngay 14/06/2024, B6 Cong thwong da khéi xwdng diéu tra ap dung thué chong ban 16.000 MEE p Vi ( /kg)
pha gia doi v&i san phim thép ma tir Trung Qudc va Han Qudc. Ching t6i du kién ’
N . - ~ A A N A 7 ~N N . \ 2 7 15’500
thoi gian dé B6 Cong Thwong dwa ra két luan ap thué tam thoi la khoang 6-8 thang 000 - \
T re g . C s . LA gl w. X 15,
ké twr ngay khai xwdng. Cho dén khi dd, tinh hinh gia thép co6 thé s€ phuc hoi nhe va
du kién tang cao vao nam 2025. 14,500
14,000 I
13,500
13,000

QG NG LG SR LG A G A

PP ¥
Q7 R7 QT 7 T T AT QT T T

o) ¥l ¥l o) ¥l
P PP P D
&)\ B &(1/. &(b B &v B &6 B &@ o

== Thép thanh Thép cudon
14

Source: World steel, Investing.com, FiinX, GTJASVN Research



TRIEN VONG NGANH TRONG NUA CUOI NAM 2024

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

San xuat thép chia Viét Nam trong 5 thang dau nam tang 8.2% svck, trién vong trong nira cuéi nam cé thé gap kho khan, tuy nhién ki vong
san lwong van sé tang troeéong & mirc 7%

o San xuat thép tho dat 10.95 triéu tan, tang 8.2% svck
o Tiéu thu dat 10.9 triéu tan, ting 14.7% svck

o Nhép khau dat 7.8 ty USD, tang 27% svck

Vé'i da phuc héi hién nay, chiing téi dw bdo sdan xudt thép thanh phd@m nam 2024 c6 thé dat 30 triéu tdn, tdng 7% svck. Tuy nhién, sw phuc hoi c6 thé gip nhiéu khé khin

khi cic doanh nghiép thép con phai déi mat véi nhiéu van dé khach quan khéac:

2.80

2.40

2.00

1.60

1.20

0.80

0.40

0.00

(1) Trung Quoc tiép tuc gia ting xuit khiu thép, tao ap lwc cho thi tredng noi dia. Theo théng ké cia Hai quan Trung Qudc, 5 thang ddu nam 2024, Trung Quéc xuit
khiu 45 triéu tin thép, ting 25% svck. Viét Nam nhip khiu thép tir Trung Quoc 3.7 triéu tin - twong dwong 4.7 ty USD, tang 53.8% svck.

(2) Tinh trang “cung vwot ciu” trong nwéc cung su gia ting thép nhip khiu lam ting strc ép 1én gia thép. Chinh tri thé gid¢i nhiéu bat 6n, gia cwdc van tai qudc té tang
cling tiém 4n nhiéu rii ro cho cac doanh nghiép trong nganh.
Dbong lwc ting trwedng chinh nira cudi 2024 sé dén tir danh muc thép xay dung nho ki vong nguén cung nha & trong nwéc phuc hoéi. Sang 2025, ching téi dw doan dong lwc chinh
thic diy ting trwedng nganh sé 1a HRC, nho cdng sudt méi dwoc bo sung tir HPG (2.8 triéu tin trén tong cong suat thiét ké 1a 8.5 triéu)

San lwong thép cua Viét Nam (triéu tian)

m Construction steel HRC Galvanized steel

H Tubes

Lwong thép xuit khau cua Viét Nam (nghin tin)

900
800
700
600
500
400
300
200

° I L I L I I L I I I
0
P P o P PP P P P

PGP PGP P Pl &

§o) el D D ™ D ™
S ,\»\'1:‘1' AV ar or oY oY

m Construction steel HRC Galvanized steel

Source: World steel, VSA, FiinX, GTJASVN Research 15



TINH HINH HOAT PONG CAC DOANH NGHIEP NGANH THEP

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

O

Loi nhuan tang gap 5 lin svck, toc dd ban hang binh quan cai thién, tao
da cho chang dwong tang trré'ng nira cudi nam

Doanh thu toan nganh (ty VND) Lg'i nhudn toan nganh (ty VND)

4000
84000
3500
82000
3000
80000 2500
78000 2000
76000 1500
74000 1000
72000 500
70000 0
Q123 Q223 Q323 Q423 Ql.24 Q123 Q223 Q323 Q423 Ql.24
Doanh thu svck (ty VND) va bién lgyi nhuian Q1.2024
35,000 15%
30,000 T °
25,000 10%
(]
20,000
5%
15,000
o ™ o ™
10,000 > ° 0%
| ‘ \ | |
0 | | | 1 | | 1 | I | | i | | i | L & ] 5%
HPG HSG TVN NKG SMC TIS VGS TLH

MRevenue Q1.23 @Revenue Q1.24  @Gross profit margin Net profit margin

Source: FiinX, GTJASVN Research

01/2024

Két qua kinh doanh ting trwdng cao c6 dong luc chu yéu tir nhu ciu xay dung co sé&
ha tang va cong nghiép. Trong khi d6, thi trwedng nha & dan dung van tiép dién sw
am dam va chwa c6 dong gép nhiéu vao suw ting tredng manh nay, dung véi nhan
dinh hoi ddu nam cta ching tdi. Trong ntra cudi ndm, dong lwc chinh van sé 1a xay
duwng ha ting va cong nghiép. Tuy nhién ching t6i ciing ki vong thi trwong bds nha &
sé& c6 nhitng diu hiéu phuc hoéi rd rang hon trong thoi gian ngdn véi sy hd tro nho
cac luadt méi sap di vao hiéu luc.

Vong quay hang tén kho
—TVN
— TIS
HSG
——HPG

O B N W N OO O N

Q1.23 Q2.23 Q3.23 Q4.23 Q1.24

21.00%

VNINDEX.. 13.55

7.00%

0.00%

-7.00%

02/2024 04/2024 07/2024

VNINDEX - % thay déi tir ddu ném téi hién tai (D)

05/2024

— Thép va s&n phdm thép L4 - % thay déi tir ddu ndm téi hién tai (D)
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TINH HINH HOAT PONG CAC DOANH NGHIEP NGANH THEP

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

O

So sanh mot s6 doanh nghiép cung nganh

. Khuyén Von héa P/E P/B ROE ROA
Ticker ohi  (yvnD) F/E2023 o004 P/B2023 50048 2024F  2024F
HPG Tichcwe  183.252 248,69 13 1.6 1.6 15% 7%

NKG Tich cwc 6.463 -8,37 15 1.1 1.1 9% 4.5%
HSG N/A 15.368 -10,99 25 1.1 1.2 6% 5%

TVN N/A 7.377 -5,63 -5 0.5 0.7 -2% -0.5%
SMC N/A 1.486 -1,70 -1 1.1 1.5 -50% -9%
Dién bién gia c6 phiéu
[ Hoa Phat, D, HOSE - -0.15 (-0.52%) sreece=1 100.00%
HSG, HOSE 35
NKG, HOSE 90.00%
TVN, UPCOM 11.00 .
SMIC, HOSE 80.00%

&

2024

17 Feb Mar Apr May 17 Jun Jul

Source: FiinX, GTIASVN Research

70.00%

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

12
10

TVN
NKG
sSMC
TIS

Trung binh

o N b OO

Vong quay hang ton kho

e

- . ——_—_——

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Ql24
HPG HSG NKG TVN SMC
Ty 1é von vay/VCSH
pr— e —
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Ql24
HPG HSG NKG TVN SMC

BIEN LN RONG
250%
7.54%

BIEN LN TRUGC THUE
268%
854%

BIEN LN EBITDA
D.35%
15.25%
1.05%
4.98%

BIEN LN GOP
11.50%
1251%
2.96%
7.90%

2.43%
6:19%

0.86%
3.66%



& priéu (nghin CF)

KHUYEN NGHI PAU TU: HPG - Tap doan Hoa Phat

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

DU liéu C6 phiéu

Gia (VND) 28,850
Cao nhdt 52 tudan (VND) 29,600
Thdp nhat 52 tuan (VND) 20,727
SLCP Iuu hanh (triéu CP) 6,396.25
S0 huu nudc ngodi 24.36%
Room khdi ngoagi hién tqi 1,575,819,239
von haa (Ty VND) 184,531.82
Ty sudt cd tuc 0.00%
88,000 L 32
M\MM N v
I\ M A g™ W
66,000 W =5 = =T - 24
’ "'h I'
)
44,000 16
22,000 8
0 0
12/o07f2023 osf11j2023 12/03/2024 11/o7/2024

B «néi luong —_ Gid

Source: HPG, FiinX, GTJASVN Research

LUAN PIEM PAU TV

1/ Két qua kinh doanh van tich cwrc nho xuat khau ting: Du thi trudng xay dung dan dung trong nwéc chwra hdi phuc, kénh xuat
khiu trong 5 thang dau nim ting 144% svck, dong gop tich cuc vao két qua kinh doanh ctia HPG. Bién loi nhudn gop Q1 tang 1én
13.4% (Q1.2023 & mirc 6.3%)

2/ Tap trung san xuat thép chit lwong cao, chuin bi bwédc vao chu ki ting tredng méi: HPG tip trung ddy manh san xuit
thép chat lwong cao, Q1/2024 san lwgng thép HRC ting 1én 805 nghin tin (+67% svck), ty trong thép HRC trong téng san lwgng
thép ctia doanh nghiép dat 40% (cung ky 31%). Trién vong sé rd rang hon khi nha may Dung Quat 2 di vao vin hanh vao khoang
dau tdi gitra nam 2025.

3/ Kién chdng pha gia véi thép nhap khiu tir Trung Qudc da c6 dong thai méi: B6 Cong Thwong da bat dau khdi xwong diéu
tra chdng ban pha gia thép, diéu nay c6 thé mat khoang 6 thang -1 nim dé dwa ra két qua, tuy nhién day ciing 1a mot luc hd tro tich
cwe HPG trong viéc gidm bét ap lwe vé canh tranh gia

Tién d6 dw 4n Dung Quat 2

Theo ké hoach, phan ky 1 cua dw 4n sé di vao hoat dong vao
dau quy 1/2025. Phén ky 2 hoan thién va hoat dong vao quy
IV/2025. Tinh t&i hét quy 1 ndm nay, giai doan 1 cia dw 4n
da hoan thanh 50%, dv kién chay thi vao cudi quy 3/2024,
chinh thtrc déng gop san lwgng vao quy 1/2025.

KHUYEN NGHI
Chung toi gilt nguyén gia muc tiéu cho HPG & mitc
(tr mirc gia mua 29,500 dong/cp), khuyén nghi

18



~ A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
KHUYEN NGHI PAU TU: NKG - CTCP Thép Nam Kim O GUOTAI JUNAN SECURITIES (VIETNAM)

D liéu C6 phiéu

Gia (VND) 25,700
Cao nhdt 52 tuan (VND) 26,800
Thédp nhdt 52 tudén (VND) 17,300
SLCP Iuu hanh (triéu CP) 263.28
54 hiu nudc ngoadi 15.37%
Room khéi ngoai hién tai 91,181,078
von héa (Ty VND) 6,766.24
Ty sudt co tuc 0.00%
32,000 . 4 28
= ’_"_.|l I_\.ll‘“_l‘. | ||'
ol | W l,)\I 4 L
N \l \ .-Irll_'/ )
24,000 --- ﬂ"l - 7 21
: I.- I"lr"l
£
'Q'.l
~— 16,000 14
|
"D
=
[+
-
0
8,000 7
0 0

17f07(2023 13f11/2023 14/03/2024 12/07 /2024
B «héiluong —_— G5

Source: FiinX, GTIASVN Research

Top c6 dong cua cong ty Téng quan doanh nghiép
Ten Chirc vy Khéilvong sehou  COng ty CO phan Thép Nam Kim (NKG) dwoc thanh 14p ndm 200. Hoat dong

san xudt kinh doanh chinh ctia Cong ty 1a san xuit cac loai ton thép nhu ton

ma kém, ton ma mau va kinh doanh sat thép cac loai. Cong ty van duy tri vdi
AT 13248000  503%  17.4% thi phan ton ma va thudc Top 3 doanh nghiép xuit khiu vat liéu xay
dung uy tin tai Viét Nam. NKG 1a Top 3 doanh nghiép xuit khiu vit liéu xay
dung uy tin tai Viét Nam. Hién Ton Nam Kim dwoc str dung trong nwéc va
sasa60 402  Xudt Khdu dén hon 50 quéc gia va ving lanh thé trén thé gi¢i nhw Uc, Chau
Au, My, Pong Nam A, Nam A, Trung Déng, Chau Phi.

Chu tich Hoi déng

Hé Minh Quang Quan tri

37,391,097 14.20%

Cong ty TNHH Thép Trudng

Giang 2,481,008 4.95%

Vietnam Enterprise
Investments Limited

Thanh vién Hoi

V6 Hoang Va ddng Quan tri

9,374,400 3.56%

LUAN PIEM PAU TU

1/ Nam Kim la mét 6ng 1é'n trong linh virc cung cip ton ma tai Viét Nam véi két qua kinh doanh diy trién vong : hién Nam Kim
dang quan ly va van hanh 4 nha may véi tong cong suat 1a 1.2 triéu tAn ma/nam; chiém 17.4% thi phan tén ma cta ca nwéc (chi dirng
sau HSG). Doanh thu quy 1/2024 dat 5.291 ty (+21% YoY), loi nhuin trwédc thué dat 188 ty, lan lwot hoan thanh 25% va 45% ké
hoach ca nam

2/ Hwong loi tir xuat khau véi lovi thé gia canh tranh giita ton ma cia M§, cac nwéc Chau Au so véi Viét Nam: xuat khiu 13 thi
trweong chinh cia NKG véi ty trong khodng 60% doanh thu. Gid thép Viét Nam thip hon dang ké, tao loi thé canh tranh trén thi
tredomg. Thém vao do, trong nira cudi nim, cac thi truong Bac My va Chau Au dong loat vao thoi ki néi 16ng chinh sach tién té, gitp
thdc day nhu thi tredng Bat dong san. Ching toi ki vong san lwgng ton ma xuat khiu ndm 2024 ting truwdng & mirc 20% svck, dat
615,000 tin, tién gan mirc dinh trwéce dai dich Covid 19.

3/ Dw 4n nha may Pha My dw kién niang tong cong suit 1én 1.2 triéu tin/nam, twong dwong 70% cong suit hién tai: Dv kién
nha may sé bat ddu dwoc trién khai trong ndm 2024, kéo dai qua 3 giai doan (cong suit 400,000 tAn/giai doan), va sé hoan thanh toan
bd vao cudi ndm 2026. Sdn phdm mai sé 1a thép ma st dung trong cac thiét bi dién gia dung, doi hoi kj thuit san xuit cao hon so véi
san phdm ton ma hién nay cia Nam Kim (cht yéu dung trong xay dwng).

KHUYEN NGHI
Chidng t6i dinh gid mi&c gid muc tiéu cho NKG la 27,500 dong/cp (upside 10% so véi gid dong ctra ngay 11/7/2024), khuyén nghi
MUA. 19
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Trién vong kém kha quan do tinh trang dw cung van tiép dién

Doanh sd clinker va xi mang toan nganh giam 6.5% trong niam 2023 do nhu ciu yéu tir ca thi
trueong trong nwéc va qudc té, chi dat 86.0 triéu tin. Cong suit san xuat xi mang va clinker dwoc
dw bao sé dat 147.4 triéu tdn va 110.7 triéu tidn vao ndm 2026 nho so lwong co s& san xudt xi
mang tang (thém 2 nha may vao hoat dong). Chung t6i ky vong ty 1é hap thu sé cai thién khi cac
chinh sach diu tw cong dwoc thic day cling nhw thi treong BDS s6i dong tré lai.

Trong ngin han, nhu ciu tiéu thu xi m3ng van con thip so v&i ngudn cung do hoat ddng xay
dung phan khtic bat dong san nha & van con cham.

Mot nguyén nhan khac do nguén cung dw thira 1a viéc Trung Quéc da ngirng nhip khiu xi mang
tr Viét Nam Kké tir thdng 5 nam 2022. K&t qua 13, tinh trang dw cung tai Viét Nam da tr& nén
tram trong hon, véi mirc sit dung dw doan dwéi 70% cho dén nam 2029.

Gia xi mdng khoéng cé nhiéu bién dong trong nam nay, duy tri &
mc 1,500,000 - 1,800,000 dong/tan tuy thwong hiéu. Trong
trwong hop giad than ting, cic doanh nghiép san xuit xi mang cé
xu hwéng binh 6n gid thanh hodc ting rit nhe so véi mic ting
cua than, vi vy doanh thu sau khi binh 6n s& khéng du bu dap
cho chi phi du vao, dan dén bién lgi nhuan gop giam.

Monthly export volume to major markets, mn tons

Forecasted demand and supply (mn ton)
- FORECAST ANALYSIS
HISTORICAL DATA §
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Mot sd doanh nghiép lo'n trong nganh bao gom Ha Tién, Bim Son, Bit Son. Bién lgri nhuén tiép tuc déi mat véi nhirng thach thirc: ty 1€ tiéu
thu trén tong nguén cung duy tri & mirc thap va xu hwéng giam trong nhu ciu tir thi treong Trung Quéc

Giad than gidm 37% svck gidp gidm chi phi sdn xuit xi ming Coal price (USD/ton)
xubéng 13.7% vao nam 2023, khi than chiém ty 1é 16n khodng

35% dén 40% cta tong chi phi sdn xuit. Tuy nhién mirc giam 500
clia nguyén liéu nay van chwa thé giup két qua loi nhuan tot
~ 7 7 7 \ Y . A A 400
hon, do nhitrng thach thirc 16n con ton tai nhw nhu cau tiéu thu
trong nwéc thip, xuit khiu giam, v.v 300
Market share 200
= VICEM 100
0
N N N (e2] o™ <
® Private N N N N N N
—l © N © N (o]
domestic = = i = = =
producer
. Other 2 by =A - A ~
Doanh thu svck (ty VND) va bién l¢g'i nhuan nam 2023
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Sources: Bloomberyg, FiinX, GTJAS Research
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DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report. Investors should
consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments and Investors shall be
responsible for the investments decisions. Guotai Junan Securities (Vietham) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research, clients’
feedbacks, competitive factors and the revenue of the company. Guotai Junan Securities (Vietham) Corp. and/or its members and/or its General Director and/or its staffs may
have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication. Guotai Junan
Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and estimates expressed in this
report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered as Guotai Junan Securities (Vietnam)
Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in
Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not constitute an offer or any specified
recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are made without taking differences regarding
goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that there may be conflicts of interests affecting the
objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring Guotai Junan
Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third party in relation to the
investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent representative of
Guotai Junan Securities (Vietham) Corp. Please cite sources when quoting.
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