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Nganh Xay dwng: dang trén da phuc hoi
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Poan Bao Anh Tuin nhét ngénh sau khi cudc khiing hoang tin dung da loai bd cac dbi tht canh tranh
Chuyén Vién, Nganh Bat Bong San yeéu kém vé tai chinh.
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+84 28 3823 3299 Ext. 172 = Chung t6i duy tri khuyén nghi Mua vao do6i v&i CTD véi gia muc tiéu 96.000d,

twong dwong tiém nang tang gia 46,8%. Loi nhuan dy bao ting trwdng véi téc do
CAGR 3 nam té&i dat 30,1%.

Sw phuc hoi caa linh vieec BDS dan dung, dong von FDI manh mé va
dau tw CSHT dworc day manh sé giup gia tang cac hop dong mé&i

Thi trwdng BDS dan dung tai Ha Noi da tdng manh trong 9 thang dau nam 2024, v&i 19.068
can hod dwoc ban ra — mirc cao nhét trong 5 ndm qua — nhd nhu cdu dau tw, I4i suét thap
va tam ly thi trwérng dwoc cai thién. Trong khi ngudn cung & phia Nam van con han ché,
hoat dong thi trwdng thir cdp dang phuc hdi va viéc phé duyét dw an nhanh hon duw kién
sé& thic ddy ngudn cung va doanh sé ban nha trong ndm 2025, mang lai loi ich cho cac
cong ty xay dwng. Dong vén FDI manh mé dé vao linh virc san xuét tai Viét Nam ciing d&
day manh nhu cau xay dwng nha may va kho bai. Nhu ciu manh mé t&r phan khic nha &
va cdng nghiép, cung véi viéc ddy manh chi tiéu cho CSHT, sé& bu dap cho nhu ciu yéu
hon tir phan khuac khach san, thic day ting truwdng gia tri hop ddng méi cho cac nha thau.

Canh tranh giam bét sau qua trinh hop nhéat

Sw suy yéu kéo dai cla thi trwong BDS trong 5 ndm qua, trwdc tién 1a do COVID-19 va
sau d6 1a do khiing hodng tin dung, da dan dén nhirng thach thirc tai chinh dang ké cho
nhiéu nha thau I&n, véi mot sb nha thau bi pha sén hodc phai thu hep quy mé hoat dong.
Nguoc lai, cac cong ty hang dau vai vi thé tai chinh vivng manh va chuyén mén ky thuat
cao da gianh dugc thi phan dang ké va co vi thé tét d& hwéng loi tir sw phuc hdi ca thi
trwdng BDS.

Lwa chon dau tw ctia HSC

Sau khi phan tich béi canh hién tai ctia nganh, HSC tiép tuc nhan thay trién vong duoc cai
thién cho tat ca cac phan khic xay dwng ctia CTD, vi cong ty sé& 1a mét trong nhitng don
vi hwéng loi Ién nhat tir nhiéu xu hwéng clia nganh: (1) sw phuc hdi cta thi truéng BDS,
(2) dong vén FDI 6n dinh vao Viét Nam, va (3) viéc Chinh ph ddy manh xay dwng CSHT
cong cong — va chung téi cho ring diéu nay sé gitp CTD c6 dinh gia cao hon.

Chung t6i dw bao lgi nhuan thuan sé tang trwdng voi tbc d6 CAGR dat 30,1%, tr 309 ty
ddng lén 681 ty ddng trong ba nam t&i, dwoc hd tro bdi gia tri hop ddng chwa thwe hién
tdng manh (& méc 35 nghin ty ddng vao cudi Q3/2024), ty suét loi nhuan gop cai thién
(NDTC 2024-2025: 4,4% va NDTC 2025-2026: 4,5%) va gidm dw phong cac khodn phai
thu kho doi (35% trong NDTC 2024-2025 va 20% trong NDTC 2025-2026). Chung t6i cling
nhan thay chu ky chuyén ddi tién mét dang cé xu huéng gidm xudng mure tét 1a 94 ngay
(tinh dén cudi NDTC 2023-2024) va Céng ty van duy tri trang thai tién mat thuan nhé dong
tién hoat ddng manh. Do d6, HSC duy tri khuyén nghi Mua vao véi gia muc tiéu la 96.0004.
Ban géc béng tiéng Anh cta bao cdo nay duwoc phat hanh vao ngay 2/12.

5 Khuyén nghi Gia muc tiéu (déng) Tiém ning P/E (13n) P/B (I4n) L.suét cd tirc (%)

M&i M&i Th.ddi (%) tang/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

CTD 65,800 Mua vao - 96,000 - 459 12.9 10.7 0.74 0.71 1.55 2.33
Gia ¢ phiéu tai ngay 29/11/2024.

Ngubn: Cong ty, FactSet, HSC
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Trién vong cai thién nhwng nh& nhirng déng lwc méi

HSC giir nguyén quan diém nganh xay dung dang sin sang dé phuc héi dang ké,
dwoc thic day béi cac hop ddng maéi khi ca ba phan khuc (nha &, cdng nghiép/FDI
va CSHT cong cong) déu hwdng téi sw mé rong manh mé. Tuy nhién, chung t6i cling
dw bao sy phuc hoi gitra cac doanh nghiép trong nganh sé khong déng déu. Gia
nguyén vat liéu bién dong sé dan dén sy khac biét vé ty suat loi nhuan gop, va tiép
tuc dem lai loi thé cho cong ty hang dau. Chung téi tiép tuc wa thich CTD (Mua vao,
gia muc tiéu 96.000d) do gia tri hop ddng chua thwe hién vibvng chéc, ty suét loi
nhuan gop dwoc cai thién va kha nang quan ly khoan phai thu hiéu qua.

Gia tri hop dong méi tang khi tat ca cac phan khic déu
hwéng té&i mé rong
Phuc héi song hanh cung thi treéng BDS

HSC gir nguyén quan diém rang giai doan t6i t& nhat da qua dbi vai thi truong BDS,
va theo do, doi v&i nganh xay dwng cling vay, khi ching téi tiép tuc nhan thay:

e D3 tang trwdng ngudn cung manh mé&, nhd tam ly thj trwéng dwoc cai thién —
Sau nhi*ng 1an mé& ban thanh céng clia cac cht dau tw nwéc ngoai nhw mé ban
dw an Lumi clGa Capital Land va Eaton Park ciia Gamuda Land trong nira dau
nam 2024, véi nhu cdu manh mé (ty 1é hap thu lan lwot [a 100% va 70%), cac
cha dau tw trong nwéce da tw tin hon va hién dang tich cwc trién khai cac dw an
m&i. Tinh chung 9 thang dau nam 2024, tbng ngudn cung tai thi truéng Ha Noi
dat 19.068 can, danh dau mirc cung cao nhat dwgc ghi nhan trong khoang thoi
gian nay trong 5 nam qua. Dw kién, tdng ngudn cung tai Ha Noi trong Q4/2024
sé& vao khoang 10.000 can, nang téng sb can hod c& nam lén khoang 30.000 can,
mUrc cao nhat trong 5 ndm qua va vuot qua dw bao ban dau ciia HSC 14 khoang
20.000 can cling nhw dy bao cta cac don vi nhw CBRE.

e Chinh quyén s&n sang hon trong viéc phé duyét va thao g& vuédng mac phap ly
cho cac dy an BBS — Mac du ngudn cung tai TP.HCM trong 9 thang dau ndm
2024 thap nhung HSC nhan thay chinh quyén dang s&n sang hon trong viéc phé
duyétva g|a| quyét cac van dé phap ly cho cac dw an BDS. Do d6, chung t6i cho
rang nguon cung tai TP.HCM cé thé cham day trong nam 2024 va bat dau phuc
hdi dang ké trong nam 2025. Da phuc hdi nay dy kién sé lan rong sang cac tinh
lan can nhw Binh Dwong, Long An, Béng Nai.

Biéu d6 1: Téng ngudn cung va sé can ho da ban, Ha Noi Biéu d6 2: Tong nguén cung va s6 can hg cao tang da ban,
9 thang dAu nam 2024 ghi nhan ngudn cung sb cdn hd caoky ~ TP-HCM )
luc trong 5 ndm qua S04 can ban trong Q3 chu yéu tir cac dw an mé ban trwéc do
m Téng ngudn cung -~ Tdng sb can da ban mTéng ngudn cung ~ Tdng sb can da ban
16,000 7 16,000 .
14,000 - 14,000 -
12,000 - 12,000 -
= 10,000 - /' = 10,000 -
'S 8,000 T 8,000 -
~ 6,000 - < 6000
4,000 - 4,000 -
2,000 - 2,000 - I I
0 - 0 I I I I I l - I .
Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3I/24 Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3/24
Nguén: CBRE, HSC Nguén: CBRE, HSC
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Biéu d6 3: Téng ngudn cung va sb can hé cao ting da ban,  Biéu dd 4: Téng ngudn cung va s6 cidn hd cao tang da ban

Ha Néi, giai doan 2024-2026 TP HCM giai doan 2024-2026
Nam 2024 ngudn cung dat khoan 30.000 can, mirc cao nhat N&m 2024 ngudn cung dat khoan 5.000 can, van tiép tuc bi han
trong 5 nam tr& lai day ché
= Téng ngudn cung Téng s6 can d4 ban = Téng ngudn cung Téng s6 can d4 ban
40.000 - 40.000 -
35.000 - 35.000 -
30.000 - 30.000 -
25000 - 25000 -
3 20.000 - 3 20.000 -
" 15.000 - " 15.000 -
10.000 -+ 10.000 -+
5.000 -+ 5.000 -+
2019 2020 2021 2022 2023 2024F2025F2026F 2019 2020 2021 2022 2023 2024F2025F2026F
Nguén: CBRE, HSC Nguén: CBRE, HSC

Bang 5: S6 dw an va s6 san pham thudc cac dw an dwoc phé duyét, 9 thang dau
nam 2024 ) . .
SO dy an va so san pham thudc cac dw an dwoc phé duyét 9 thang dau nam 2024 vuot

qua ca nadm 2023
2020 2021 2022 2023 9M23 9M24

Sé dv an dwoc phé A
duyét 743 252 126 67 47 61 2

Sé san pham thudc
cac dy an dwgc phé 232,559 99,958 55,732 24,993 13,454 31,673 13
duyét (can)

Nguén: MOC, HSC

Biéu do 6: Co ciu téng gia tri nganh xay dwng Viét Nam (ty USD)

mKhu dan cv  mCong nghiép & thwong mai Co s& ha tng

0 27%
10 - 28%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguén: Fitch Solutions, HSC

D@ liéu clia B Xay dwng trong 9 thang dau nam 2024 tiép tuc cling c6 quan diém clia
HSC, vo&i §c‘> lwgng dy an duoc phé duyét va soO lvgng can hé dwgc phé duyét trén
ca nudc déu tang trwdng manh lan lwot 29,7% va 135,4% so véi cung ky (Bang 5).

Nhw duoc trinh bay trong Bang 6, trong qua kh, phan khuc BBS dan dung ludn la
yéu tb dong goép lon nhat vao gia tri cia nganh xay dung, dong gop 44% vao nam
2023. Do do, HSC tin rang sy tang trwdng manh mé cda nguon cung nha & trong 9
thang dau nam 2024 sé dan dén tang gia tri hop dong mai cho toan nganh. Luu y,
chung t6i cling nhan thay sy gia tang manh mé ve so lwong gidy phép xay dwng duwoc
cap (Bang 7) trong nra dau nam 2024 so v&i nira ddu ndm 2023, diéu nay phu hop
v&i nhan dinh vé sy phuc hdi cla thi trwérng BDS sau khiing hoang tin dung.

Bang 7: S6 GPXD dwoc cap méi

672023 672024

Giay phép xay dwng dwoc

cap méi
Can ho riéng & 165,885 186,021 127,272 71,163 68,870
Dy an 5,851 6,143 20,747 1,872 2,382
T6ng cong 171,736 192,164 148,019 73,035 71,252

Nguén:
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Dong vén FDI 6n dinh tiép tuc hé tro trién vong dai han

Tai thoi diém cubi Q3/2024 , tbng vbn FDI cam két tir dau ndm dat hon 24,78 ty USD,
tang 11,6% so vé&i cung ky, trong khi vén FDI gidi ngan wéc tinh dat khoang 17,3 ty
USD, tang 8,9% so véi cung ky. Nhitng két qua nay nhin chung sat véi dw bao ca
ndm ctia bd phan nghién ctu vi mé cla HSC vé viéc FDI thwc hién va FDI cam két
déu tang 9% trong nadm 2024. Pang chu y, mot sd cam két bd sung quan trong tap
trung vao tinh Bac Ninh, gdm (1) Foxconn dau tw 383 triéu USD vao nha may linh kién
dién tt, (2) Goertek dau tw 280 triéu USD vao nha may san xuét s&n pham dién tc,
va (3) Victory Giant Technology dau tw 260 triéu USD vao nha may san xuét bang
mach in c6é d6 chinh xac cao.

Trong twong lai, bd phan nghién ctru vi mé clia HSC dw bao gidi ngan FDI sé tang
trwdng cham lai & mirc 6% vao nam 2025 va 4% vao nam 2026, trwdc khi phuc hoi
lén mirc 8% vao ndm 2027. FDI cam két dy bao sé tiép tuc gidm 7% vao ndm 2025,
dn dinh vao ndm 2026 va phuc hdi nhe & mirc 4% vao ndm 2027. Tuy nhién, b4t chap
nhirng bat 6n gay ra do chién thang cla Téng thdng Trump tai My, ching t6i van coi
Viét Nam 1a mot diém dén hap dan cho FDI nh& nhirng loi thé canh tranh nhw chi phi
lao dong thap, lwc lwong lao ddng tré va cé trinh d6, CSHT dang dwoc cai thién, moi
trwong kinh doanh thuén lgi va nhiéu hiép dinh thwong mai ty do (FTA). Ngoai ra, Viét
Nam sé tiép tuc dwgc huwdng loi tir viéc cac nha san xuét chuyén dich ra khéi Trung
Quéc do du kién vé& mirc thué quan cao cta chinh quyén Trump.

HSC ky vong téng trwdng FDI manh mé, nhét Ia trong linh vire san xuét, sé tiép tuc
thic day xay dwng céng nghiép, mang lai thém hop ddng cho cac nha thau. Luu vy,
mét sé nha thau Viét Nam c¢o trinh dd cao dé thwc hién cac dw an doi héi khat khe,
dap &ng ca tiéu chuén k¥ thuat va ESG. Coteccons (CTD) 1a mot vi du dién hinh, véi
thanh tich 4n twong vé 38 dy an dwoc chirng nhan LEED, bao gdm céc duw an lén
nhw Lego, PepsiCo va Pandora. N&ng lwc nay gitip han ché rii ro cac nha phat trién
trong nwéc mat cac dy an quy mé Ién vao tay cac dbi thi nwéc ngoai. Ngoai ra, nhw
dworc trinh bay trong Bang 6, cac dy an cdng nghiép va thwong mai déng gép khoang
27% tbng gia tri clia nganh. Madc du chung t6i du kién ty 1& nay sé duy tri twong déi 6n
dinh nhwng sv gia tang chung vé téng gia tri s& dam bao di cdéng viéc cho cac nha
thau.

Mé&c du cac dy an cong nghiép thwerng cé ty suét lgi nhuan thdp hon (4-5%) so voi
cac dy an dan dung (5-8%) nhung chiing thwérng cé vong ddi dw an ngan hon, dong
tién nhanh hon va gidm rdi ro cac khoan phai thu khé doi. Diéu nay dac biét c6 loi cho
cac nha thau tap trung vao khach hang FDI, nhw CTD. Trong giai doan 2021-2023
khi thi trwdng nha & tram I&ng, cac dy an FDI da gitip CTD duy tri sw &n dinh tai chinh
va tham chi cai thién strc khée tai chinh, dwa CTD tré thanh mét trong nhirng cong ty
xay dwng c6 nén tang tai chinh vivng chac nhat hién nay.

Biéu d6 8: V6n FDI cam két vao Viét Nam qua cac nam Biéu dé 9: Vén FDI giai ngan tai Viét Nam qua cac nam
40,000 - mSan xuat mBBS Nganh khac mSan xuat mBDS Nganh khac
35,000 - M

30,000
30,000 -
25,000 - ]
% 25,000 -
D 20,000 -
> 20,000 - %
£ 15,000 3 15,000 -
10,000 - =10,000 -
5,000 - 5,000 -

2018 2019 2020 2021 2022 2023 8M239M242024F2025F2026F 2018 2019 2020 2021 2022 2023 8M23 8M242024F2025F2026F

Nguén: FIA, HSC Nguén: FIA, HSC
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DAy manh dau tw cong gitp dam bao ting trwdng trung han

Ngoai ting trwdng dw kién trong linh vwc nha & va FDI, phan khic CSHT ciing sén
sang cho s m& réng manh mé trong giai doan 2025-2030, dwoc thic déy b&i viéc
Chinh phu tap trung vao dau tw cong nhw mét trong nhirng déng lwe chinh ciia nén
kinh té. HSC tiép tuc thay nhi*rng né lwc hivu hinh cia Chinh phi nham day nhanh cac
sang kién cGia minh, bao gém:

e Phan bd ngan sach dang ké: Tai thdi diém cudi thang 10/2024, Chinh pha da
giai ngan 52,3% muc tiéu ca nam (twong dwong 418 nghin ty déng), twong dbi
sat v&i cac giai doan trudic (46,4% trong 10 thang dau nam 2022 va 52% trong
10 thang dau nam 2023). Tuy nhién, khi ching ta dang tién gan dén cubi nhiém
ky 2021-2025, HSC dy bao Chinh phl sé c6 mét cu hich manh mé vao nam
2025 dé két thac giai doan 5 nam thanh céng. Luu y, ching t6i khdng thay bét
ky rdi ro nao lién quan dén tai tro vi cac chinh sach tai khoa than trong cla Viét
Nam va ty I& ng cong/GDP thép (& mirc 37% vao nam 2023) dam bao kha ning
tai tro cho cac dw an nay cia Chinh phi ma khong lam tang méi lo ngai vé tin
dung.

e DAy nhanh va tinh gon héa giai ngan: Chinh phi da thuc hién cac buwéc dé
day nhanh giai ngan dau tw cong, tap trung vao giai quyét cac nut that/thach
thirc chinh nhw khung chinh sach, gidi phong mat béng va thiéu hut vat liéu.
HSC ky vong nhi*ng nd lwc nay sé tiép tuc thuc day tbng ty 1é giai ngan vuot qua
murc binh quan 5 nam hién tai la 75%. Chung toi lwu y rang ty I& giai ngan cua
B6 Giao thong Van tai van cao hon dang ké so véi téng ty 1é gidi ngan da dé cap
& trén, lién tuc vwot mirc 90% trong 5 nam qua.

Theo sau sv gia tdng gan day trong dau tw CSHT, HSC nhan thay mot sé cong ty xay
dwng twng tap trung vao cac dy an nha & va céng nghiép thi glc day dang nhanh
chong mé rong sang phan khic CSHT dé nam bét cac co hdi méi nbi va da dang hoa
nhirtng hop ddng ctia minh. Bang chu y, Ricons da tré thanh nha thau chinh cho dw
an San bay Long Thanh (nhiéu géi thau cu thé da dwoc trao) trong khi Coteccons
(CTD) ciing da gianh dwoc nhiéu hop ddng trong linh virc nay, chdng han nhw dw an
dudng Lwong Hoa — Binh Chanh vao thang 4 (véi tw cach |a nha thau phu) va gan
day 1a dw an dwéng Thuy Van & Viing Tau (v6i tw cach 1a nha thau chinh, gia tri hop
dong 485 ty déng).

Ngoai ra, trong cac cudc trao ddi gan day véi cac nha thadu CSHT va nha cung cép
vat liéu, hau hét cac phan hdi déu nhan manh Chinh phd 1a mét khach hang ly twéng,
v&i viéc thanh toan dang han va méi trweong hop tac sudn sé. Mbi quan hé lam viéc
thuan lgi nay la dong lwc chinh thuc day sy ty tin clia cac nha thau trong linh viec nay.

Ma&c du CSHT van 1a mét phan khuc twong d6i méi déi véi CTD va cac cong ty cung
nganh nhung né mang lai tiém nang dang ké do du kién sé& co nhitng khoan gidi ngan
quy mo I&n trong giai doan toi. HSC duy tri quan diém tich cuwc vé viéc cac cong ty
xay dwng chuyén huwdng chién lwoc sang linh vie nay, va ky vong gia tri hop déng
chwa thuc hién sé tiép tuc tang trwdng. Tuy nhién, ching téi ch® doi nhivng thong tin
rd rang hon vé kha nang sinh 1&i va rdi ro thanh toan lién quan dén cac dy an nay
trwde khi dwa ra danh gia toan dién vé tac dong dai han cla chung.
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Biéu d6 10: Phan b vén dau tw céng phan cho cac bé nganh giai doan 2021- 2025,
nghin ty dong
Tap trung chd yéu vao co sé ha tang giao théng

B6 Giao thong van tai 304.1
B6 Nong nghiép va Phat trién Néng thén
B6 Quéc phong

B6 Coéng an

BoY té

Ngan hang Chinh sach xa hdi Viét Nam
Ngan hang Phat trién Viét Nam

B& Khoa hoc va Céng nghé

Vién Han lam Khoa hoc va Céng nghé VN

B& Tai nguyén va Mbi trwdng

0 100 200 300 400
Ngudn: National Assembly, HSC

Biéu dd 11: Ty lé giai ngan vén dau tw cong, Bd Giao théng Van tai, nghin ty déng
MOT lién tuc dat muc tiéu gidi ngan vén dau tw cong, vdi ty 1& gidi ngan dat binh quan
80-90%/nam

Vén BTC gidi ngan thyc t&  mmmm Von DTC dugc gido  ====TY |& gidi ngan
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Nguén: MOT, MOF, HSC

Sw hop nhat hwéng vé cac cong ty hang dau

Ma&c du gia tri hop ddng chwa thuc hién c6 vé sé tang lén ddi véi toan nganh nhung
HSC khéng ky vong tat ca cac cong ty sé dat dwoc dwoc mire tang twong ng. Céac
c6ng ty hang dau — tru virng sau dot suy thodi vira qua — cé vi thé dé hudng loi nhiéu
nhét tir chu ky sap t&i, do:

Hop nhat nganh sau khiing hoang tin dung

Do rao can gia nhap nganh xay dwng twong ddi thap, giai doan trudc ndm 2019 da
chirng kién sy xuét hién cta nhiéu cong ty nhd, thwong dwoc thanh 1ap béi cac cuu
giam déc, quan ly clia cac cong ty I&n. Tuy nhién, thoi ky suy thoai nam 2021-2022,
cuing v&i khé khan tai chinh cha nhiéu chi dau tw, da dan dén sy that bai cta nhiéu
nha thau Ién va nhé. Sw hop nhét nay dan dén sb lwong nha thau gidm manh, voi
nhirng ngwoi sdng soét tan dung vi thé tai chinh manh hon clia ho dé tich cwc tham
gia d4u thau va gidm gia khi nguén cung van cham (dac biét 1a ddi véi cac dw an quy
md Ién). M6t vi du dang chi v la cong ty xay dwng tirng dirng dau 1a HBC, vén phu
thudc kha nhidu vao don bay tai chinh véi ty 1& no thuan trén vén CSH trong giai doan
2018-2020 & murc khodng 2,8, da tré nén mat kha nang thanh toan trong cudc khiing
hoang tin dung v&i khoan 16 Ién trong ndm 2022-2023 va do dé da bi S& Giao dich
Ching khoan TP.HCM hay niém yét. Do mét s van dé gap phai, Cong ty nay da mét
thi phan dang ké vao tay cac cong ty khac, bao gém CTD.

www.hsc.com.vn Trang 6

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 Ngay 06/12/2024

Bang 12: Cac cong ty I&n trong nganh xay dwng tai Viét Nam

i
Clsizzos GB  Ricons  Geama

HOABINH
Ty déng cTD HBC Ricons Central
Loai hinh Nigm yét Nigm yét oTC Tw nhan
S6 nam hoat déng 20 24 20 T
56 Iwong nhan sw 2,398 2,161 851 1,025
Vén héa hién tai 6,575 1,736 n/a n/a
Cubi ky 31/12/22
Doanh thu 14,538 14,154 11,384 9,014
Loi nhuan thun sau (tree ¢ 20 (2,606) 90 233
FY Ending 31/12/23
Revenue 16,529 7,542 7574 8,142
NPAMI 187 {1,110) 79 201
FY Ending 31/12/23 Financials
Ty suét lgi nhuan gap 34% 32% 25% 5.1%
Ty sudt loi nhuan thudn 01% -14 8% 11% 25%
Chu ky déng tién 110 412 34 36
BW Nhon Trach Sén bay qudc te Long Thanh
(Nha thau phu) Er;‘léthéu phug) TS Dl
ey :
D an ndi bat kX

Landmark 81

Viettel's HQ B Hado Cnrnsa Garden i Foxconn A1 and A2 Falrmnt Hanoi
*Sé liéu trén chwa phan anh tinh hinh céi thién dang ké & CTD trong ndm qua
Nguén: D& liéu céac céng ty, FinGate, HSC

Bién dong gia nguyén vat liéu dan dén chénh léch ty suét i
nhuan gép

Trong khi cudc khing hoang tin dung nam 2021-2022 va COVID-19 da gay ra sw
gian doan cho nganh xay dwng dan dén gidm gia tri hop déng chwa thuc hién, thi gia
nguyén vat liéu tang (chiém 70% — 45% chi phi dy &n) do tc nghén chudi cung &ng
cang lam xo6i mon thém ty suét loi nhuan.

Bang 13: Ty lé chi phi vat lidu xay dwng trong tdng chi phi xay dwng, theo cac loai
hinh dw an va khu vwc khac nhau

Chi phi vat liéu xay dwng la chi phi chinh cda dy an, theo sau la chi phi nhan cong (20%)
va chi phi may méc

Dw an phat
trién néng
nghiép va
nong thon

Khu dan Khu céng
cw nghiép

Loai hinh xay dwng

Giao théng

Trung du va mién ndi

pl‘]l'a Béc ‘ 68% 65% 50% 34% 44%
Pang bang song Héng 68% 65% 50% 35% 45%
Bac Trung B6 va o o 3 o s

Duyén hai mién Trung 8% i B 21% 4
Tay Nguyén 73% 69% 54% 27% 48%
boéng Nam B 73% 70% 56% 50% 53%
E;’r’]‘g bang song Ctru 73% 70% 54% 19% 51%
Ha Noi 72% 69% 53% 37% 47%
TP.HCM 76% 72% 57% 51% 54%

Ngudn: Vién kinh té xay dung (MOT), HSC
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Bang 14: Bién dong gia viét liéu xay dwng, Q2/2024 va Q4/2023, diém phan tram

N a 2 . Nhwa

‘ ’ Xi mang Thép Cat ba R

Trung du va mién nui phia Bac 0 4.0 1.7 0.8 -2.1
Déng béng séng Héng 0 4.0 17 0.9 2.1
Béc Trung B6 va Duyén hai mién Trung 0 42 2.3 0.9 -3.4
Tay Nguyén 0 4.2 2.3 0.9 -3.4
Boéng Nam Bo 0 4.2 1.3 1.9 -1.6
Déng béng séng Ctru Long 0 42 1.3 1.7 -4.9
Ha Noi 0 4.2 1.7 0.9 -2.1
TP.HCM 0 4.3 1.3 1.9 -1.6

Ngudn: Vién kinh té xay dung (MOT), HSC

Tinh dén Q2/2024, theo di liéu tir B6 Xay dwng, gia nguyén vat liéu xay dung cho
thay xu hwéng bién ddng khéng ddng nhét:

e Thép —chiém 45% thg chi phi nguyén vat liéu, gia giam do dw cung trén thi
trwong toan cau, nhat 1a tr Trung Quoc, trong khi cac nha san xuat trong
nwéc van dang chd doi cac bién phap bao hé tir Chinh phu.

e  Xi ming - chiém 15% tbng chi phi nguyén vat liéu, cting ddi mét voi nhirng
khoé khan tlr nhu cau toan cau yéu, nhat 1a tw Trung Quéc, thi trwdng xuat
khau I6n nhat cta Viét Nam. Trong nwéc, cong suat dw thiva (theo wéc tinh
clia Bo Xay dwng) da tang tir 15% Ién 30% trong nam 2022-2023 va gay ra
ap lwc giam gia. Mdc du nhu cau trong nuwéc dang phuc hdi nhwng nhivng
yéu td nay c6 thé sé gilr gia xi mang & murc thap trong nam 2024.

e Cat, da va nhya dwéng — chiém 30% téng chi phi nguyén vat liéu (ty 1é phu
thudc vao loai dw an).

o Cat & da: Chung toi dw kién gia cat va da sé tiép tuc d6i mat véi ap
lwe tdng do nhu cau manh mé t& cac dw an CSHT va nhirng thach
thirc vé& hau can (yéu té dong gop chi phi chinh), d&c biét 1a dbi voi
cat do sy phan b trir lwong khéng déng déu. Theo BO Xay dung,
trr lwgng cat & cac khu vic phia Nam woc tinh chi dap ng 70%
nhu cau xay dwng dwong cao toc.

o Nhwa dwong: Mac du gia nhya dwdng dang cé xu hwdng gidm ké
tr ddu n&m nhung ap lwc ty gia gan day co thé gay ra mét sé ap lwc
tang gia, do nhya dwdng cé déc thu 1a hang héa nhap khau. Tuy
nhién, HSC du kién tac dong nay sé & murc tbi thidu hodc khéng
dang ké, vi nhwa dwérng nhap khau van can phai canh tranh véi cac
san pham trong nwéc, dac biét 1a nhirng san phdm do PLC san xuét
(chiém 30% thi phan), nhét 1a trong cac quy trinh d4u thau dw an
CSHT.

Do gia cac loai vat liéu xay dwng bién dong khéng ddng nhat, ching ti du kién sé co
sw khac biét dang ké vé ty suét loi nhuan gdp cuia cac nha thau trong twong lai. Cac
nha thu nha & cé thé sé dwoc hwdng loi nhidu nhat tir gia xi méng va thép thap va
6n dinh hon (so voi giai doan nam 2022). Ngworc lai, cac nha thau CSHT, dac biét a
nhirng nha thau tham gia vao cac dw an giao thong, c6 thé chi ghi nhan ty suét loi
nhuén gop cai thién vira phai hoac tham chi giam, tly thudc vao co cAu nguyén vat
liéu cu thé.
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Bao cao nganh - Xay dwng

Biéu do 15: Gia nhwa dwong binh quan, déng/Kg

21,000
19,000 -
17,000 -
15,000 -
13,000 -
11,000 -

9,000 \
1Q22

4Q22 3Q23 2Q24

Biéu do 16: Gia thép xay dwng binh quan, déng/kg
Chiu ap lwc gidm gia khi 3,2 tAn thép ctia Trung Quéc tran ngap
thi trvdng

Nguén: Vién Kinh té Xay dung(MOT), HSC

Biéu d6 17: Gia xi mang binh quan, déng/kg
Dw cung co thé sé& duy tri, tao ap lwc gidm gia, cung vé&i nhu
cau thj tredng nwéc ngoai gidm

20.000
19.000 -
18.000 -
17.000 -
16.000 -
15.000 -
14.000

Q1/22 Q4/22 Q3/23 Q2/24

1.700

1.650 -

1.600

1.550 -

1.500

1.450

Q1/22 Q4/22 Q3/23 Q2724

Nguén: Vién Kinh té Xay dung(MOT), HSC

Biéu do 18: Gia cat xay dwng binh quan, déng/m3
Triv lwong phan bb khéng ddng déu khién gia cat khu virc mién
Nam cao hon

Nguén: Vién Kinh té Xay dung(MOT), HSC

Biéu do6 19: Gia da xay dwng binh quan, déng/m3
Cac mé da dugc phan bé déu hon, cho phép gia ca co thé thay
ddi dwa theo nhu ciu & mdi khu vuc

Mién Bac Mién Trung
Mién Nam
600,000 -
500,000 -
400,000 ] //_’
300,000 | /
200,000 ; ; ; ; ; ; ‘
1Q22 4Q22 3Q23 2Q24

Nguén: Vién Kinh té Xay dung(MOT), HSC

www.hsc.com.vn

Mién Bac Mién Trung
Mién Nam
350,000
300,000 - —
250,000 -
200,000 -
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1Q22 4Q22 3Q23 2Q24

Nguén: Vién Kinh té Xay dung(MOT), HSC
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Biéu db 20: Ty suéat Igi nhuan gop, cac cong ty xay dwng Biéu d6 21: Ty suét lgi nhuan gép, cac céng ty xay dwng ha
nha &, % tang, % . )

Loi nhuan gop clia cac cong ty BDS nha & cai thién, nho gia Trong khi cac cong ty xay dwng ha tang co ty suat lgi nhuan gép
thép va xi méng ré khong thay déi
—FCN —LCG
Ricons CTD HBC
VCG e C4G

8.0% 1 25.00% -

6.0% 20.00% -

4.0% - ~

° — 15.00% - —~
2.0% - ~ =
10.00% -

0.0% —— T 1 — T
2.0% - 5.00% |
-40% - 000% T T T T T T T T T

Q1/21 Q4/21 Q3/22 Q2/23 Q1/24 Q1/21 Q4/21 Q3/22 Q2/23 Q1/24
Nguén: Di¥ liéu céc céng ty, HSC Nguén: Di¥ liéu cac cong ty, HSC

* HBC dang déi mét véi tinh trang mét kha nang thanh toén do quan ly cac khoan
phaéi thu kém, trong khi Ricon chi giao djch qua san

Nhirng Iwa chon hang dau & khuyén nghij

Sau khi phan tich béi canh hién tai ctia nganh, HSC tiép tuc nhan thay trién vong dwoc
cai thién & tat ca cac phan khuc xay dwng ctia CTD, vi Céng ty la mét trong nhirng
don vi huéng loi I&n nhét tir nhiéu xu hwéng clia nganh: (1) sy phuc hdi cla thj truong
BDS, (2) dong vén FDI vao Viét Nam 6n dinh, va (3) viéc chinh pha thic ddy CSHT
cong cdng — va ching t6i tin rang diéu nay sé dan dén muc dinh gia cao hon.

Gia tri hop doéng chwa thwe hién — Tai thoi diém cudi Q3/2024, theo BLD, gia tri
hop dong chwa thuc hién cia CTD & mrc dang kinh ngac 1a 35 nghin ty déng, trai dai
trén nhiéu phan khic: nha & (53%), FDI (40%) va mang kinh doanh méi (7%). Cac dw
an dang trién khai dang chu y bao gém:

e Nha &: Eaton Park, The Senique, Sycamore, Lotus va nhiéu dw an khac vai
Sun Group (sau mdi quan hé dbi tac chién lugc gan day). Sy hién dién dia ly
da dang ctia CTD cho phép Coéng ty tan dung tdi da sw phuc hdi clia nganh
BDS tir Nam ra B4c. Hon niva, do ngay cang chu trong dén chat lwgng, CTD
da dwoc hwdng loi tlr viéc khach hang wu tién lwa chon cac nha thau uy tin.
Diéu nay thé hién rd trong cac du an gan day (The Lotus, Diamond Crown,
v.v.) khi CTD da thay thé cac nha thau khac trong qua trinh chuyén giao, dic
biét I dbi véi cac dw an phirc tap va chét lwgng cao.

e FDI: Cac dv an Lego, Pandora, PepsiCo va nhirng dw an méi dwoc bb sung
gan day nhw XINGYU (Nam BDinh) va Cheng Long (Binh Dwong) gidp cling
cb vi thé ap dao ctia CTD trong phan khac FDI nhé thanh tich da dwoc chivng
minh trong viéc cung cap nhiéu dw an (I6n) duwoc chirtng nhan LEED, dap
&ng cac tiéu chuan chat lwong cao nhét.

e PAu tw cong: sau |& khéi cong dy an dwong Lwong Hoa — Binh Chanh vao
thang 4 (v&i tw cach 1a nha thau phu), cong ty tiép tuc ddy manh vao phan
khic dau tw cong véi dy an dwdng Thuy Van & Viing Tau, véi tdng mirc dau
tw 1.100 ty déng va gia tri hop ddng ctia CTD 14 485 ty déng (CTD la nha thau
chinh).

Loi nhuan — Trong ba nam t&i, HSC dw bao lgi nhuan thuan sé tang trwéng véi toc
dd CAGR dat 30,1%, ttr 309 ty déng |én 681 ty ddng, dwoc hd trg nher doanh thu dat
lan lwot 25 nghin ty déng (tang trwdng 18,7%), 26,3 nghin ty déng (tang trudng 5,1%)
va 28.100 ty déng (t&ng trwdng 7,1%), nher gia tri hop déng chua thue hién da dé cap
& trén.

Chung t6i cling dw bao ty suét lgi nhuan gop sé cai thién, tr mic 4,3% trong 9 thang
dau nam 2024 1&n 4,4% vao nam sau va 4,5% trong NDTC 2025-2026 (nam tai chinh
két thuc vao thang 6) do cong ty da:
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e Thwc hién cac thwong vu mua lai chién lwoc d& mé rong dich vy, bao
gom viéc bo sung cac cong ty co dién va mat dwng vao chudi cung trng cla
minh.

o Da dang héa gia tri hgp déng chuwa thwe hién véi sy gia tang dang ké
trong phan khac nha & va khach san, von thwdng cé ty suat lgi nhuan cao
hon so v&i cac dy an FDI.

e Giam dw phong cac khoan phai thu khé doi. HSC duy tri dy bao than trong
& mirc 163 ty dong, 130 ty déng va 100 ty ddng cho ba ndm t&i (so vé&i mirc
cao lan lwot 1a 388 ty dong va 319 ty dong trong nam 2022 va 2023). Tuy
nhién, viéc Coéng ty gan day dua ra ké hoach HDKD, trong d6 tuyén b sé
khéng trich lap thém dw phdng trong nam nay, cé thé tac dong tich cwc dén
dinh gia ctia HSC néu Coéng ty thwc hién diéu nay (Bang 23). Lwu y, KQKD
theo quy gan day ctia Cong ty khéng cho thay c6 thém bét ky khoan dy phong
nao.

Theo d6, HSC duy tri khuyén nghi Mua vao v&i gia muc tiéu 96.000d. CTD hién dang
giao dich v&i P/E dy phong la 14,9 lan so véi binh 3 nam & mire 22,6 lan.

Biéu dé 22: P/E trwot dw phéong 1 ndm, CTD
CTD hién giap dich v&i P/E trwot dw phong 1 nam la 14,9 1an, thép hon binh quan 3 nam
& muirc 22,6 lan

e P/E trwot

Binh quan
50.0

40.0 |

30.0 | M

200 \\\JA_JWJ‘ Y e
10.0 -

0.0 w w w w w
T3/22 T9/22 T3/23 T9/23 T3/24 T9/24

Ngudn: HSC wéc tinh:

Bang 23: EPS (déng) va P/E (14n) wéc tinhs, CTD
FY06/25 FY06/26 FY06/27

‘Bao cao’

EPS 4,178 5,649 6,444
P/E 13.1 10.6 9.8
Loai trir chi phi dw phong

EPS 6,451 7,194 7,517
P/E 10.4 9.1 8.7

Nguén: HSC wéc tinh
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Biéu do6 24: Doanh thu , doanh thu chwa ghi nhan va ty suét loi nhuan ctia CTD, ty déng
Ban lanh dao clia CTD da s&n sang cho s tré lai day 4n twong cta Cong ty

Doanh thu mmmmm Gia tri doanh thu chua ghi nhan cubi ky e Ty suét Igi nhuan gop % === Ty suét lgi nhuan thuadn %

40,000 - 8.7% BLD cii B4t &n ndi bo BLD mé&i - 10%
8.1% " 9%
35,000 - °
" 8%
30,000 o
25,000 - - 6%
20,000 - " 5%
15,000 4%
3%
10,000 % 2%
5,000 7 F 1%
- ‘ 0.1% ‘ ‘ " 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 FY06/24 1Q

FY06/25

Nguén: CTD, HSC

Dé tim hiéu phan tich chi tiét vé CTD, vui long tham khao bao cao doanh nghiép "Trén
da tré thanh céng ty dau nganh; tdng gia muc tiéu" (13/11/2024).
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
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 dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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