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Trién vong khéng tich cwc danh cho cac doanh nghiép
thuan xay dwng

H6 Thi Kiéu Trang, CFA = HSC dy bao nganh xay dwng sé& gédp nhiéu khé khan trong ndm 2023 vi tinh trang that
Trwdng Phong , Nganh Bat Bong San chét tin dung trén thj trwrng BDS sé lam gidm dang ké hoat ddng mé ban/trién khai
trang. htk@hsc.com.vn dy an clia cac doanh nghiép BBS.
+84 28 3823 3299 Ext. 129 Lo o L

= S canh tranh gay gat sé bao mon ty suat lgi nhuan hoaj dong xay dwng, kéo dai chu
Pham Ngoc Trung ky luan chuyén tién mat va tang ng xau. HSC ha khuyen nghij doi voi doanh nghiép
Chuyén Vién, Nganh Bat Dong San thuan xay dwng CTD xudng Gidm ty trong va gidm 37% gia muc tiéu xuéng 36.300d
trung.pn@hsc.com.vn (rdi ro giam gia 24%).

+64 28 3623 3299 Ext. 172 = HSC duy tri khuyén nghi Mua vao va gia muc tiéu 51.000d (tiém n&ng tang gia 41%)

déi v&i VGC, lwa chon dau nganh cla ching t6i. Mac du mang VLXD (dong gop 65%
doanh thu va 50% logi ,nhuén) chac chan sé chiju tac dong tiéu cwe, mang KCN cua
cong ty co trién vong rat kha quan.

Thi trweéong BDS gap nhiéu khé khan

HSC du bdo nganh xay dung nha & sé tiép tuc c6 mét nam khoé khan trwdc tinh trang siét
tin dung doi v&i thi trweoong BDS, tr d6 han ché déng ké hoat ddng mé& ban va trién khai dw
an cla cac doanh nghiép BDS. Téng gié tri hop dong xay dwng ky méi dy bao sé giam 60-
70% trong nam 2023 so v&i nam 2022 vi nguon cung BBS thap do nhieu doanh nghiép
BBS gap kho khan vé dong tién, ttr do khong thé tiép tuc trien khai dw an. Cac doanh
nghiép kinh doanh, san xuat VLXD ciing sé chiu anh hwéng tiéu cye, dac biét Ia nhirng
doanh nghiép tap trung vao cac dw &n cao cap v&i quy mé Ién.

Tinh trang canh tranh gay gat sé tiép tuc bao mon bién lgi nhuan

Su kho khan con nhéan 1én tredc sy canh tranh gay gét trong nganh. Vé&i rao cén,gia nhap
nganh thap trong bdi canh thj trwong BDS nhé‘c’r tai TP. HCM va Ha Noi phat triéen nhanh
chdng trong giai doan 2014-2019, nhiéu nha thau m&i dé gia nhap thj treong va canh tranh
quyét liét dé gianh hop dong méi. HSC cho rang tinh trang canh tranh gay gat sé khién
cac nha thau phai giam gia thau nham gianh dwoc hgp dong, tiv d6 gay ap Iwc 1én ty suat
lgi nhuan gop toan nganh. Boi véi CTD, ching téi dw bao ty suat Igi nhuan gop sé giam
con 2,5% trong nam 2023-2024 so v&i 3,3% trong nam 2022.

Ap lwc dong tién gia tang

HSC nhan thay chu ky luan chuyén tién mat dai hon sé lam tang nhu cau von Iwu dong
clia cac doanh nghiép xay dwng. Cac nha thau phu thugc nhiéu vao von vay sé doi mat voi
rdi ro mat kha nang tra ng, trong khi cac doanh nghiép c6 ty 1& vay ng thap nhw CTD ciing
sé hirng chiu ap lwc dong tien I&n hon. Cac doanh nghiép xay dwng sé phai trich lap/ghi
gidm cac khodn phai thu chi dau tw vi strc khde tai chinh clia nhiéu doanh nghiép BDS
dang kém di.

Ha khuyén nghi déi véi CTD xubng Giam ty trong nhwng duy tri
khuyén nghi Mua vao doi véi VGC (nhe déng gép tir BDS KCN)

HSC gidm 37% gia muc tiéu dbi v&i doanh nghiép thuan xay dung CTD xubng 36.300d
sau khi gidm manh dy bao lgi nhuén va ha khuyén nghi xudng Giam ty trong (ter Nam git).
Theo dw bao méi, CTD sé ghi nhan 16 thuan 419 ty dong trong nam 2023 va ghi nhan 16i
EBITDA trong giai doan 2023-2025.

Chung toi tiép tuc khuyén nghi Mua vao déi véi VGC véi gia muc tiéu 51.000d. HSC ky
vong mang KCN sé& dong gop tich cuc trong khi tac dong tiéu cwe tiw kho khan trén thi
trwong BDS ddi voi VGC sé thap hon mat bang chung clia nganh vi cdng ty tap trung vao
phan khtc trung cap va cé doi twgng khach hang da dang gém ca nha dan va cac dy an
quy mé I&n cling nhw khach hang & nwéc ngoai.

Ban géc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 7/4.

Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) ZEXED) L.suét cb tirc (%)
Méi 1] Mé&i Th.ddi (%) tang/giam (%) 2023F 2024F 2023F 2024F 2023F 2024F
cTD 47,500 Giam ty trong N&m gitr 36,300  (37.2) (23.6) N/a 181 045 045 0 339
VGC 36,100 Mua vao - 51,000 (22.7) 41.3 14.4 1.1 2.01 1.88 4.16 5.54
Gia cd phiéu tai ngay 5/4/2023.
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Cac doanh nghiép xay dwng chiu tac déng tiéu cwc
tw thi trwrong BDS

HSC cho rang nganh xay dwng sé trai qua rat nhiéu khé khan trong thoi gian téi
triwdc tac dong tiéu cuwe tr thi trwong BDS. Doanh thu xay dwng dw bao sé gidm
trong khi ty suat lgi nhuan bi bao moén vi tinh trang canh tranh gay gét. Trwéc tinh
hinh d6, cac doanh nghiép trong nganh sé chiu strc ép dang ké& vé dong tién. HSC
ha khuyén nghi déi véi doanh nghiép thuan xay dwng CTD xudng Gidm ty trong,
déng thoi gidm gia muc tiéu xudng 36.300d (rti ro gidm gia 24%). Mang VLXD cla
VGC sé it chiu tac déng hon, va cé thé dwoc bu dap nho mang KCN van gilr dwoc
két qua kha quan; ti» d6 chung téi duy tri khuyén nghi Mua vao dbi véi VGC va gia
muc tiéu 51.000d (tiém nang tang gia 41%).

Doanh thu chiu strc ép giam vi thi trwong BDS gap khé khan

Trwée tinh trang that chat tin dung bat dau tir khodng cubi Q2/2022, thi treerng BDS
nha & da syt giam manh. Nhw d& dé& cap gan day trong bao céo vé nganh BDS nha &
véi tiéu dé ‘i qua gibng bao’, phat hanh ngay 19/3, HSC dy bao sé lwong giao dich
trén thj trwéng BDS sé& & mirc thap trong ngén han vi:

* Ty I& hap thu giam: Mat bang 13i sudt cao nhiéu kha nang sé triét tiéu phan Ion
hoat dong dau co va tham chi lam giam nhu cau cta ngwoi ti€u dung cudi cung
trong ngan han.

o Mot sé bién phap kiém soat tin dung: HSC cho réng ty |é cho vay mua nha da
tang manh trong ndm 2021 va 2022 da khién co quan quén ly lo ngai rang thi
trwong BDS dang téng néng. Theo d6, Chinh pha da cé mot sé cac bién phap can
thiép bao gébm kiém soat tin dung vao nganh BBS trong niva cudi nam 2022.

Trong nadm 2023, thay vi kiém soat chét tin dung danh cho nganh BDS, chung toi
tin rang Chinh pha sé dinh hwéng tin dung vao mét sé linh vyc wu tién nhw san
xuét, thwong mai. Bang chu y 1a déi véi linh viee BDS, tin dung sé dwoc dinh hwéng
vao linh vuc xay dung KCN, cac dy an BDS nha & sap hoan thanh xay dung va
ban giao, ¢ kha néng trd ng vay day du va dung han, ddm bao tinh phap ly, nhat
la cac dy an nha & xa hoi, nha & thwong mai v&i gia phu hop. Trong khi dé, tiép
tuc kiém soat chét tin dung ddi véi hoat dong dau tw TPDN, kinh doanh chirng
khoan, mét sé phan khuc trong linh viec BBS nhw phan khic cao cép, dy an cé
quy mo I&n.

o Tinh trang that chét tin dung chwa két thic: HSC cho réng ngay ca khi Nghi dinh
08 (stra d6i Nghi dinh 65) dwoc ban hanh, cac doanh nghiép BDS sé van gap kho
khan trong viéc phat hanh trai phiéu riéng 1& vi nhu cau cta NDT c4 nhan thap.
Dong thai thanh tra mét sb doanh nghiép BDS vi hanh vi phat hanh trai phiéu sai
quy dinh va nhiéu trwdng hop doanh nghiép BDS khong thé thanh toan géc, I3i trai
phiéu trong thdi gian gan day da anh hwéng tiéu cwc dén tam ly NDT ca nhan, va
chuing t6i cho réng tinh hinh nay sé& chwa thé sém cai thién.

e Canh tranh tir nguén cung I&n trén thi trweéng the cap: HSC tin rdng mac d6
dau co cao & cac khu virc ngoai TP. HCM va Ha Noéi trong vai ndm qua da tao ra
sw mat can déi cung cau trén thj trvong. Nhivng NDT sé hivu can ho trén thj trudng
th&r cAp sé canh tranh véi cac san phdm mé ban so cép cla cac doanh nghiép
BDS, tir d6 lam gidm hon nira ty 1& thap thu.

HSC cho réng tat ca nhirng kho khan trén sé& anh hwdng nhiéu dén hoat ddng mé ban
va trién khai dy an cla cac doanh nghiép BDS. Theo do, tdng gia tri hop dong ban
nha dy bao sé tiép tuc gdm manh 60-70% trong n&m 2023 vi ngudn cung mé&i giam
do cac doanh nghiép BDS phai déi mat véi ap lwc dong tién, khong thé tiép tuc trién
khai dy an. Va diéu nay sé truc tiép tac dong dén doanh thu clia cac doanh nghiép
xay dwng.

Trong nam ngoai, chung t6i da dy bao cac doanh nghiép xay dwng nhw CTD thuc
hién dwoc 50-60% gia tri hop dong da ky. Tuy nhién, hién HSC ha dy bao doi voi ty
I& nay xudng con 40% cho nam 2023 dé& phan anh sy trdm lang hon nhiéu clia nganh.
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Canh tranh gay gat bao mon bién loi nhuan

Sw kho khan con nhan Ién trwdc sy canh tranh gay gét trong nganh. V&i rao can gia
nhap nganh thap trong boi canh thi trvong BDS nha ¢ tai TP. HCM va Ha Noi phat
trién nhanh chong trong giai doan 2014-2019,‘ nhiéu nha thau md&i da gia nhap thi
trwong va canh tranh quyét ligt dé gianh hop ddng mai.
Sw phan manh cta nganh tré nén sau sac hon sau khi cac doanh nghiép dau nganh
gap kho khan. Trong do, CTD phai x& ly sy bat dong keéo dai trong HDQT trong khi
HBC (Khong khuyén nghi) tiép tuc doi mat vdi tinh trang von lwu dong yéu, ganh nang
vay ng gia tdng va gan day nhat la sw bat déng vé vi tri chad tich HDQT.

Biéu d6 1: Gia tri cac hop déng ky méi va cac hop ddng da thwe hién ciia HBC va CTD (ty déng)

Chung téi cho réng cac doanh nghiép xay dung dang budc vao thoi ky khéng thuan loi do khé khan cua thi trwéng BDS
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Ngudn: HSC wéc tinh

Theo d6, hién nganh xay dwng buéc vao thei ky khdng co doanh nghiép 1én chiém
wu thé ma thay vao dé |a nhiéu nha thau quy mé trung binh canh tranh gay gét voi
nhau. Diéu nay gay ap lwc 1én ty suét loi nhuan gdp cla toan nganh va cac nha thau
phai ha gia dau thau dé gianh dwoc hop ddng. Trong khi d6, gia nguyén vat liéu va
chi phi nhan cong tang sé tiép tuc lam giam lgi nhuan clia cac doanh nghiép xay dwng.
V&i tht ca nhivng khé khan néu trén, ching toi khuyén nghi NDT nén tranh dau tw vao
cb phiéu nganh xay dyng & thoi diém hién tai.

Lei ich tir dau tw cong chwa rd rang

Gan day, viec mot s6 doanh nghiép dwoc ky vong hwéng loi tiv xu huwéng ddy manh
dau tw cong da thu hat sw quan tam cta nhiéu NDT. Trong cac cudc gdp gan day,
ban I&nh dao cia cac doanh nghiép I&n trong nganh gém CTD va HBC cho biét da
nhan thdy nhirng co héi & linh vuc xay dwng ha tang, déc biét trong bdi anh chinh
pht muén day manh dau tw céng trong ndm 2023. HSC thay rang CTD va HBC cung
mot s6 doanh nghiép xay dwng khac dang tham gia cac géi thau xay dwng San bay
Quéc té Long Thanh.

Tuy nhién, chung tdi cho ring dbi véi cac doanh nghiép xay dwng chuyén vé cac du
an nha &, BDS nghi duwdng va nha xudng, viéc chuyén sang Iinh virc xay dwng ha
tang la ko d& dang. Ngoai ra, diéu khoan vé& loi nhuan va vén lwu déng trén cac hop
ddng xay dwng ha tang véi vén dau tw cbng ciing dwoc cho 1a khoéng thuan lgi nhw
trén cac hop ddng & khu vuc tw nhan. Néi chung, lgi ich tir viéc déy manh chi tiéu
dau tw cong la chua rd rang dbéi véi cac doanh nghiép xay dung.

Ap Iwc dong tién gia ting

Vi cac doanh nghiép BDS dang gap khd khan nén cac doanh nghiép xay dwng sé€ gap
pha| tinh trang gia tri hop dbng xay dwng giam sut va diéu kién thanh toan trén hop
ddng ciing sé bét lgi hon. Théng thucyng, chu ky chuyén ddi tién mat tai cac doanh
nghiép xay dwng sé bi kéo dai dang ké trong thei ky khé khan cla thj trwong BDS vi
cac doanh nghiép BDS sé& cham thanh toan trong khi cac doanh nghiép xay dwng van
phai chi trd cho nha thau phu. Diéu nay khién nhu cau vén lwu déng clia cac doanh
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nghiép xay dung sé& cao hon so vai binh thwdng. Cling véi mat bang lai suét cao, diéu
nay sé lam tadng ganh nang doi v&i nhirng doanh nghiép co ty Ié vay ng' cao.

Chang han, HSC thay rang:

e Ty lé tién mat cia CTD — Ty lé tién & twong dwong tién va dau tw tai chinh ngan
han trén no’ ngén han cla cong ty & mirc thap tai thoi diém cubi ndm 2022, 14 0,28
l&n (gidm tlr 0,58 1an tai thei diém cubi ndm 2021), cho thay rii ro thanh khoan
ngén han da ting 1én. Tuy nhién, cong ty van co tién mat thuan (trr phan dau tw
ngén han vao cb phiéu va trai phiéu) 1a 17 ty déng. Chung téi danh gia rdi ro méat
kha nang thanh toan ctia CTD & mirc trung binh.

o Trong khi d6 HBC dbi mat v&i rai ro mat kha nang thanh toan cao hon vi nhu cau
vén lwu dong Ién va ty |é vay no cao. Tai thoi diém cudi nam 2022, ty 1é tién mat
cla cong ty & murc rat thap, 1a 4,2% va ty 1& no/vdn CSH rt cao, la 2,12 1an — rat
tiéu cwc. HSC danh gia tinh hinh ctia HBC la dang lo ngai.

Vé&i HDKD da dang, tinh hinh tai chinh tai VGC tich cwc hon nhiéu

Tai thoi diém cudi ndm 2022, no thuan tai VGC — véi mang VLXD va KCN déng gop
I&n — la 1,5 nghin ty ddng, twong dwong ty 1& no thudn chi 1a 0,16 1an (so véi mic
binh quan nganh BDS |4 0,34 14n), 14 mirc rat an toan (theo quan diém ctia HSC). Dac
biét, VGC khéng cé no trai phiéu trén bang CDKT. HSC wa thich VGC vi dong tién
manh tir HBKD.

Lwu chuyén tién thuan tir HDKD clia cong ty mdi ndm tr 2,5-4,8 nghin ty déng trong
giai doan 2019-2022, di dé chi tra cb tirc tién mét 6n dinh (1.000-2.600d/cp). Ching
t6i dw bao ty I& vay no thuan nam 2023 va 2024 sé 1an luot 13 0,17 1An va 0,11 Ian.
DPéng thei, HSC dy bao VGC sé c6 ty 1é tién mat thuan Ia 0,06 |an trong nam 2025
nhé dong tién manh tir HDKD.

Khuyén nghi c6 phiéu

CTD: HSC khuyén nghi NDT nén tranh cac doanh nghiép thuan xay dwng vi nén tang
can ban khoé khan. Theo dd, chung t6i ha khuyén nghi déi véi CTD xubng Gidm ty
trong (tr Nam gitr) do trién vong HDKD tiéu cwc hon nhiéu vi khdi lwong cong viéc
gidm va ty suét lgi nhuan thu hep. Khéng nhirng vay, cac chi sb thanh khoan dang
kém di va phat sinh mot sd van dé trén bang CDKT. Tai gia muc tiéu sau diéu chinh
gidm la 36.3004, rii ro gidm gia & mrc 24%; P/E dw phong nam 2024 & mirc 138,7
lan va n&m 2025 & mirc 30 lan.

HSC van st dung phwong phap DCF dé dinh gia cac doanh nghiép thuan xay dwng,
gitp phan anh chinh xac sy khéng 6n dinh & KQKD cla cac doanh nghiép xay dwng
trong toan bd chu ky. Théng tin dinh gia ciia HSC dbi véi CTD dwoc trinh bay trong
bao cao duwadi day.

Sau khi danh gia lai trién vong clia doanh nghiép, HSC giam dang ké dy bao loi nhuan
thuan cho CTD. Chung t6i dw bao cong ty 16 thuan 419 ty ddng trong ndm 2023 so Vi
loi nhuan thuan 21 ty ddng trong nam 2022 (trwéc day, HSC duw bao loi nhuan thuan
nam 2023 dat 103 ty déng) — sau d6 hdi phuc va dat 19 ty ddng loi nhuan trong nam
2024 (dy bao trwéc day: 320 ty ddng). Chung t6i dwa ra dw bao lan dau cho nam 2025
v&i loi nhuan thuan dat 142 ty déng, tang trwéng 6,5 1an.

VGC: HSC duy tri khuyén nghi Mua vao dbi véi VGC véi gia muc tiéu dwa trén phwong
phap SOTP la 51.000d, twong dwong tiém nang tang gia 41%. Mang VLXD (kinh,
thiét bi vé sinh, gach xay, gach 6p lat) dong gép 60-65% doanh thu va 50% LNTT cho
cong ty, con lai la mang KCN va cac HDKD khac. Nh¢ HDKD kha da dang, VGC dy
bao sé it chju anh hwdng hon tir tinh trang khé khan hién nay trén thj trwdng BDS.
Nhirng khé khan trén thj trierng BDS chéc chéan sé& anh huéng tiéu cyc dén Iinh vuc
san xuat VLXD cta VGC. Trén thuc t&, nhu cau dbi véi cac vat liéu xay dwng chinh
nhw thiét bj vé sinh ciing nhw gach bp lat, d4t nung va kinh xay dwng da c6 dau hiéu
suy yéu ké tir ddu nam. Dang chu y, gia ban kinh xay dung trén thi trwéng da giam
20-25% ké tir mirc dinh vao thang 11/2022.

Tuy nhién, ching t6i cho rang viéc thi trwdng chivng lai s& khéng &nh hwéng qua Ién
téi cdng ty vi 60-70% doanh thu va lgi nhuan (theo BLD dy kién) dén tir khach hang

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



.:hsc

Bao cdo nganh - Xay dwng & VLXD Ngay 16/4/2023

ca nhan (h¢ gia dinh), nhu cau cGa nhém khach hang nay qéi v&i VLXD nhin chung
on dinh hon va it bi anh hwéng hon so véi mang BBS cao tang véi quy mé Ion.

HSC du bao doanh thu mang nay lan lwot dat 7,8 nghin ty dong (giam 15,7%) va 8,6
nghln ty dong (tang trwdng 10%) trong ndm 2023 va 2024. Trién vong ngan han cua
mang VLXD khéng tich cwc nhwng ching téi ky vong thi trudng BDS sé bat dau hoi
phuc tlr nam 2024 va ké hoach mé rong cong suat ctia VGC duoc trién khai ding thoi
diém (vui long tham khao bao cao gan nhat vé VGC dé biét thém thong tin chi tiét).

Khong nhirng vay, mang KCN dy bao sé dat két qua rat kha quan, tir d6 bu dap cho
tac dong tiéu cwe cla thi treong BDS d6i véi mang VLXD.

Hién thi gia cb phiéu VGC chiét khiu 33% so v&i wéc tinh RNAV ctia HSC cho cong
ty, cao hon mirc binh quan 3 nam qua la 0%. Theo d8, c6 phiéu VGC van ré mac du
gia da tang 12% trong tuan qua. Chung t6i wa thich VGC vi bang CDKT lanh manh va
dong tién tét, 1a co s& virng chac dé cong ty chi trd cb tirc tién mat &n dinh. HSC cho
rang VGC la lwa chon tét cho NDT muédn dau tw vao linh vwc KCN day tiém nang cla
Viét Nam.

Ngoai ra, viéc thoai vén clia nha nwéc khdi VGC c6 thé tac dong tich cuwc dén gia cd
phiéu. Hién B6 Xay dung dang nam 38,6% cb phan VGC va theo Quyét dinh s6 1479
Qb/TTg (ban hanh ngay 29/11/2022), Bé Xay dwng sé thoai von toan bd khéi VGC
trwde cudi nam 2023.
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Bao cao doanh nghiép Ngay 16/4/2023
A2 > 5 < e .7 v ~ > y X = R
glam ty trong (thgm\gl/Vugm 500) Gia tang khong phan anh thwc chat trien vong
ia muc tiéu: VND36,300 (ftr f e . X .> >
Tiém nang tang/giam: -23.6% HBKD! ha khuyen nghl xuong Giam ty trgng
Gia ¢4 phiéu (dong) (5/4/2023) L&« HSC ha khuyén nghj ddi véi CTD xudng Gidm ty trong va giam 37% gia
e i @ 25 200.85.900 muc tiéu xudng 36.300d sau khi gidm du bao loi nhuan. Ching tbi dy bao
G?(;;o(bqaspphié:??tr(.d)) 03 nganh xay dyng s& gap rét nhiéu kho khan trong giai doan di xwong cla
Vén hoa thi truong (ty d) 3,508 thi trwong BBS.
o i ko hor (400 190 HSC giam dy bio loi nhuan ndm 2023-2024 vi nam 2023 ghi nhén 18 419
Slo P NN dre 56 hu (1) 9ot ty déng va ndm 2024 ghi nhan loi nhuan thuan 19,2 ty dong. Loi nhuan
Slg GP NN duoc mua (tr.dv) 3.99 thuan dy bao lan dau cho nam 2025 dat 142 ty dong.
f"yl;h:;;ﬁf;c;m”’; NN 32'23’ * Gia cb phiéu CTD da tang 35% trong 1/3 thang qua va vuot qua gia tri
T§ lé freefloat 49:002 dganh‘ ngk]iép :[rong bo6i canh giai doan kho khan cla thj trwong BDS dw
C déng Ién KUSTOCEM (18.2%) bao con keo dai.

Nguén: Céng ty, Uéc tinh ciia HSC . . . . . i 2 .
Sw kién: Cap nhap sau khi phan tich trien vong nganh

Biéu db gia . Sau khi phan tich trién vong nganh xay dwng, HSC da cép nhét dy bao cho CTD.
100000 e e 11180 naex (G aéu o) Trén thuc te, hau nhw toan bo doanh thu va Igi nhuan thuan clia Cong ty 1a tir linh
20500 vire xay dung (chi yeu la xéy dwng dy an BDS nha & va BDS nghi dwdng). Noi
o000 chung, chung téi danh gia trién vong clia nganh va Cong ty sé& khé khan hon nhiéu.
w0000 Tac déng: Giam dw bao lgi nhuan thuan cho nam 2023 va 2024
2050 HSC giam dang k& dy béo loi nhuan thuan nam 2023-2024, voi ndm 2023 ghi nhan
B} 16419 ty dQng \(é nam 2024 dat lgi nhuan thuan 13,2 ty dong. Ch(mg toi ciing dua
WHI‘uH.nm.n..MhlhiHuHmhm.mm.nul.L... e basiudil ra dw bao lan dau cho nam 2025 vé&i lgi nhuan thuan dat 142 ty dong, cao gap 7,4

T4/22 T6/22 T8/22 TI0/22 T12122 T2123 T4123

Gia cé phiéu (%) -1thg -3thg -12thg

1&n so v&i ndm 2024. HSC dw bao CTD sé 16 EBITDA trong giai doan 2023-2025.
Cong ty ghi nhan lgi nhuén thuan trong nam 2024-2025 hoan toan nho tien 1ai te

Cb phiéu thwong 35.3 353  (50.0) AN
So voi chi s6 258 319 (94) UG lienguilon. _ ) -
So véi nganh = - - Chung t6i giam dy bao lgi nhuan thuan nam 2023-2024 vi giam dw bao doanh thu

Nguén: Cong ty, FactSet  (1an lwot giam 49,2% va 43,1% cho nam 2023 va 2024), dy béo ty suét loi nhuan
gdp va nang dw bao chi phi dw phong phai thu qua han.
HSC va trung binh thj trwong i Trong nam 2022, CTD da ghi nhan 16 EBITDA 142 ty ddng va lgi nhuan thuan 21
SRl C T L RGO VIR ty gdng vi 520 ty ddng 16 khong thudng xuyén (chd yéu do trich lap dw phong cac
§8§2E (5’72152) j * khoan phai thu qua han). Trong dw bdo m&i cho nam 2023-2025, HSC gia dinh
2025F 1927 ) ] CTD sé trich 1ap 504 ty dong dw phong phéi thu qua han trong nam nay (téng t
: 156 ty dong trong dy bao trwdc dé), 353 ty dong cho nam 2024 (tang t 110 ty
ddng trong du bao truwéc do) va 247 ty ddng cho nam 2025.
M6 ta doanh nghiép Pinh gia va khuyén nghij
g;uot;‘iﬂv'}‘éﬁt,\tj?nqgvgihg;cg T gﬂ’;flyb‘;g”%gagg HSC giam gia myc tiéu cho CTD xudng con 36.3004 (tir 57.800d) sau khi gidm du
Anidan dlng vaconginghip. 9 . bao lgi nhuan va ha khuyén nghi xudng Giam ty trong. Tai gia muc tiéu moi (st
d - dung gia dinh chi phi von binh quan WACC la 15,2%; cao hon mirc 14,5% trong
dw bao trwdc day), rdi ro gidm gia la 24%.
Trwéc tridén vong kém di cua thi trudng BDS, cac doanh nghiép xay dwng trwéc d6
tap trung vao cac dy an nha & cao tng va BDS nghi dwéng nhw CTD sé chj anh
hwéng néng n&. Céng ty sé gap strc ép v& loi nhuan va dong tién vi lwong cong
viéc gidm, ty suét loi nhuan thu hep, nhu cau vén lwu déng téng, |14i suat cao va chi
phi dw phong tang. Gia cb phiéu tdng manh gan day da vuwot qua gia tri.

Nguén: Bloomberg, HSC wéc tinh

Cubi nam: Thang 12 12-21A 12-22A  12-23F 12-24F
EBITDA DC (ty ddng) (137)  (142)  (398) (178) (37.7)
Loi nhuan thuan (ty ddng) 24.0 209  (419) 19.3 142
EPS BC (ddng) 325 284 (5,710) 262 1,927
DPS (déng) 999 0 0 1,610 1,610
BVPS (ddng) 110,923 111,846 106,136 © 104,775 104,996
EV/EBITDA BC (14n) (19.2) (24.7) (9.64) (10.8) (42.2)
P/E BC (lan) 146 167 N/a 181 24.6
Chuyén vién phan tich Loi suét cb tirc (%) 2.10 0 0 3.39 3.39
H6 Thi Kiéu Trang, CFA P/B (lan) 0.43 0.42 0.45 0.45 0.45
Trwéng Phong , Nganh Bat Dong San Tang trwéng EPS BC (%) (92.7) (12.6) (2,109) 105 634
trang.htk@hsc.com.vn ROAE (%) 0.29 025 (5.24) 0.25 1.84
+84 28 3823 3299 Ext. 129 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Rui ro tang vi khé khan trén thi trwong BDS con kéo
dai

HSC tin rang thoi ky kho khén cla thi truéng BDS sé kéo dai va anh huéng dang ké
dén CTD ciing nhw nganh xay dwng néi chung. Sau khi danh gia lai cac dw an tring
thau va trién vong ctia Cong ty, chung t6i da gidam manh dw bao loi nhuan thuan ndm
2023 va 2024. Hién HSC dy bao CTD sé ghi nhan 16 419 ty déng trong nam 2023 va
ghi nhan lgi nhuan thuan 19 ty ddng trong ndm 2024. Loi nhuan thuan trong dy bao
lan dau cho nam 2025 héi phuc Ién mirc 142 ty dong. Ching t6i ha khuyén nghi
xubng Giadm ty trong v&i rii ro gidm gia 24% dwa trén gia muc tiéu maéi la 36.3004.
Gia cb phiéu tdng manh gan day dwoc xem la khéng phan anh thyc chat HPKD cla
Coéng ty.

HBPKD chiu tac dong trwec tiép tir trién vong u am trén thi
trwwong BDS nha ¢

Diéu chinh giam manh dw bao

D& phan anh trién vong ngay cang khé khan ctia nganh xay dwng (c6 méi lién hé chat
ché v&i nganh BDS), HSC gidam manh dy bao lgi nhuan thuan cho CTD trong nam
2023 va 2024. Gan nhw toan bo doanh thu va lgi nhuén cia CTD xuét phat tir linh
virc xay dwng, chi yeu la xay dwng cac dy an BDS nha & va BDBS nghi dwéng (Cong
ty khéng céng bb co cdu doanh thu lgi nhuan).

Dy bao méi clia chung t6i nhw sau:

e Cho nam nay, HSC dw bao CTD ghi nhan 16 thuan 419 ty déng (dw bao trwéc day:
loi nhuan thuan dat 103 ty déng) véi doanh thu dat 9,4 nghin ty dong (gidm 35,2%).
Cong ty 16 thuan vi chi phi dw phong trich 1ap cho cac khoan phai thu qua han dw
bao & mirc 504 ty ddng (dw béo trwdc day: 156 ty ddng).

Néu Igi nhuan hop nhét kiém toan nam 2023 1a s6 &m nhw dw bdo clia HSC, cb
phiéu CTD sé bj HSX dwa vao danh sach khéng du diéu kién giao dich ky quy.

e Cho nd&m 2024, loi nhuan thuan dy bao dat 19 ty ddng (thap hon nhiéu so véi dw
bao trwéc day 1a 320 ty ddng) véi doanh thu dat 11 nghin ty dong (tdng trwédng
16,5% so v&i nam 2023). Chi phi dy phong phai thu qua han dy bao giam so voi
nam 2023 con 353 ty dong (dw bao trwde day: 110 ty ddng) nho kho khan clia cac
doanh nghiép BDS bat dau diu xubng.

e Trong du bao Ian dau cho ndm 2025, lgi nhuan thuan dat 142 ty ddng, tang 7,4 1an
o0 v&i nam 2024 vai doanh thu dat 11,6 nghin ty ddng (tang trwdng 6% so véi nam
2024). Ty suét loi nhuén gop dy bao sé hdi phuc trong ndm 2025 nho chi phi ban
hang & quan ly gan nhw di ngang, giup loi nhuan tang trwdng manh hon nhiéu so
voi doanh thu. HSC dy bao chi phi dy phong phai thu qua han nam 2025 1a 247 ty
dong.

Trong nam 2022, CTD ghi nhan lgi nhuan thuan 21 ty dong — vi trich 1ap 520 ty déng
dw phong phai thu qua han — v&i doanh thu dat 14,5 nghin ty dong.

Théng tin chi tiét ddng sau dw bao mdi clia ching téi nhw sau:

e Trong bdi canh khé khan cua thj tredng BDS, hoat ddng mé an, trién khai dy an
s& & murc thdp vi hau hét cac doanh nghiép BDS dang phai déi mét véi ap luc dong
tién. Theo d6, HSC gidm dw bao gia tri hop ddng thuc hién ctia CTD trong ndm
2023 xudng con 9,4 nghin ty ddng (tr 18,6 nghin ty déng trong dw bao truéc day)
va du bao nam 2024 dat 11 nghin ty ddng — nhwng van thdp hon nhiéu so véi dw
bao 19,3 nghin ty ddng trwdc day.

¢ Ha gia dinh ty suat lgi nhuan gop trong nam 2023-2024 (1an lwot & mac 2,5% va
3,5%) so véi dw bao truwdc day (1an lwot & mire 3% va 3,5%) vi mire d6 canh tranh
gia tang. Ty suét lgi nhuan gdp ndm 2025 dy bao tang 1én 4%. Nhirng déi thi canh
tranh chinh ctia CTD gdm HBC (niém yét trén HSX) va mét sd doanh nghiép chua
niém yét 96m Central, Ricons, Newteccons, Delta va An Phong.

Cyéi cung, dy phong phai thu qua han nam 2023 dy bao git*r & mirc cao la 504 ty
ddng (twong dwong nam 2022) vi cac doanh nghiép BDS c6 thé cham hodc mat kha
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néng thanh toan khi gap phai kho khan dong tién (trwéc day, HSC dw bao chi phi dw
phong sé giam 70%).

Bang 2: Diéu chinh dw bao, CTD

Dw bao cii Dw bao méi Diéu chinh % tang trwéng
2023
Doanh thu 18,565 9,427 -49.2% -35.2%
Loi nhuan gop 560 243 -56.6% -50.0%
Chi phi BH&QL (671) (801)
Lgi nhuan thuan 103 (419) -506.8% -2,124.4%
Dy phong khoan phai thu (156) (504)
2024
Doanh thu 19,316 10,984 -43.1% 16.5%
Lgi nhuan goép 681 398 -41.6% 63.5%
Chi phi BH&QL (694) (687)
Lei nhuan thuan 320 19 -94.0% -104.6%
Dy phong khoén phai thu (110) (353)

Ngudn: HSC wéc tinh

Bang CDKT va dong tién

Chu ky chuyén ddi tién mét ctiia CTD da kéo dai dang ké ké tlr ndm 2020, & mirc hon
200 ngay vao nam ngoai so v&i 50-130 ngay trong giai doan 2015-2019; va HSC dw
bao chu ky chuyén déi tién mat sé con tang lén 394 ngay vao nam 2023 vi tinh hinh
tai chinh cua cac doanh nghiép BBS kém di.

Trwéde day, CTD thuwdng khoéng phai vay no' nhiéu nhwng dudi thdi ban 1anh dao mai,
HSC thay rang Céng ty da st dung ca TPDN va vay no t» NHTM (ddng thei, CTD
cling dau tw vao TPDN clia cac doanh nghiép khac ciing nhw chirng khoan niém yét).
HSC quan ngai vé cach s dung vdn hién nay cta Cong ty.

V&i KQKD khéng dat ky vong, ching téi dw bao CTD sé khong chi tra cb tirc tién mat
trong nam 2023 va sé chi bt dau chi tra cd tire tién mat trd lai vao nam 2024 véi mirc
chi tra 1a 1.500d/cp, twong dwong lgi suét cb tirc 3,3% va ty |é lgi nhuan dung dé tra
cb tire 12 614%.

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC giam 37% gia muc tiéu cho CTD xudng con 36.300d sau khi ha dy béo lgi nhuan
(va wéc tinh KQKD dén nam 2027 trong mé hinh DCF ctia minh). Tai gia muc tiéu
ma&i, rdi ro giam gia & mirc 24% va P/E dy phéng nam 2024 |a 138,7 lAn; ndm 2025
la 30 1&n. Chung t6i ha khuyén nghi xudng Gidm ty trong (tr Nam gity).

Lwu y la gia c¢b phiéu da bat ting manh trong thoi gian gan day, tang 35% trong 1 va
3 thang qua, di&n bién kha quan hon so vé&i Vnindex. Chung tdi danh gia viéc gia cb
phiéu tang 1a khong phai anh ding thuc chét trién vong HDKD ctia doanh nghiép vi
tin rdng CTD sé gap phai nhiéu thach thtre trong thoi g|an t&i vi thi trwdng BDS kho
khan — theo d6 sé anh hudng dén gia cb phiéu. No vay cta CTD khong cao nhung ty
|& tién mét th&p, cho thdy kha ndng dap (rng cac nghia vu ngan han & mdc han ché -
vbn 1a yéu td quan trong trong viéc duy tri hoat ddng binh thwéng ciia mét doanh
nghiép téng thau.

Cac gia dinh dinh gia ciia HSC nhw sau:

¢ Sir dung mé hinh DCF 2 giai doan dé dinh gia ¢ phiéu CTD. Giai doan ting truwéng
la tr nam 2023-2027. Sau d6, ching téi str dung téc d6 tang trwdng dai han 1a 1%
dé tinh gia tri dai han.

¢ Sir dung chi phi vén binh quan WACC 15,2% (trwdc day: 14,5%). St dung lai suét
phi rti ro 5% (tang tir 3,5%) va phan bu rdi ro vén CSH diéu chinh 10% (cdng thém
2% vao phan bu rdi ro vén CSH chung ctia HSC |a 8% dé phan anh tinh hinh khé
khan trong huy déng vén ctia nganh BDS va nganh lién quan); theo dé chi phi vén
CSH la 16%. Chung téi gia dinh ty 1& ng/vén CSH binh quan 5 nam t&i 1a 16%.
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Bang 3: Phan tich dd nhay vé&i cac gia dinh chi chét (déng), CTD
Tién thuan chiém 58%, do d6 gia muc tiéu khdong qua nhay cam véi cac gia dinh
Toc do tang trrdng dai han

Lai suéat phi rai ro

4.5% 36,882 37,240 37,624

5.0% 36,022 36,300 36,660 37,013

5.5% 35,504 35,789 36,092 36,417
Ngudn: HSC wéc tinh

www.hsc.com.vn Trang 10

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



Bao cdo doanh nghiép - CTCP Xay dwng Coteccons (CTD)

BCTC va chi s tai chinh chu chét

.:hsc

Ngay 16/4/2023

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-21A
9,078
275
(516)
0

0
(241)
264
(30.3)
0
45.4
38.2
(14.0)
(0.10)
0
24.0

24.0
(137)

325
325
999
73.9
739
739

12-21A

12-22A
14,537
487
(735)
0

0
(248)
218
(23.8)
0

88.4
34.8
(14.0)
0.08

0

20.9

20.9
(142)

284
284

0
73.4
73.4
73.4

9,427
243
(801)
0

0
(558)
11
0

0
275
(419)
0

0

0
(419)

(419)
(398)

(5,710)
(5,710)
0

734
734
734

12-24F
10,984
398
(687)
0

0
(289)

19.3
(178)

262
262
1,610
73.4
734
734

12-24F

11,639
474
(623)

(149)
299

275
177
(35.4)

142

142
(37.7)

1,927
1,927
1,610
734
734
734

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-21A

(241)
(105)
264
(102)
305
279
421
(47.1)
0

0
(633)
(681)
(73.8)
0

0
(178)
(252)

1,397
(512)
0.05
885

374

12-21A

12-24F
(248)  (558)  (289)  (149)
(108)  (160)  (111)  (111)

218 111 286 299

(55.8) 0 (482 (354)
(1919)  (494) 1675 620
559 451 204 182
(1,626)  (467) 1,867 251
(195)  (34.9) (56.0) (58.5)
(525) 0 0 0
1.96 0 0 0
1,451 164 233 246
733 129 177 188

0 0 (118)  (118)

0 0 0
1,072 0 0 0
0 0 0 0
1,072 0 (118) (118)
885 1,064 726 2,652
180  (338) 1,926 320
(0.01) 0 0 0
1,064 726 2,652 2,972

(1,821) (502) 1,811 192

12-24F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

885
2,401
7,425
1,692

349

12,751

531
40.7
302
33.2
267
1,174

13,925

1.72
3,133
2,114
5,675

0
0
2.54
2.54

5,677
8,193

54.8
8,248

13,925

110,923
(883)

1,064
1,778
11,235
2,838
549
17,465

560
37.6
302
9.42
593
1,502

18,967
553
5,189
2,356
10,227

524

241
527

10,753
8,213
0.54
8,214

18,967

111,846
12.7

726
1,778
9,065
2,949

603

15,121

434
38.5
302
9.42
593
1,377

16,498
553
3,523
1,737
8,177

524

241
527

8,704
7,794

0.54
7,795

16,498

106,136
351

2,652
1,778
9,766
1,379
662
16,238

382
35.7
302
9.42
593
1,322

17,560
553
4,060
1,971
9,338

524

241
527

9,865
7,694

0.54
7,695

17,560

104,775
(1,575)

2,972
1,778
9,862
1,459
727
16,799

332
32.9
302
9.42
593
1,269

18,068
553
4,283
2,077
9,830

524

2.41
527

10,357
7,710
0.54
7,711

18,068

104,996
(1,895)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

3.03
(1.50)
0.26
36.8
(37.6)
(144)
(92.8)
(92.7)
(92.7)
(66.7)
307

0.29
(2.90)
0.65
(1.75)
702
308
130

(5.70)
3.00
N/a
(3.06)
225

0.29
(19.2)
146
146
0.43
2.10

3.35 2.58 3.62 4.07

(098) (423) (162) (0.32)
014  (445) 018 122
403 0 200 200

60.1  (35.1) 165 597
(377) (181) 554 788
(13.1)  (2,109) 105 634

(12.6) (2,109) 105 634
(12.6) (2,109) 105 634
(100) nm nm 0

0 0 614 83.6

025 (524) 025 184

(292) (654) (350) (1.81)
088 053 064 065
656 084 (6.46) (1.68)

73.7 117 47.6 47.7
292 360 337 322
135 140 140 140

26.0 34.7 15.2 13.2
16.9 20.8 21.8 221
N/a N/a N/a N/a
(22.6) (8.62) (21.5) (106)
1.71 1.85 1.74 1.71

0.24 0.41 0.17 0.14

(247) (9.64) (108) (422)
167 N/a 181 246
167 N/a 181 246

042 045 045 045
0 0 339 339
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h s c Cé Phiéu | Viét Nam | Xﬁy dwng & VLXD
s Téng CTCP Viglacera (VGC - HSX)

Bao cao doanh nghiép Ngay 16/4/2023

Mua vao @iznguyen) =~ Khac biét nhé trien vong mang KCN tich

Gia muc tiéu: VNB51,000 (gi nguyén) . " x . - ”

Tiém nang tang/giam: 41.3% cwc; duy tri khuyen nghi Mua vao

Gia cé phiéu (déng) (5/4/2023) 36,100 . _ o . , _

M3 Bloomberg VGC VN * HSC duy tri khuyén nghi Mua vao doi voi VGC va gia muc tiéu 51.000d

Gia caolthap 52 tuan (d) 26,550-68,775 (tiém nang téng gia 41%). Méc du trién vong mang VLXD khéng tich cuc

GTGD (bq 5 phién) (tr.d) 34,817 trong ndm nay, KQKD kh& quan & mang KCN sé hé tro lgi nhuan va dong

Vén héa thi treong (ty d) 16,185 t|én cho C(jng ty

Vén héa trj trwong (tr.USD) 690

SIg CP Iuu hanh (tr.dv) 448 = HSC duy tri dw bao cho VGC. Chung t6i ky vong KQKD mang KCN tich

SIg CP NN duoc s hiru (tr.dv) 220 cwe sé& bu dép cho sy suy yéu & mang VLXD trong nam 2023. Loi nhuén

Slg CP NN duoc mua (tr.dv) 237 thuadn ndm 2023-2025 dw bao tang trwéng véi téc 46 CAGR 28,4%.

Gi¢i han 1y 18 s& hiru NN 49.0% . ~ .

Ty 1& s& hivu ciia NN 5.28% = Mac du tang 12% trong 1 tuan qua (dién bién kha quan hon 9% so v&i

Ty I8 freefloat 11.2% Vnindex), dinh gia VGC van ré voi thi gia chiét khiu 33% so vé&i RNAV

C dong 6n ] Ha tang Gelex (50.2%) (mrc chiét khau binh quan 3 nam: 0%). K& hoach thoai vén nha nwéc khéi
Nguon: Céng ty, Ubc tinh cia HSC VGC ciing sé la yéu té tich cuc déi véi gia cb phiéu.

e — — Sw kién: Cong b6 KQKD so bo Q1/2023 ctia Cong ty me

e300 VGC da cong bd KQKD so bd Q1/2023 clia Cong ty me véi LNTT va doanh thu lan

35000 Iwot cao hon 96% va 25% ké hoach dé ra cho Q1/2023. Hién Céng ty chwa cong

25000 b théng tin chi tiét va HSC dy doan Cong ty me c6 thé dat LNTT 600 ty ddng trong

33000 Q1/2023 — béng 50% so vé&i ké hoach ctia VGC cho ca nam 2023 — chl yéu nhe&

S0 déng gop manh mé tlr mang KCN. Chung t6i danh gia day la thong tin tich cuc déi

véi VGC vi mang KCN dat két qua tich cuc sé bu dap cho sy sut gidm & mang
ik bR bbbt e VLXD.
Tac dong: Duy tri dw bao lgi nhuan

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong 8.08  (3.99) (40.6) HSC duy tri dw bao lgi nhuén cho VGC. Chung t6i ky vong mang KCN sé dat két
So v6i chi sb 050  (6.45) (16.1) qua tich cwc, bu dap phan Ién sy sut gidm cdia mang VLXD — dy bao déng gop
So véi nganh - - - khoang 2/3 tdng doanh thu va 1/2 lgi nhuan gop — trong ndm nay. Dw bao loi nhuan

Ngudn: Cong ty, FactSet  thudn nam 2023-2025 Ian lwgt dat 1.127 ty dong (gidm 34,8%), 1.457 ty dong (tang
trwdng 29,3%) va 1.856 ty dong (tdng trwdng 27,4%). Noi chung, loi nhuan thuan

HSC va trung binh thi treong giai doan 2023-2025 ting trwéng voi toc dd CAGR 28,4%.

EPS BC (dong) HSC Thitrwong % ch.léch B v s z .

2023F 2,513 3656  (31.3 Dinh gia va khuyén nghi

2024F 3,249 4,618 (29.7)  Gia cb phiéu VGC d tang 12% ké tir cudi thang 3, dién bién kha quan hon 9% so
2025F 4,140 - = voi thi trwdng chung nhd tam Iy NDT lac quan hon sau khi NHNN giam 13i suét

Nguon: Bloomberg, HSC ubc tinh  gid hanh va dua ra cac giai phap hé tro' thi truéng BDS. Hién gia cb phiéu VGC

M6 ta doanh nghiép chiét khdu 33% so v&i woc tinh RNAV, ré hon so voi mire chiét khdu binh quan 3
: — — nam qua la 0%. HSC duy tri khuyén nghi Mua vao doi v&¢i VGC va gia muc tiéu
Viglacgra la Encf)t‘trong nhCPng_E:hu (AjaL.JAtU’ ppat trién 51.000d (tiém nang tang gia 41%).
KCN I&n nhat va doanh nghiép vat liéu xay dwng } N ) . . o VT .
hang dau tai Viét Nam. Chung t6i wa thich VGC vi bang CDKT lanh manh va dong tién tot, la co s& virng
chac dé cong ty chi trd co tlrc tien mat on dinh trong cac nam t&i. HSC cho rang
VGC I3 lwa chon t6t cho NDT muén dau tw vao linh vuc KCN day tiém nang cla
Viét Nam. Ngoai ra, ké hoach thoai vén ctia nha nwéc khéi VGC cé thé tac dong
tich cwc dén gia cd phiéu. Hién B6 Xay dwng dang ndm 38,6% cb phan VGC va
theo Quyét dinh sb 1479 QD/TTg (ban hanh ngay 29/11/2022), B6 Xay dwng sé
thodi von toan b khdi VGC trwde cudi nam 2023.

Cudi nam: Thang 12 12-21A 12-22A 12-23F 12-24F

EBITDA DC (ty dbng) 3,559 4,907 4,326 4,893 5,466

Loi nhuan thuan (ty ddng) 1224 1,728 1,127 1,457 1,856

EPS DC (ddng) 2,729 3855 2513 3,249 4,140
Chuyén vién phan tich DPS (ddng) 1,100 2,612 1,500 2,000 2,000
Pham Ngoc Trung BVPS (ddng) 15,828 16,986 17,999 19,248 21,388
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (Ién) 4.68 3.62 4.16 3.56 2.85
trung.pn@hsc.com.vn P/E BC (1&n) 13.2 9.37 14.4 111 8.72
+84 26 3623 3299 Ext. 172 Loi suét cb tirc (%) 305 724 416 5.54 5.54
Hé Thi Kiéu Trang, CFA P/B (Ian) 228 213 201 1.88 1.69
Trwdng Phong , Nganh Bat Bong San Tang trwéng EPS BC (%) 104 412  (34.8) 29.3 27.4
trang.htk@hsc.com.vn ROAE (%) 18.1 23.5 14.4 17.4 20.4
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téng CTCP Viglacera (VGC) Ngay 16/4/2023

Trién vong kho khan cua thj trieong BBS da dwoc phan
anh het vao gia

HSC duy tri khuyén nghi Mua vao, gia muc tiéu dwa trén phwong phap SOTP
51.000d (tiém n&ng tang gia 41%) va du béo lgi nhuan cho VGC. Lgi nhuan thuan
nam nay dw bao gidam 34,8% do anh hwéng ttr mang VLXD (déng gop ty trong I&n
trong loi nhuén) nhwng sé 1an lwot tang trudng 29,3% va 27,4% trong nam 2024-
2025 nh& mang VLXD héi phuc va mang KCN tang truwéng tét (dac diém riéng cua
VGC). Thi gia cb phiéu hién chiét khau 33% so v&i woc tinh RNAV so véi mirc chiét
kh&u binh quan 3 nam qua la 0%. Theo do, trién vong kho khan cla thi truong BDS
da dwoc phan anh vao gia cb phiéu.

KQKD so’ bd Q1/2023 ciia Coéng ty me rat tich cuwc

Vao ngay 3/4, VGC da t6 chirc hdi nghi danh gia KQKD Q1/2023. Theo ban Ianh dao,
mang KCN dat két qua kha quan hon ky vong trong khi mang VLXD dat két qua kém
nhw dy doan trwdc tac dong tlr sy suy yéu cla thi trkong BDS nha 6.

Ban lanh dao VGC cho biét LNTT Q1/2023 kha quan va vuot 96% ké hoach dé ra cho
Q1/2023, trong khi doanh thu vwro't 25% ké hoach (VGC khéng cong bo so liéu cu thé).

Trwédc dé, VGC dat ké hoach LNTT Cong ty me ndm ndm 2023 la 1.200 ty déng (gidm
30%). V&i KQKD Q1/2023 vuot 96% ké hoach dé ra cho quy, HSC wéc tinh LNTT
Cong ty me Q1/2023 c6 thé dat gan 600 ty déng, hoan thanh 50% ké hoach dé ra cho
ca nam 2023.

Chdng t6i thay rdng mang KCN va cb tirc dwoc chia tir cong ty lién két dong gop chinh
vao KQKD Q1/2023 ctia Cong ty me, bu dap cho sy suy yéu & mang VLXD trong ky.
Theo @6, HSC cho rang lgi nhuan hgp nhat Q1/2023 cling sé kha quan.

Tém tat vé mang VLXD

Vi méng VLXD clia VGC phu thudc nhiéu vao su phat trién cua thj trwong BDS, nén
trlen vong cua mang nay sé khong duoc tich cuc trong nam 2023. Trén thuc t&, nhu
cau dbi voi cac vat lieu xay dwng chinh nhw thlet bi vé sinh ciing nhw gach 6p lat, dat
nung va kinh xay dwng da cé dau hiéu suy yéu ké tlr ddu nam. Dang chu y, gia ban
kinh xay dwng trén thi trudng da gidm 20-25% ké ti mae dinh vao thang 11/2022.

Tuy nhién, ching t6i cho réng viéc thi trwérng chivng lai sé khong anh hwéng qua 16n
t¢i cong ty vi 60-70% doanh thu va lgi nhuan (theo BLD du kién) dén tir khach hang
ca nhan (hé gia dinh), nhu ciu clia nhém khach hang nay déi véi VLXD nhin chung
dn dinh hon va it bi anh hwéng hon so véi mang BBS cao tang véi quy mé 16n.

HSC dw bao doanh thu mang nay lan lwot dat 7,8 nghin ty déng (gidm 15,7%) va 8,6
nghin ty déng (tang trwdng 10%) trong ndm 2023 va 2024. Theo d6 (va dwa trén dy
bao clia chung t6i cho cac mang kinh doanh khac ctia VGC), mang VLXD du bao
déng gop 64% tbng doanh thu ctia VGC trong ndm 2023-2024 (mang BDS déng gép
32-33%) va khodng 50% lgi nhuan gép (mang BDS dong gop 49-50%).

Trién vong ngén han ctia mang VLXD khéng tich cwc nhung ching téi ky vong thi
trwdng BDS sé bt dau hoi phuc va ké hoach mé rong céng suét ctia VGC duoc trién
khai dung thei diém (vui Iong tham khao bao cao gan nhat vé VGC dé biét thém thong
tin chi tiét) s& la dong lwc tang trwéng trong twong lai.

Duy tri dw bao lgii nhuan

HSC duy tri dw bao Igi nhuan cho VGC cho nam 2023-2025. Dy bao lgi nhuan thuan
nam 2023-2025 lan lwot dat 1.127 ty dong (giam 34,8%), 1.457 ty dong (tang trwdng
29,3%) va 1.856 ty dong (tang trwéng 27,4%).

Chung t6i khdng dwa cac khoan muc khéng thwong xuyén vao mé hinh dy bao. Trén
thwe té, cac khodn muc khong thuwong xuyén khong Ién trong nam 2022.

N6i chung, lgi nhuan thuan giai doan 2022-2025 tang trwong voi tbc do CAGR 2,4%
(giai doan 2023-2025 tang trwdng véi toc o0 CAGR 28,4%).
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Bao cao doanh nghiép - Téng CTCP Viglacera (VGC) Ngay 16/4/2023

Duy tri khuyén nghi Mua vao va gia muc tiéu, tiém ning ting
gia 41%
Két luan va phwong phap dinh gia

HSC sr dung phwong phap SOTP dé, dinh gia VGC va duy tri gia muc tiéu tai 51.000d
dwa trén woc tinh RNAV tai thoi diém cudi nam 2023 (khéng ap dung chiet khau).
Chung téi duy tri khuyén nghj Mua vao doi véi VGC voi tiém nang tang gia 41%.

Trién vong ngan han ciia mang VLXD khéng tich cuc trwdc tac dong tir sw di xubng
clia thi trwong BDS, nhwng dwoc bu ddp nhe trién vong tich cwc clia mang KCN.
Trong khi d6, mét diém cong & VGC la bang CDKT kha lanh manh va dong tién HDKD
manh. HSC cho réng VGC la Iya chon t6t cho NBT muébn du tw vao linh viec KCN
day tiém n&ng clia Viét Nam va mudn c6 dong tién dn dinh tir cb tirc.

Ngoai ra, ké& hoach thoai von clia nha nwéc khdi VGC c6 thé tac dong tich cuc dén
gia ¢ phiéu. Hién B6 Xay dwng dang ndm 38,6% cb phan VGC va theo Quyét dinh
s6 1479 QD/TTg (ban hanh ngay 29/11/2022), Bd Xay dwng sé thoai vn toan bd khoi
VGC trwéc cubi ndm 2023.

Théng tin cu thé vé gia dinh dinh gia ctia HSC nhw sau:

e Chung téi ap dung phwong phap DCF dé dinh gia hau hét cac KCN, ngoai triv KCN
ViMariel (tai Cuba) dwoc ap dung gia tri s6 sach. Mang KCN dong gop 55% téng
dinh gia (chwa trir ng thuan va lgi ich c¢6 déng thiéu so).

e HSC ciing st dung phwong phap DCF dé dinh gia mang VLXD. Chung t6i ap dung
tbc do tang trwdng dai han la 3% (khéng dbi) cho dong tién tw do clia doanh nghiép
(FCFF). Mang VLXD déng gép 35% tbéng dinh gia (chua trir ng thuan va loi ich cb
dong thiéu sb).

« Chung t6i cling dp dung gia tri s6 sach dé dinh gia cac tai san khac bao gébm mot
s0 dy an KDC va cac khoan dau tw vao cong ty lién két/lién doanh.

e Gia dinh chi phi vén binh quan WACC — gity nguyén — & 12,5% voi gia dinh lai suat
phi rti ro 1a 5%, chi phi ng' 1a 9,5% va chi phi von CSH la 14,5%.

HSC ga tién hanh phan tich do nhay cla gia muc tiéu ddi v&i cac thay ddi & gia dinh

toc d6 tang trwdng dai han (Bang 5).

Bang 4: Binh gia RNAV, VGC
Gia trj hién tai

(Ty déng) Phwong phap Leiich cia VGC

rong 2023
Khu céng nghiép DCF, BV 35-100% 13,799
Vat liéu xay dwng DCF 25-100% 8,773
(+) Tai san khac BV 2,315
(-) No thuan / (+) Tién thuan (1,009)
(-) Loi ich cb dong thiéu s (958)
RNAV 22,920
;[?unﬁésr?hluqng c0O phiéu dang 448,350,000
Gia muc tiéu bong/cp 51,000

Nguén: HSC

Bang 5: Phan tich dé nhay cta gia muc tiéu déi vé&i cac gia dinh chinh, VGC
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 5% va téc do ting trwéng dai han 1a 3%
Toc do ting trwwdng dai han ctia mang vat liéu xay
dwng
2.0% 2.5% 3.0% 3.5% 4.0%
4.0% 52,000 52,800 53,700 54,700 55,800
4.5% 51,000 51,700 52,600 53,500 54,500
5.0% 49,700 50,400 51,000 52,000 52,900
5.5% 48,800 49,400 50,100 50,900 51,800
6.0% 47,600 48,200 48,800 49,500 50,300
Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Viglacera (VGC) Ngay 16/4/2023

Biéu dé 6: Chiét khau cua thj gia so véi RNAV, VGC

Hién gia c6 phiéu VGC chiét khau 33% so vai woc tinh RNAV ré hon so voi mirc chiét
khau binh quan 3 nam qua la 0%

Chiét khau clia thi gia so v&i RNAV (%)

——— Chiét khau clia thj gia so v&i RNAV binh quan (%)

100%
o FHL "
0% //Vl_p"l ‘ WM/"WWA ‘
50% »b\\v/\r’\n..‘(
-100%
T4/20 T10/20 T4/21 T10/21 T4/22 T10/22 T4/23

Nguén: HSC
Béi canh dinh gia
HSC cho rang gia ¢b phiéu VGC d tiang 12% trong 1 tuan qua nhd nhe tam ly NDT
lac quan hon sau khi NHNN giadm |ai suat diéu hanh va dwa ra céac giai phap ho tro thi

treong BDS. Hién gia ¢ phiéu VGC chiét khdu 33% so voi woc tinh RNAV, ré hon
so v&i mire chiét khau binh quan 3 nam qua la 0%.

Tiém nang/rii ro dw bao

Tiém niang vwot dw bao: (i) Nha may Phu My giai doan 2 di vao hoat dong sé giup
ma& rong dang ké cong suéat san xuét kinh xay dung Do d¢, viéc nha may di vao hoat
dong sé la tiém nang khién KQKD vwot dy bao cta chang téi. (i) quy dat méi: VGC
da md rong quy dat dang ké (tai Thai Nguyén, Hung Yén, Khanh Hoa,...) dé phat trién
KCN, nhwng chung t6i chwa bao gdm diéu nay vao mé hinh dy bao do chwa co day
da théng tin vé 16 trinh phat trién. Viéc Cong ty bat dau phat trién nhirng dién tich nay
sé |a tiém nang khién KQKD vuot du bao cta chung t6i.

Rui ro khéng dat dw bao: (i) Thi tredng BDS nha & chivng lai tac ddng manh hon ky
vong sé& anh hwéng téi KQKD mang VLXD. (i) Rui ro thwong mai toan cau tang trwdng
cham lai sé tac dong t¢i cac doanh nghiép FDI mé& rong san xuét. Diéu nay sé tac
dong t&i hoat dong cho thué KCN va anh hwéng téi dinh gia va KQKD.
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Ngay 16/4/2023

Bao cao doanh nghiép - Tong CTCP Viglacera (VGC)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A 12-24F Bao cao LCTT (ty dong)
Doanh thu 11,194 14,592 12,149 13,443 14,524 EBIT 1452 2390 1,676 2,112 2549
Loi nhuan gop 2,873 4,238 3,249 3886 4,468 Khauhao (2,107) (2,517) (2,651) (2,781) (2,917)
Chi phi BH&QL (1,420) (1,848) (1,573) (1,773) (1,919) Laivay thudn (136)  (175)  (252)  (255)  (211)
Thu nhap khac - - - - - Thué TNDN da nop (262)  (392)  (285)  (371)  (468)
Chi phi khac - - - - - Thay ddi vén Iwu dong 1,573 (1,918)  (948)  (313) 92.6
EBIT 1,452 2,390 1,676 2,112 2,549 Khac 61.6 53.1 0.07 0.07 0.07
Lai vay thuan (136)  (175)  (252)  (255)  (211) LCT thuan tir HDKD 4,795 2,474 2,842 3,954 4,880
L&i/l6 trong Cty LD,LK 123 112 124 136 150  DAu tw TS dai han (3,386) (2,751) (2,382) (2,495) (2,153)
Loi nhuan khac - - - - - Gop vén & dau tw (254) (898) 0 0 0
LN khdng thuong xuyén 102 (21.8) 0.07 0.07 0.07 Thanhly 96.7 1,004 0 0 0
LNTT 1,541 2,305 1,547 1,993 2,488 Khac 20.6 122 0 0 0
Chi phi thué TNDN (262)  (392)  (285)  (371)  (468) LCT thuan tir HDDT (3,523) (2,523) (2,382) (2,495) (2,153)
Loi ich cb dong thiéu sb (55.4)  (185)  (136)  (165)  (164) Cb tic tra cho CSH (548) (1,171)  (673)  (897)  (897)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 149 100 0 0 0
Loi nhuan thuan 1,224 1,728 1,27 1,457 1,856 Tang/gidm no (51.7) 483 388  (503)  (562)

Khac (58.9)  (55.2) 0 0 0
Loi nhuan thuan C 1,224 1,728 1,27 1,457 1,856 LCT thuan tir HDTC (509)  (643)  (285) (1,399) (1,458)
EBITDA BC 3,559 4,907 4,326 4,893 5,466

Tién & twong duong tién dau ki 1,950 2,711 2,019 2,193 2253
EPS (ddng) 2,729 3,855 2513 3,249 4,140 LCT thun trong ky 762  (692) 175 59.4 1,270
EPS DC (ddng) 2,729 3,855 2513 3,249 4,140 Anhhudng cia ty gia (1.35)  (1.09) 0 0 0
DPS (dbng) 1,100 2,612 1,500 2,000 2,000 Tién & twong dwong tién cudi ki 2,711 2,019 2193 2,253 3,522
Slg CP binh quan (triéu dv) 448 448 448 448 448
Slg CP cudi ky (triéu dv) 448 448 448 448 448  Dong tién tw do 1,409  (277) 460 1,459 2,728
Slg CP pha loang cudi ky (triéu dv) 448 448 448 448 448

12-21A  12-22A 12-24F Cac chi sé tai chinh 12-21A 12-22A  12-23F 12-24F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 2711 2,019 2,193 2253 3,522 Chisb hoat dong
DAu tw ngan han 231 129 129 129 129 Ty suét LN gop (%) 25.7 29.0 26.7 28.9 30.8
Phai thu khach hang 886 1,183 1,718 1,945 2,003 Ty suét EBITDA BC (%) 31.8 33.6 35.6 36.4 37.6
Hang tdn kho 3,657 4,235 4,852 4,927 5376 TysudtLNT (%) 10.9 11.8 9.27 10.8 12.8
Céc tai san ngén han khac 456 542 542 542 542 Thué TNDN hién hanh (%) 17.0 17.0 18.4 18.6 18.8
Téng tai san ngén han 7,941 8,108 9,434 9,796 11,573  Tang trwdng doanh thu (%) 18.7 304  (16.7) 10.7 8.04
Tang trwdng EBITDA BC (%) 60.7 379 (11.8) 13.1 11.7
TSCP hiru hinh 5125 5217 5900 6,199 6,577 Tang trwdng LNT BC (%) 104 412  (34.8) 29.3 27.4
TSCP vb hinh 164 166 167 168 168  Tang trudng EPS (%) 104 412  (34.8) 29.3 27.4
B4t dong san dau tw 1,961 1,952 1,909 1,725 1,379 Tang trudng EPS BC (%) 104 412  (34.8) 29.3 27.4
Pau tw dai han 8.22 8.22 8.22 8.22 8.22  Tang trwong DPS (%) 0 137 (42.6) 33.3 0
DAu tw vao Cty LD,LK 610 680 804 940 1,090 Ty & LN thuan tra CT (%) 40.3 67.8 59.7 61.6 48.3
Tai san dai han khac 6,187 6,827 5918 5517 4,720
Téng tai san dai han 14,056 14,851 14,706 14,556 13,942 Chi s6 lgi nhuan
ROAE (%) 18.1 23.5 14.4 17.4 20.4
Téng cong tai san 21,997 22,959 24,140 24,352 25,514 ROACE (%) 12.0 17.1 11.1 13.3 15.5
Véng quay tai san (lan) 0.56 0.65 0.52 0.55 0.58
No ngén han 1,447 1,959 1,821 1,680 1,497  Tiém mat HD/EBIT (lan) 3.30 1.04 1.70 1.87 1.91
Pha trd ngudi ban 1,304 1,590 1,376 1,530 1,668 S& ngay tdn kho 160 149 199 188 195
No ngén han khac 2,159 2,230 2230 2230 2,230 S6 ngay phaithu 38.9 417 70.5 74.3 72.7
Téng ng’ ngén han 8,551 8,391 8,467 8,321 8,739 SO ngay phaitra 57.2 56.1 56.4 58.4 60.5
No dai han 1,742 1,657 2,183 1,822 1,443 Co céuvén
Thué TNDN hoan lai phai tra 118 144 144 144 144 No thuin*/VCSH (%) 54.3 52.5 57.5 454 26.6
No dai han khac 3,002 3273 3,262 3256 3,255 No/tai san (%) 29.8 26.2 28.3 25.4 23.8
Téng ne dai han 4,863 5074 5590 5222 4,843 EBIT/&i vay (Ian) 10.7 13.6 6.64 8.28 12.1
No/EBITDA (lan) 1.84 1.23 1.58 1.26 1.11
Téng ng phai tra 13,640 13,873 14,465 13,952 13,990 Chisd TT hién thoi (1an) 0.93 0.97 1.11 1.18 1.32
Vén cha sé hiru 7,096 7,616 8,070 8630 9,589 Dinh gia
Loi ich cb dong thiéu sé 1,260 1,470 1,605 1,771 1,935  EV/doanh thu (an) 1.49 1.22 1.48 1.30 1.07
Téng vén chi s& hiru 8,357 9,085 9,675 10,400 11,524 EV/EBITDA BC (lan) 4.68 3.62 4.16 3.56 2.85
P/E (1an) 13.2 9.37 14.4 11.1 8.72
Téng ng phai tra va VCSH 21,997 22,959 24,140 24,352 25,514 P/EDC (lan) 13.2 9.37 14.4 11.1 8.72
P/B (1&n) 2.28 2.13 2.01 1.88 1.69
BVPS (d) 15,828 16,986 17,999 19,248 21,388  Loi sut cd tirc (%) 3.05 7.24 4.16 5.54 5.54
No thuan*/(tién mat) 478 1,598 1,811 1,249  (582)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cdo nganh - Xay dwng & VLXD Ngay 16/4/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

=NSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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