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OVERVIEW
Infrastructure construction continues to benefit from the trend of FDI flowing 

into Vietnam, along with the government's plan to accelerate public investment 

disbursement. A large backlog in the medium and long term strengthens the 

business prospects of the construction sector

We believe that the signs of recovery in the real estate market will only become 

clear in 2025, when new regulations begin to take effect. Specifically, the 2024 

Land Law and the 2023 Real Estate Business Law will address legal obstacles, 

particularly those related to land valuation, compensation, and site clearance. 

These changes will help investors accelerate project implementation, thereby 

increasing market supply. Consequently, the outlook for the residential 

construction and construction materials sectors in 2024 will be one of slight 

recovery, with no significant breakthroughs expected.
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BUSINESS ENVIRONMENT: INFRASTRUCTURE CONSTRUCTION INDUSTRY

FDI capital continues to grow steadily

Source: GTJASVN Research

FDI disbursement capital continues to increase, accompanied by a high demand for 

infrastructure construction. Besides public infrastructure construction, the industrial 

park construction sector also promises significant growth potential. In May, registered 

FDI saw a slight increase, adding approximately 1,797 billion USD. FDI disbursement in 

the first five months of the year reached 8.25 billion USD, up 7.8% compared to the same 

period in 2023. The positive growth of FDI investment continues to affirm that Vietnam is 

an increasingly attractive destination for global supply chains and serves as a foundation 

for achieving the government’s industrialization and modernization goals by 2030.
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Disbursement progress of public investment has not met expectations

According to the Ministry of Finance's report, the disbursement in the first half of the 

year has not met expectations, reaching only 28% of the plan and 30% of the target 

set by the Prime Minister (compared to 28.63% of the plan and 30.49% of the Prime 

Minister's target in the same period in 2023). Obstacles affecting disbursement 

progress include policy mechanisms, land clearance, and construction materials, 

which have not been resolved. The disbursement rate for national important 

projects, key transportation sector projects, and inter-regional transportation 

projects managed by local authorities remains low.
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Key public investment projects are expected to be completed ahead of schedule in the 2025-
2028 period

Source: baochinhphu.vn, GTJASVN Research

The Long Thành International Airport project is ahead of schedule

Phase 1 includes the runway (package 5.10), the passenger terminal (package 4.6), and auxiliary items (connecting 

roads, control tower, etc.). The deputy director of the Project Management Board stated that after 9 months, two 

components of the Long Thành project are ahead of schedule:

- The terminal is ahead of schedule by 10 days and is expected to complete 100% of the third-floor by July

- The runway 1 is ahead of schedule by 2 months and is expected to be ready for technical operations by April 2025

- The connecting road reached 37% contract value and is expected to complete embankment before December 

Ring Road 3

With a total investment of nearly 75.4 trillion Vietnamese dong, the Ring Road 3 in Ho Chi Minh City is the largest 

investment project in southern transportation infrastructure. The entire route is expected to be completed by 2026, 

creating opportunities for industrial development zones, connecting multiple seaports, reducing travel time, and 

lowering logistics costs. After completion, Vinhomes Grand Park will provide convenient transportation connections 

between District 1 and Long Thanh Airport. According to reports from the Department of Transport, Department of 

Natural Resources and Environment of Ho Chi Minh City, four localities including Thu Duc City, Cu Chi District, Hoc 

Mon District, and Binh Chanh District have achieved land recovery areas totaling 335 hectares out of 410 hectares 

(81.5%, exceeding the set target of 70%).

North-South expressway basic completion by 2025

The entire North-South expressway 2,064 km in length, with 1,226 km currently in operation (an increase of 148 km 

since the beginning of the year). There are still 4 sections under construction: Pháp Vân - Lạng Sơn; Bãi Vọt - Cam Lộ; 

Quảng Ngãi - Khánh Hòa; and Cần Thơ - Cà Mau. The construction progress has been delayed due to various difficulties 

such as land clearance, forest land use conversion procedures, complex resettlement processes for residential areas, and 

issues related to electricity infrastructure involving multiple agencies and units. According to the Management Board of 

Construction Investment (Ministry of Transport), as of the end of May 2024, nearly 708 km of land has been handed 

over to the project, achieving over 98% completion.

BUSINESS ENVIRONMENT: INFRASTRUCTURE CONSTRUCTION INDUSTRY
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Source: CBRE, GTJASVN Research

However, overall, the short-term signals of recovery in the real estate market are still slow, thus not yet strongly impacting the construction industry

According to CBRE's report, the first three months of 2024 continued to witness limited supply in the residential real estate market in Hanoi and Ho Chi Minh City. Specifically, in 

Hanoi, the supply of new condominiums in Q1/2024 increased by 11% year-on-year. However, this number remains relatively low compared to the 3,000 - 4,000 units typically 

launched in the first quarter of 2021 and 2022. In Ho Chi Minh City, the number of new condominiums launched was the lowest in a quarter in about 15 years, marking a 

decrease of approximately 17% compared to the same period last year.

We believes that clear signs of real estate market recovery will only become more evident from 2025 onwards as new regulations start taking effect. Specifically, the Land Law 

2024 and the Real Estate Business Law 2023 will address legal obstacles in the real estate market, particularly those related to land valuation, compensation, and site clearance. 

This is expected to expedite project implementation for developers, thereby increasing housing supply in the market. Therefore, the prospects for the civil construction and 

building materials industries in 2024 are expected to see a modest recovery, with no significant breakthrough.

The residential real estate market supply will recover gradually thanks to upcoming effective laws

BUSINESS ENVIRONMENT: RESIDENTIAL CONSTRUCTION INDUSTRY

2023 2024 2025
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Land Law Review Pass through Valid (estimate)

Real estate 
Law Review Pass through Valid

Housing Law Review Pass through Valid

Law on Credit 
Institutions Pass through Valid

Law on real 
estate tax

Review 
(estimate)

Pass through 
(estimate)

Hanoi and HCMC housing supply 

Apartment Land-based real estate
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OUTLOOK 2H.2024 FOR CONSTRUCTION COMPANIES

Revenue and profits of the industry have shown positive growth rates, reaching 46.6% and 352.3% respectively, expected to continue this 

upward trend in the second half of the year

Source: FiinX, GTJASVN Research

Overall, the construction industry is experiencing very strong growth in business 

performance. Leading companies like CTD, VCG, HUT, PC1, among others, are 

pioneering the industry with significant increases in their business results. CII and 

HHV have achieved outstanding profit margins, primarily from BOT toll collection 

activities. Regarding stock price movements, the growth of the construction sector 

since the beginning of the year has been lower compared to the VN-Index due to 

other sectors such as Telecommunications and Information Technology showing 

exceptional growth rates. We believe that the business results of construction 

companies in the second half of the year will continue to be positive. The 

industry's profit is expected to increase by 2.5 times, driven by accelerated 

project execution during this period and revenue recognition in quarters 3 

and 4.
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Notable companies with positive growth

Source: FiinX, GTJASVN Research

CONSTRUCTION COMPANIES

Ticker Rating
Marcap 
(bVND)

P/E 
2023

P/E 
2024F

P/B 
2023

P/B 
2024F

ROE 
2024F

ROA 
2024F

CTD Positive 7,425 35.08 26 0.79 0.9 3% 1.3%

HHV Promising 5,228 13.96 10 0.69 1.0 4.5% 1%

CII Neutral 5,212 24.78 12 0.81 0.75 6.5% 1.5%

VCG Neutral 11,672 29.34 12 1.63 1.3 12% 2.7%

HBC N/A 2,593 -1.80 -5 35.19 15 -80% -2%

PC1 N/A 9,827 57.43 38 1.55 1.5 4% 1.2%
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RECOMMENDATION: CTD –Coteccons JSC 

Source: FiinX, GTJASVN Research

Company overview
CTD, established in 2004, operates in the construction and 

installation of civil, industrial, and infrastructure projects. The 

company has solidified its leading position in Vietnam's 

construction market and expanded globally with world-class 

projects such as the Landmark 81, the fast-paced VINFAST 

Manufacturing Plant, and large-scale projects worth around 

4,000 – 7,000 billion VND like the Hoa Phat - Dung Quat Project, 

D'Capitale, and Casino Nam Hoi An.

INVESTMENT THESIS

1/ The company's strong position in the industry with a large backlog of projects. We estimate that the backlog for 2024-

2025 will remain high, reaching approximately 26,000 billion VND.

2/ The potential for solid revenue growth is driven by the expansion into the industrial construction sector. The 

industrial sector's backlog ratio has increased significantly from 10% during 2020-2022 to 35% in 2023, and is expected to 

reach 45% by the end of FY2025.

3/ Strong financial base enhances competitiveness. CTD holds 2,382 billion VND in cash, equivalent to 11% of total assets 

(Q3 FY24 financial statement). The debt-to-equity ratio is 0.13 times, one of the lowest in the industry, enhancing the 

company's competitiveness and ability to secure large contracts.

RECOMMENDATION

Using the FCFE method, we estimate the target price for CTD's stock to be 83,500 VND/stock (compared to the closing price 

on June 25, 2024). We recommend BUY for CTD.

RISKS

1/ The real estate market has not recovered as expected.

2/ Non-performing loans are increasing, and provisioning costs are high when signing low-priced contracts, with ineffective 

risk management.

3/ Rising construction material prices affects profit margins.

Top shareholders

Name Position Volume %

Volume Price
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RECOMMENDATION: HHV – Deo Ca Traffic Infrastructure Investment JSC

Source: FiinX, GTJASVN Research

THESIS STATEMENT

1/ Simultaneously recording revenue from a series of projects: In the first half of the year, Deo Ca Group completed the Cam 

Lam - Vinh Hao expressway with a total investment of 8,900 billion VND, the Dong Dang - Tra Linh expressway (phase 1), and the 

Huu Nghi - Chi Lang expressway with a total investment of 25,300 billion VND. They achieved revenue of 1,469 billion VND, a 

28% increase YoY. Net profit is estimated at around 221 billion VND, a 15% increase, completing 55% of the annual profit.

2/ Expectations for continued revenue and profit growth from BOT stations and new construction projects: HHV has set a 

target for this year's revenue to increase by 17% to reach 3,146 billion VND, and profit to reach 404 billion VND, an 11% 

increase. 

- BOT revenue reached 458 billion VND, up 18%. The growth was driven by a fee increase of 18% at 4 stations since the 

beginning of the year, coupled with a recovery in traffic volume through these stations.

- Deo Ca is about to commence construction on two railway tunnels in Khe Net, Quang Binh, with a total investment of over 

2,000 billion VND. Construction revenue amounted to 200 billion VND, marking a 46% increase compared to Q1/2023.

3/ There is a strong increase in PPP and PPP++ projects aimed at securing funding for construction activities, thus 

reducing the burden of financial costs: HHV actively collaborates on traditional PPP projects and PPP++ models to diversify 

funding sources for infrastructure projects.

4/ The prices of raw materials are supported: State management agencies have implemented various measures to adjust 

standards and material prices to better reflect reality.

RECOMMENDATION

Adjusting the target price for HHV from 18,000 VND per share down to 16,500 VND/stock (upside 9% compared to closing 

price on April 10, 2024). We recommend HOLD for HHV.

RISKS

1/ The construction progress is slower than expected

2/ Large financial costs and the risk of delayed debt repayment with BOT enterprises like HHV are very high

3/ Rising construction material prices affects profit margins

Stock data
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RECOMMENDATION : CII – HCMC Infrastructure Investment JSC

Source: FiinX, GTJASVN Research

Company overview
CII was established by three founding shareholders: HIFU 

Fund, VYC Company, and INVESCO Company. Some notable 

projects by CII include the Binh Trieu Bridge project, the 

expansion of Hanoi Highway, the Thu Duc Water Plant 

project, among others. The company has expanded its 

business operations into real estate investment with 

projects such as the luxury apartment project Thủ Thiêm 

Marina Bay, the Diamond Riverside high-rise project, and 

the upscale Thủ Thiêm Lakeview project. Currently, CII 

manages and operates 4 stations: Ca Na Station, DT741 

Station, Rach Mieu Station, and Hanoi Highway Station.

INVESTMENT THESIS

1/ BOT revenue is the main driver of growth: In the first half of this year, BOT fees brought in over 1,309 billion VND for CII, an 

increase of nearly 84% YoY. Estimated BOT revenue for this year is expected to increase by 60-70% compared to 2023, reaching 

approximately 2,800-2,900 billion VND. CII is planning to acquire a BOT project connecting 6 provinces in the Southeast with an 

investment of 1,650 billion VND. This new project could generate between 500 - 600 billion VND annually for CII.

2/ Progress in real estate projects is sluggish due to legal paperwork issues: In Q2.2024, real estate business activities 

decreased sharply from 708 billion VND to just over 211 billion VND YoY, a 70% decrease.

3/ Total liabilities have increased significantly, reaching 2.9 times the equity

4/ The revenue target has decreased slightly YoY: CII has set a revenue target of 4,194 billion VND, with a net profit attributable 

to parent company shareholders of 430 billion VND.

RECOMMENDATION

We value CII at a fair price of 17,500 VND/stock. We recommend OBSERVE for CII.

Stock data

Price (VND)
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Top shareholders
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Name Position Volume %
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RECOMMENDATION: VCG – Vietnam Construction And Import-Export JSC (VINACONEX)

Source: FiinX, GTJASVN Research

Company overview
VCG was established in 1988. The company's main activities include civil, 

industrial, transportation, and hydroelectric construction. Vinaconex is 

among the top construction companies with the highest market 

capitalization on the Vietnamese stock exchange. The company has 

participated in national key projects such as the Buon Tur Srah 

hydroelectric project, Terminal 2 at Noi Bai International Airport, Nhat Tan 

Bridge, National Convention Center, among others.

INVESTMENT THESIS

1/ Real estate has become a new growth driver for VCG: In Q1, VCG achieved net revenue of 2,650 billion VND, a 35% 

growth compared to the same period last year. Gross profit margin improved from 16% to 28%. Vinaconex's net profit after tax 

in Q1/2024 was 482.6 billion VND, completing 50% of the annual plan and nearly 26 times higher year-on-year, driven by 

robust real estate business operations with significantly higher gross profit margins compared to traditional construction 

activities.

2/ VCG is currently the main contractor for several projects with large investments: The Dong Anh Industrial Park project 

has a total investment of 6,338 billion VND, and the expansion package for Terminal 2 at Noi Bai International Airport is nearly 

5,000 billion VND, among others.

3/ The revenue plan for 2024 is expected to increase significantly: Revenue and net profit after tax reached 15,000 billion 

VND and 950 billion VND respectively, marking a 115% and 240% YoY increase. The dividend yield is 12%.

RECOMMENDATION        

We value VCG at a fair price of 19,000 VND/stock. We recommend OBSERVE for VCG.

RISKS

1/ Real estate market remains doomy

2/ The slow progress in project implementation has led to the revenue not meeting the planned targets

3/ Rising construction material prices affects profit margins

Name Volume %
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STEEL PRODUCTION WORLDWIDE UPDATES

According to WSA (World Steel Association), global steel production in the first 5 months of 2024 decreased slightly by 0.1% YoY. 
                                           HRC USA price (USD/tonne)

Source: World steel, Investing.com, GTJASVN Research

Production growth YoY (%)

The tightening monetary policy cycle is gradually ending as inflation 
data has cooled, increasing market expectations for Fed to lower 
interest rates. However, global steel demand growth may remain 
weak due to the impact of tight monetary policies, high costs, and 
political instability. We forecast that global steel production will 
slightly recover, but decrease slightly in China compared to 2023 
due to the continued sluggish real estate market.
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Steel Price Trends and Input Materials

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

The outlook for steel price recovery remains bright; however, it takes longer to alleviate the pressure from importing steel from China.
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In the first quarter, steel prices and input material costs recorded a sharp decline, with the price of hot-rolled coil (HRC) in China dropping by about 13% to 3,662 yuan/ton. 

Domestic steel prices have continued the upward trend from the end of last year and remained stable, with a slight decrease at the end of Q1 due to challenging consumption 

prospects. Steel companies that accumulated inventory at the end of March are expected to show growth in the coming period as steel prices are anticipated to rise again.

On June 14, 2024, the Ministry of Industry and Trade initiated an anti-dumping 

investigation on galvanized steel products from China and South Korea. We estimate 

that the Ministry will reach a preliminary tax conclusion in about 6-8 months from 

the initiation date. Until then, steel prices may experience a slight recovery and are 

expected to increase significantly by 2025.

China HRC price
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INDUSTRY OUTLOOK FOR THE SECOND HALF OF 2024

Source: World steel, VSA, FiinX,  GTJASVN Research

Given 8.2% increase in Vietnam's steel production in the first 5 months, the 2H2024 outlook for domestic companies may not be too bright, 
but output is expected to still grow at 7%.
o Crude steel production reached 10.95 million tons, up 8.2% YoY
o Consumption reached 10.9 million tons, an increase of 14.7% YoY
o Imports reached 7.8 billion USD, an increase of 27%
With the current recovery momentum, we forecast that finished steel production in 2024 can reach 30 million tons, an increase of 7%. However, the recovery may face 
many difficulties when steel businesses also face many other objective problems:
 (1) China continues to increase steel exports, creating pressure on the domestic market. According to Chinese Customs statistics, in the first 5 months of 2024, China 

exported 45 million tons of steel, an increase of 25% in quantity. Vietnam imported 3.7 million tons of steel from China - equivalent to 4.7 billion USD, an increase of 53.8% YoY

 (2) The domestic "oversupply" situation and the increase in imported steel increase pressure on steel prices. Unstable world politics and rising international freight 

rates also pose many risks for businesses in the industry.

The main growth driver in the second half of 2024 will come from the construction steel category thanks to expectations of recovery in domestic housing supply. By 2025, we 

predict that the main driving force driving industry growth will be HRC, thanks to newly added capacity from HPG (2.8 million tons out of total designed capacity of 8.5 

million).
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PERFORMANCE OF STEEL PRODUCTION COMPANIES

Profit increased 5 times YoY, average sales speed improved, creating 

momentum for growth in the second half of the year

Source: FiinX, GTJASVN Research
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High growth business results are motivated mainly by higher steel demand for 

infrastructure and residential construction, comprised with low-base profit in 

2023. Meanwhile, the residential housing market continues to be gloomy and has 

not contributed much to this strong growth, consistent with our assessment at the 

beginning of the year. In the second half of the year, the main driving force will still 

be infrastructure and industrial construction. However, we also expect that the 

housing real estate market will show clearer signs of recovery in the short term 

with support from new laws about to take effect.
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CURRENT OPERATING RESULTS OF STEEL COMPANIES

Ticker Rating
Mar cap 
(bVND)

P/E 2023
P/E 

2024F
P/B 2023

P/B 
2024F

ROE 
2024F

ROA 
2024F

HPG Positive 183.252 248,69 13 1.6 1.6 15% 7%

NKG Positive 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%

Prices fluctuation of steel stock ticker
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RECOMMENDATION: HPG – Hoa Phat Group

Source: HPG, FiinX, GTJASVN Research

INVESTMENT THESIS

1/ Business results remain positive thanks to increased exports: Although the domestic civil construction market has not 

recovered, the export channel in the first 5 months of the year increased by 144%, positively contributing to HPG's business 

results. Q1 gross profit margin increased to 13.4% (Q1.2023 at 6.3%)

2/ Focus on producing high quality steel, preparing to enter a new growth cycle: HPG focuses on promoting high quality steel 

production, Q1/2024 HRC steel output increased to 805 thousand tons (+67% of output), the proportion of HRC steel in the total 

steel output of the enterprise reached 40% (same period 31%). The outlook will be clearer when Dung Quat 2 factory comes into 

operation in early to mid-2025

3/ The anti-dumping law against steel imported from China has taken a new step: The Ministry of Industry and Trade has 

begun to initiate an anti-dumping investigation into steel. This may take about 6 months - 1 year to produce results, but this is also 

a force to actively support HPG in reducing pressure on price competition

Dung Quat 2 project progress
According to the plan, phase 1 of the project will go into 
operation at the beginning of the first quarter of 2025. 
Phase 2 will be completed and operational in the fourth 
quarter of 2025. By the end of the first quarter of this year, 
phase 1 of the project was 50% completed, expected to test 
run at the end of the third quarter of 2024, officially 
contributing output in the first quarter of 2025.

RECOMMENDATION

We remain target price for HPG at 34,500 VND/stock

(from 29,500 VND/stock), recommend HOLD.

Stock data
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RECOMMENDATION: NKG – Nam Kim Steel JSC

Source: FiinX, GTJASVN Research

INVESTMENT THESIS

1/ Nam Kim is a prominent figure in the galvanized steel in Vietnam, achieving promising business results: Currently, Nam 

Kim manages and operates 4 factories with a total galvanizing capacity of 1.2 million tons per year, holding a 17.4% market share in 

galvanized steel sheets nationwide (second only to HSG). In the first quarter of 2024, their revenue reached 5,291 billion VND (+21% 

YoY), and pre-tax profit reached 188 billion VND, achieving 25% and 45% of the annual targets respectively.

2/ Benefiting from exports due to competitive pricing advantages compared to the United States and European countries 

relative to Vietnam: Export is the main market for NKG, accounting for approximately 60% of their revenue. Vietnam's steel prices 

are significantly lower, creating a competitive advantage in the market. Furthermore, in the second half of the year, North American 

and European markets simultaneously entered a period of monetary policy easing, which boosted the real estate market. We expect 

the export volume of galvanized steel in 2024 to increase by 20% YoY, reaching 615,000 tons, approaching pre-Covid-19 levels.

3/ The Phu My factory project plans to increase its total capacity to 1.2 million tons per year, equivalent to 70% of its 

current capacity: The Phu My factory project is expected to commence in 2024 and will be implemented in three phases, each with a 

capacity of 400,000 tons. The entire project is scheduled for completion by the end of 2026. The new product will be galvanized steel 

used in household electrical appliances, requiring higher manufacturing technicalities compared to Nam Kim's current galvanized 

steel products primarily used in construction.

RECOMMENDATION

We set the target price for NKG at 27,500 VND/stock (upside 10% compared to closing price on July 11st, 2024), recommend BUY.

Company overview
Nam Kim Steel Joint Stock Company (NKG) was established in 2002. The 

Company's main production and business activities are producing all kinds 

of steel sheets such as galvanized sheets, color-coated sheets and trading in 

all kinds of iron and steel. The company still maintains a 17.4% market 

share of galvanized steel sheets and is among the Top 3 reputable 

construction materials exporters in Vietnam. NKG is the Top 3 reputable 

construction materials exporters in Vietnam. Currently, Nam Kim Steel 

Sheet is used domestically and exported to more than 50 countries and 

territories around the world such as Australia, Europe, America, Southeast 

Asia, South Asia, Middle East, Africa.
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Forecasted demand and supply (mn ton)

Other materials: Cement

The outlook is unfavorable due to continued over supply situation 
Total clinker & cement sales in Vietnam decreased by 6.5% in 2023 due to the weak demand from 

both domestic and overseas markets. Total clinker and cement sales in Vietnam witnessed a 

decrease of 6.5% (y-o-y) to 86.0mn tons in 2023, resulted from the shrinkage demand from both 

export markets and weak domestic consumption. Production capacity of cement and clinker is 

forecasted to be 147.4mn tons and 110.7mn tons per annum in 2026 given increasing cement 

facilities in coming time and improved utilization rate. We expect absorption rates to improve as 

public investment policies are promoted and the real estate market regains momentum.

In the short term, cement consumption remains low compared to supply due to slow activity in the 

residential real estate construction segment. Another contributing factor to the oversupply is 

China's cessation of cement imports from Vietnam since May 2022. As a result, the oversupply 

situation in Vietnam has worsened, with utilization rates predicted to be below 70% until 2029.

Monthly export volume to major markets, mn tons

Sources: Vicem, Fiinpro, GTJASVN

Cement prices have shown minimal fluctuations this year, 

maintaining between 1,500,000 and 1,800,000 VND per ton 

depending on the brand. In cases where coal prices increase, 

cement producers tend to stabilize or marginally increase their 

costs compared to the rise in coal prices. Therefore, post-

stabilization revenue may not sufficiently offset input costs, 

leading to a decrease in gross profit margins.
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Some major companies in the industry include Ha Tien, Bim Son, and But Son. Profit margins continue to face challenges: the 
consumption rate as a percentage of total supply remains low, and there is a decreasing trend in demand from the Chinese market

36%

48%

16%

Market share

VICEM

Private
domestic
producer
Other

HT1, 54%

BCC, 
12%

BTS, 8%

Others, 
26%

THE MARKET CAP WEIGHTS OF LISTED COMPANIES

Sources: Bloomberg, FiinX, GTJAS Research

Coal prices decreased by 37% YoY, reducing cement 
production costs by 13.7% in 2023, as coal accounts for a 
significant portion, around 35% to 40%, of total production 
costs. However, this reduction in raw material costs has not yet 
improved profit results due to persistent challenges such as 
low domestic consumption demand, reduced exports, etc.

0

100

200

300

400

500

T
6

.2
4

T
1

2
.2

3

T
6

.2
3

T
1

2
.2

2

T
6

.2
2

T
1

.2
2

Coal price (USD/ton)

Gross margin Net profit margin Revenue (bn VND)

Ticker P/E 2020 2021 2022 2023 2020 2021 2022 2023 2020 2021 2022 2023

HT1 62.97 17.02% 12.60% 10.00% 8.57% 7.64% 5.26% 2.89% 0.25% 8,440 7,470 9,474 7,542

BCC -5.73 12.53% 11.26% 10.34% 3.54% 3.37% 1.80% 1.50% -7.58% 4,300 4,330 4,288 3,196

BTS -5.07 10.48% 11.00% 10.06% 4.70% 0.56% 1.68% 1.73% -3.74% 3,064 2,980 3,231 2,725
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Other materials: Cement
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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 (Vietnam) 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 (Vietnam) 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 (Vietnam) Corp. Please cite sources when quoting. 
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