v

rue Friend KI Viet Nam KISVN Equity, 01/06/2023
Securities Corporation ]

.
N
B
%
-t

e s
AT A
B onn TPt
BNt 5 32 T

DA XAY DUNG
Cia Huych 2024




Viet Nam
Securities Corporation

trueﬁriend K I

VLXD

Cu Huych 2024

2023 - Thi truéng nha & can da tang trudng

2023 - Nganh da xay dung Nam Bo dw bao sé& dbi mat véi nhidu thach
thire trong 2023 trong bdi canh sw trdm lang thj trwong bat dong san nha
& kéo dai 2022-2023. Bén canh do, cac dw an ha téng I&n van dang trong
giai doan chuan bj mat bang cho dén cudi 2023, do d6 nhu ciu cho ha
tang van chua thuc ddy dang ké san lwong tiéu thu da xay dwng trong cac
dw an.

Pa ting trudng tai khéi dong trong 2024

Chung t6i nhan thay co hoi chuyén bién tich cwc nganh da xay dwng Nam
bd thei diém cubi 2023-dau 2024 khi cac dy an ha tAng bat dau chuyén
sang giai doan xay dwng. Diéu nay sé kéo theo sy bung bd vé nhu cau
VLXD trong cac cong trinh. Ching téi wéc tinh nhu cu da xay dwng cho
hoat déng phat trién cac dy an trong diém tai Nam bo giai doan 2024-
2030 sé & mwrc 37.3 ty m3 cac loai, twong dwong véi lwong da tiéu thu
hang nam sé tang thém 10% so v&i 2022. Trong trung, dai han trién vong
tang trwdng dén tir sw phuc hdi bat ddng san. Bén canh nhu cau nha &
va d6 thi hoéa tai cac tinh Nam b van rat cao trong cac giai doan tiép theo
khi s liéu so sanh véi cac qubc gia trong khu vic va thé gidi van dang &
mirc kha thép.

Mo da Pong Nai & Binh Duong huéng Igi nhiéu nhat
Dwa vao céac luan diém phan tich trén, ching téi dw bao hau hét cac mé
da tai Nam B6 déu duwoc hwdng loi tir bire tranh téng trwdng nganh. Dac
biét, chung t6i nhan thay cac mé da tai cac khu vuc Bién Hoa, Vinh Ctru
(Bdng Nai) va Bac Tan Uyén (Binh Dwong) sé dwoc hwdng loi Ién nhat
nho loi thé vwot trdi vé vi tri dia ly trong viéc cung cap da cho HCM &
DBSCL, hai khu vwc dang cwe ky khan hiém ngudn cung da xay dwng.
Bén canh c6 thé cung cip nguyén vat liéu cho cac dw &n ha tang khac
nhau sap trién khai.

Khuyén nghi: Tang ty trong

Chung téi khuyén nghi TANG TY TRONG dbi véi nganh da xay dwng Nam
Bo trong 12 thang téi. Trong d6, ching t6i khuyén nghi MUA dbi véi cb
phiéu VLB (GMT: VND45,100, mic sinh 1&i +47%) va DHA (GMT:
VND47,000, mtre sinh & +22%) cho muc tiéu ndm gilr trén 12 thang. Ca
hai cong ty déu s& hiru cac md da cé loi thé canh tranh vwort trdi vé vi tri
dia ly, trlr lwong va chat lwong tai khu vwe Nam bd thoi diém hién tai.
DPong thdi, chang téi cling dwa ra quan diém nam gitr dbi véi cb phiéu
KSB v&i gia muc tiéu & mirc VND17,800. Ngoai ra, chung t6i cling dac
biét quan tam vé rai ro trién khai cham tién do cla cac dw an khac. Diéu
nay co6 thé khién trién vong vé téng trwdng doanh thu va loi nhuan cia
cac doanh nghiép cé thé ghi nhan cham hon so véi dy kién.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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Céng ty KIN MT (ddng)
XD & SX VLXD Bién Hba MUA 45,100
Héa An MUA 47,000
Bimico NAM GII 17,800
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Néi dung bao cao

» Blrc tranh nganh da xay duwng Nam b 2023
« Trién vong nganh da xay dwng Nam bd giai doan 2024-2030

« Khuyén nghi va cac luan diém dau tw

1. So lugc

Nganh da xay dwng Nam bd dy bao sé& gap nhiéu khé khan trong 2023 do anh
hwéng (1) sw suy gidm dang ké sé lwong du an nha & xay méi 2022-23F (2)
hoat dong xay dwng chirng lai ciia cac dw an dwoc trién khai tredc 2022 va (3)
phan Ién cac dw an ha tAng trong diém déu dang trong giai doan chuén bi mat
bang va Iwa chon nha thau cho dén cubi 2023. Do vay, méc du nhu cau st dung
da cé chiéu hwéng gia tang tuy nhién van & murc thap so véi tiém néng.

Chung t6i dw bdo nhu cau da xay dwng sé& c6 sy bt pha manh mé sau khi dai
dw an san bay Long thanh bat dau chuyén sang giai doan xay dwng. Theo tién
dod cong bd, chung téi ky vong giai doan xay dwng dwoc dién ra vao nhirng
thang cubi 2023. Cluing véi hang loat cac dw an ha tang trong diém khac, ké
hoach xay dwng cling sé bat du trién khai trong 2024. Nhirng dw an nay ciing
gop phan thic ddy dang ké nhu cau da xay dwng tai Nam bo. Ngoai ra, ching
t6i nhan thay nhu cau nha & va dé thi hda tai cac tinh Nam bd van tang truéng
trong céac giai doan tiép theo, khi so sanh v&i cac quéc gia trong khu vie va thé
gi¢i hién dang & murc kha thdp. Dwa vao cac phan tich trén, chung t6i danh gia
tich cwc trién vong nganh da xay dwng Nam bd trong ngan, trung va dai han.

Theo phan tich, ching t6i cho réng hoat dong phét trién san bay Long Thanh
sé dong vai tro dac biét quan trong trong déng lwc tang trwdng nganh da xay
dwng Nam bd nhirng nam t&i day. bBai dw an San bay Long Thanh dwoc xay
dwng trén dién tich rat Ion 1én dén 5,000ha, két hop véi két cdu ha tAng dac
biét wéc tinh s& can st dung dén 22 triéu m3 da cac loai. Nhu ciu d4 cho riéng
san bay chiém khoang 59% nhu cau da xay dwng tai cac cong trinh trong diém
trong ké hoach xay dwng 2024-2030. Ngoal ra, 15 dy an giao thdong trong dlem
khac theo ké& hoach cling sé duoc trién khai trong giai doan nay bao gém:
BPuwdng vanh dai 3, tuyen Metro line tai HCM, 5 tuyen cao téc tai khu viec Nam
Bo6 va 8 tuyén cao the tai khu viec DBSCL wéc tinh cling s& lam tang thém nhu
cau khoang 7 triéu m3 da xay dwng. Chung tdi wéc tinh lwong da tiéu thu hang
nam trong giai doan 2024-2030 binh quén sé tang thém 10% so v&i 2022.

Dwa vao cac phan tich trén, ching tdi dw bao hau hét cac mé da tai Nam Bo
déu duoc hwéng lgi tlr bire tranh tang trwdng nganh. Dac biét, ching téi nhan
thdy cac mé da tai cac khu vuc Bién Hoa, Vinh Clru (Péng Nai) va Béc Tan
Uyén (Binh Dwong) sé& dwoc hwéng loi I6n nhat nhe loi thé vwot trdi vé vi tri
dia ly trong viéc cung cép da cho HCM & PBSCL, hai khu vwc dang cuc ky
khan hiém ngudn cung da xay dwng. Bén canh, cac mé da tai Ddng Nai va Béc
Tan Uyén c6 thé cung cép lvong I&n nguyén vat liéu cho cac dy an ha tang
khac nhau dang trong giai doan chuan bij trién khai.

Chung téi khuyén nghi MUA déi vé&i cb phiéu VLB (GMT: VND45,100, mirc sinh
101 +47%) va DHA (GMT: VND47,000, mtrc sinh 1&i +22%) cho muc tiéu nam
gir trén 12 thang. Ca hai cong ty déu s& hiru cac mé da cé lgi thé canh tranh
vuwot trdi vé vi tri dia ly, triv lwong va chat lwong da tai khu vwc Nam bo. Bdng



Bang 1. Danh muc c3 phiéu

Khuyén nghi & Gia muc tiéu

thoi, chung t6i cling dwa ra quan diém nam gitr déi voi ¢d phiéu KSB véi gia
muc tiéu & mic VND17,800. Ngoai ra, chung téi cling dac biét quan tam vé ri
ro trién khai cham tién d6 ca cac dy an khac. Diéu nay cé thé khién trién vong
vé tang trwdng doanh thu va lgi nhuan cla cac doanh nghiép c6 thé ghi nhan
cham hon so v&i dw phong cla chung toi.

Il. Danh muc cd phiéu & dinh gia

Loi nhuan & Dinh gia

cong ty DT LNHD LNST EPS BPS ROE ROA PE PB EBIT%\K DY
) o aan) @ng) @ng) ) ) (0 0 K0 )
BBCC Khuyén nghi MUA 2021A 942 133 126 2,415 14,385 18 14 201 3.7 16.3 2
(VLB) GMT (ddng) 45,100 2022A 1,275 224 (23)  (495) 11,266 4) @3) NA 21 12.2 0
Thi gia (01/06, ddng) 30,600 2023F 1,153 197 162 3,095 11,951 30 22 88 25 137 8
Vén héa (ty déng) 1,425 2024F 1,343 280 227 4,351 12,914 39 28 6.3 23 99 11
2025F 1,523 363 294 5628 14,159 46 33 48 21 79 14
Bimico Khuyén nghi NAMGIU  2021A 884 295 253 2,855 24,281 15 6 13.1 1.9 5.7 0
(KSB) GMT (ddng) 17,800 2022A 859 224 152 1,502 25,327 8 4 94 07 7.5 0
Thi gia (01/06, ddng) 26,600 2023F 715 172 123 1,330 26,657 6 3 166 1.0 85 0
Vén héa (ty déng) 2,029 2024F 754 176 129 1,403 28,061 6 3 157 09 98 0
2025F 982 239 185 2,004 30,065 8 4 110 09 75 0
Hoéa An Khuyén nghi MUA 2021A 337 79 90 5592 30,991 15 6 6.4 1.2 4.7 9
(DHA) GMT (ddng) 47,000 2022A 388 86 52 3,373 29,257 8 4 111 1.3 5.2 14
Thi gia (01/06, ddng) 38,500 2023F 362 81 79 4,879 29,137 6 3 71 16 57 14
Vén héa (ty déng) 567 2024F 427 105 92 5682 29,816 6 3 6.1 13 45 14
2025F 438 115 100 6,203 31,016 8 4 56 13 41 14

Nguén: dir liéu cac cong ty, KIS
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lIl. Nam 2023, nganh da xay dung bi anh
hudng dang ké béi chu ky bat déng san

1. Sw am dam thij trwong nha & 2022-23 giam nhu cau da xay
dwng

Bi€u d6 1. San lwgng khai thac da xdy dung nam bo

triéu m3

- Cac dw an ha tang, bat dong san phat trién nhanh sau giai
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Nguén: S& TN&MT cac tinh Nam bg, KISVN

2023 — Trién vong kém

lac quan

ba xay dwng dac thu von ¢o trong lweng I&n, chi phi van tai cao. Tuy nhién
nganh da cé gia tri sdn phadm thap, do vay hoat dong khai thac chd yéu phuc
vu hoat dong xay dwng clia cac cong trinh dan dung va ha téng ngay tai dia
phwong. Theo s6 liéu théng ké, nhin chung, trong giai doan 5 ndm tré lai day,
nganh da xay dwng Nam B6 chi ghi nhan mdrc tang nhe, CAGR giai doan 2017-
2022 wéc tinh chi & mic 1,8%/nd&m. Tuy nhién con sb tang trwdng lai c6 sw
bién dong Ién gitra cac ndm do sy dnh hwéng cla chu ky nganh bat dong san
va viéc trién khai cac cong trinh ha tAng trong nam.

Déang chd y, nam 2022, méc du nganh b4t ddng nha dang gdp nhiéu khoé khan
nhwng san lwong da khai thac van ghi nhan mic tang trwéng +5% n/n nhé (1)
nhu ciu dén tr s6 lwong 16N cac dw an dwoc khdi cong trong giai doan 4Q21-
1Q22, sau khi bj tri hodn do dich covid-19, (2) méc nén thadp nam 2021.

Trong 2023, dwa vao cac phan tich, chang téi dw bao nganh da xay dwng Nam

B sé& phai d6i mat v&i nhiéu thach thire trong phan Ién thdi gian ciia nam 2023

trong bbi canh thj trworng bat ddng san nha & kha dm dam. Ngoai ra, dén thoi

diém hién tai phan 1&n cac dy an ha tAng diu tw céng van dang trong giai doan

chudn bi mat bang, dw kién kéo dai dén cudi ndm, do d6 chwa thuc ddy dang
ké nhu cau sr dung da trong hoat déng xay dwng ha tang (phat trién dy an).

o S6 luong cac dw &n méi duoc cép phép xay dung gidam dang ké trong

ndm 2022 so véi 2021 sé lam gidm nhu cédu déa xay dung trong 2023

(hinh 2). Trong ndm 2022, ba yéu td quan trong nhét thi trwd'ng nha &

la hoat dong cung cap vén cho chl dau tw, 13i suat vay mua nha va co

ché phap ly lién quan cap phép duw an bat dong san déu phai déi mat

v&i nhiéu khé khan. Trong bdi canh nay, tng sé lwong cac dw an nha

& thwong mai cd nuwéc va nam bd déu gidm manh so v&i nam trwédce

dé. Tinh riéng tai khu viec Nam b, chi cé 22 dy an nha & thwong mai

dwoc cap phép xay dung nam 2022, gidm con 25% sb lwong 2021. Xu

4
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hwong trdm I&ng van tiép tuc kéo dai dén 2023, khi trong 1Q23 sb
lwong dw an dwoc cip phép ghi nhan chi &@ mic 3 dw an.
Biéu d6 2. S6 lwgng cac du an thudng mai dudc cap phép tai Nam bo
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Ngudn: B Xay Dung, KISVN

Hoat déng phat trién o Dong thoi, hoat dong xdy dwng céc dw an khéi cong truée 2022 thi
BDS cham lai ddng ké dang chiing lai & thoi diém hién tai. Cac dw an ngirng trién khai véi mo
trong 2023 I&n nhw Aquacity (1,000ha, Bién Hoa), Vinhomes Grand Park (272ha,

Q.9), Gem Sky World (92ha, Long Thanh) .... Diéu nay ciing khién hoat
déng ban hang ctia cac doanh nghiép da xay dwng bi cham lai dang ké.

o Ngoai ra, cac du an ha tdng dang duoc ky vong sé mang lai dong lwc
tang trwdng cho nganh da xay dwng nam 2023 van chua trién khai.
Dén thoi diém tai phén I6n dw &n ha tdng van dang trong giai doan
chuén bj mét bang va lwa chon nha thdu. Do d6, méc du nhu cau st
dung da cho ha tang ghi nhén xu huéng tang tuy nhién van & murc thap
so véi tiém ndng. Bdng thoi, ching téi du kién giai doan chuén bi cla
céac dy an dy kién co thé kéo dai cho dén hét 3Q23.

Biéu d6 3. KQKD 1Q23 cac doanh nghiép niém yét

KQKD Q1 phan nao thé

A i ty dong DT Q1/22 DT Q1/23  @+/-N/N

hién cdc kho khan sé 300 609
4. < Y%
doi mat trong 2023 ® 50
250 40%

* 34% * 33% ’

200 ® 19% 20%

150 . 0%

® -4% € 9% e -10% * -14%
100 -20%
50 ® -37% &8 -9 -40%
-60%
Téng | VLB DHA DGT CTI | KSB MDG BMJ | TCD NNC
Dbong Nai Binh Duang Khéc

Nguon: Fiinpro, KISVN

KQKD cac doanh nghiép da xay dwng niém yét 1Q23 mét phan ciing da cho
thdy sy cham lai con sé doanh thu va lgi nhuan gop (hinh 3). Téng doanh thu
ctia 9 doanh nghiép da xay dwng niém yét da cong bé BCTC dat 730 ty dong,
gidm 4% n/n. Trong do, viéc nghién ctru ba doanh nghiép cé quy mé doanh thu
I&n nhét nganh 1a VLB, DHA va KSB, (chiém 55% téng doanh thu niém yét, c6
hoat ddong ban hang trai dai trén nhiéu khu vwc cac tinh Nam Bo) c6 thé khai
quat blrc tranh chung toan nganh véi ddc diém cho thay cac cong ty nay déu

truefriend K I Viet Nam 5
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sut giam doanh thu Ian lwot -9/-10/-43% n/n trong quy 1/23. Bang chi y, KQKD
Q1 cho thAy cac doanh nghiép da xay dung tinh Béng Nai dang chiu anh hwéng
hon so v&i cac doanh nghiép tai Binh Dwong. Nguyén nhan chinh, theo ching
toi dén tir hoat ddng xay dwng cham lai tai cac dy an I&n dang trién khai khu
vire Bdng Nai va phia BPong TP.HCM, noi dwoc cung cap da chi yéu tr cac md
da cum Tan Cang va Vinh Ctru thudc tinh Bdng Nai.

2. Gia ban phan anh btrc tranh am dam thi trwong nha &.
Tuy nhién cho thay trien vong lac quan tr cac dw an ha tang

Bi€u d6 4. Gia ban san pham da 1x2 (ngan déng/m°) Bi€u do 5. Gia ban san pham da 0x4 (ngan déng/m®)
Chon Thanh Tan Cang Chon Thanh Tén Cang
Vinh Cltu - Béc Tan Uyén Tan Bong Hiép Vinh Cttu - Béc Tan Uyén Tan Bong Hiép
400 300 r i
1
1
350 L 250 jﬂ
200 !
300
150 i =
250 + -
/ 100 |
1
. 1
200 50 L :
1
150 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J O 1 1 1 1 1 1 1 1 1 1 1 L] 1 1 1 1 1 1 1 1 I
1
o o o o NN NN
2222 NNNAX SRR 2222RRRRNNANNNNNANN
OO 000000000000 OO O IR R=R=R=R=R=R=k=k=k=E=E=R=R=E=R=R=R=E=R=
NN NN NN NNANNNIANAN NNNNANANNNNNNNNNNNNAN
SRSl RoRoRoRoRoRoRoRoRo RoRoRoXe. STEES90500000000003000
TN AFARATARAOAT ANAT FEART N A F S RAT A RAT AR O T
Ngudn: KISVN Ngudn: KISVN

Gia da xay dwng 1x2 san xuét bé téng trong cac cong trinh dan dung dén thoi
diém cubi thang 04/23 dang cé xu hwéng di ngang ké tir 2Q22 (hinh 4) bt chap
trong quy 4Q22 cac doanh nghiép da xay dwng phai chiu ap Iyc tang chi phi
thué tai nguyén va truy thu mét khoan I&n thué tai nguyén cho phan san luvong
da khai thac trong giai doan 2014-2021. Day ciing |& mét bang chirng cho thay
trong bdi canh thij trng bat ddong san nha & hién nay, cac nha khai thac chwa
¢6 nhiéu co hdi chuyén bt mét phan ap lwe chi phi sang khach hang.
Gi bén da 0x4 cho Dér)g ChLEI y, chung téi quan sat dién bién gia da 0x4, loai da duoc Sflj dung
nhiéu nhat trong cac cong trinh dwdng bd, va l1a mot trong nhirng nhén té quan
séat dién bién trién vong dau tw cong trong thoi gian sap tdi. Chang téi nhan
thay gia ban da bat dau da ting kha quan tr quy 1Q22. Dén cudi thdi diém
thang 04/2023, gia ban loai s&n pham tai cac khu vuc da tang binh quan 10-
25% so v6&i thoi diém dau 2022 (hinh 5), khi mot sd dw &n ha tang bat dau cong
tac chuan bi mat bang. Trén co s& phan tich tién d6 xay dwng céc dw an, ching
t6i dw bao gia ban san phdm 0x4 kha nang sé tang vai tbc dd nhanh hon ti
cubi quy 4Q23 khi dai dy an san bay Long Thanh bat dau chuyén sang thi cong
xay dwng.

thdy xu hwéng lac
quan teecac dwan ha
tang
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IV. Trién vong tang truéng manh mé giai
doan 2024-2025

1. Thi cdng hatang sé la déng lwe ting trwéng chinh
trong 2024-2030

Biéu do 6. Chiéu dai cao téc dudc hoan thanh dén 2022 Biéu do 7. K& hoach phat trién cao téc ca nuéc sau 2030
K
m 2022 ®Sau 2030
HCM - Long Thanh 56 2,500
HCM - Trung Luang 51 2,127
L6 Té - Rach Soi 50 2,000
Da N3ng - Quang Ng&i  r———— 139 1,676
NOi Bai - Lao Cai 265 1,500
Ha N§i - Hai Phong 105 1,126
Ha N&i - Thai Nguyén 70 1.000
Bdc Giang - Lang Son 64 ! 728
Ha Long - Van Bon 60
Cau Gié - Ninh Binh 50 500
Hoa Lac - Hoa Binh 31 139 157
Phap Van - Cau Gié 29
Lang - Hoa Lac 29 0 | .
Hai Phong - Ha Long 25 ‘ ‘ ! | | mién Béc mién Trung & Cao mién Nam
0 50 100 150 200 250 300 nguyén

Ngudn: B6 GTVT, KISVN

Nhu cdu hang nam giai
doan 2024-2030 wéc
tinh tang 10% so voi

2022

Ngudn: Bé GTVT, KISVN

Trwde ndm 2023, hoat ddng phat trién cao tdc chi yéu duwoc tap trung tai mién
Béc. Trong giai doan nay, mién Béc cé 7 tuyén cao tbc dwoc hinh thanh, véi
chiéu dai Ién dén 728km, lan lwot gap khoang 5 lan chiéu dai cac cao duwoc
thwe hién tai hai khu viee mién Trung (139km) va mién Nam (157km). Tuy nhién
trong giai doan t&i day, sau khi hé théng cao téc khu vrc mién Béc da dan dwoc
két nbi ddng bd. Theo Quyét dinh 326/QD-TTg tai thang 03/2016 vé Quy hoach
phét trién tdng thé cao téc ca nuéc va phé duyét maéi day gan day coé thé thay,
trong giai doan 2022-2030, dinh hwéng ctia Chinh phi sé& wu tién phat trién
nhanh hé théng cao tbc tai khu virc mién Trung va Nam B6.

Trong d6, khu viee Nam B sé dac biét chu trong phat trién v&i hon 1,970km
cao téc dwoc trién khai xay maéi dén 2030, gap 13 1an con sb hién hiru, chiém
hon 50% chiéu dai cao tbc trién khai xay méi ca nwéc giai doan nay. Dong théi,
trong giai doan 2022-2030, khu virc Nam Bd con cé s gop mat cla hai dw an
ha tang trong diém khéac la san bay Long Thanh va cac tuyén metro HCM.
nhirng dy &n nay ciing s& gép phan tao dong lwc tdng trwdng manh mé nhu
ciu da xay dwng khu viec Nam B6 giai doan 2023-2030.

Dwa trén quy mé cac du an ha tang trong diém kha nang trién khai giai doan
2023-2030 (bang 2). Chung tdi wéc tinh nhu cau da xay dwng tlr cac dw an nay
@ muirc 37.3 ty m8 cac loai, twong dwong voi lwgng da tiéu thy hang nam giai
doan 2024-2030 sé tang thém 10% so v&i 2022. Trong do, giai doan 2024-2027,
dua trén cac dy an da dwoc Chinh phi phé duyét chi trwong dau tw, chang toi
wée tinh téng lwong da xay dwng cho cac cong trinh sé & mirc 14.7 triéu m3 da
nguyén khai, twong dwong véi lwong da tiéu thu hang nam giai doan 2024-
2027 sé tang 7% so v&i 2022.
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Biéu d6 8. San bay Long Thanh Biéu d6 9. Pudng vanh dai 3
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Biéu d6 10. Hé thong cao téc PBSCL Biéu d6 11. Tuyén metro HCM
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Bang 2. Danh sach cac dy an ha ting trong diém phia Nam giai doan 2023-2030

2022-2025 14,717,132
) N Tan Cang, Nui Ntra, Vinh Clu, Béc Tan
1 Ring road 3 (phan con lai) 75,000 73 km 06-2023 06-2026 GPMB 963,600 Uyén, Phd Gido
2 Sanbay Long Thanh — GD1 114,450 1.810ha  4Q-2023 2026 Chudn bj mat bang 7,989,799  Tan Cang, Phuéc Binh
3 CT Bién Hoa — Viing Tau 17,837 57 km 06-2023  06-2025  GPMB 756,360  Tan Cang, Nui Ntra
4 CT HCM - Long Thanh mé& rong 14,786 22 km 2Q-2025 2027 Ché chap thuan CTDT 466,574 Tan Cang
5  CT Moc Bai- HCM 20,889 50 km 2024 2027 Che chép thuan CTET 660,000 b‘)’/%r’:“”h' Tan Cang, Vinh Ciu, Bac Tan
6  CT DAau Giay - Tan Phi 8,300 60 km 09-2023  4Q-2025 GPMB 792,000  Nui Ntra, Soklu, Gia Canh
7 CT My Thuan — Can Tho 4,826 23 km 1Q-2021 2024 Pang xay dwng 303,600 PBSCL, Vinh Clru, Bac Tan Uyén
8  CTAnHiu - Cao Lanh 5,500 27 km 06-2023  1Q-2025 GPMB 356,400 BBSCL, Vinh Ciru, Béc Tan Uyén
9  CTCéanTho - CaMau 47,000 130 km 01-2023  4Q-2025 GPMB 1,716,000 DBSCL, Vinh Clu, Béc Tan Uyén
Sau 2025 22,618,470
1 Céc tuyén metro HCM NA 151 km Ché chap thuan CTDT 422,800 Tan Cang
2 San bay Long Thanh — Gb2 A A & —
222,180 3190 Cho chép thuan CTDT 14,076,470  Tan Cang, Phudc Binh
3 Sanbay Long Thanh — GD3 ©CIE Bl an tang, Fhuac Bin
4 CT Chon Hoa - Bic Thanh 2546 84km Cho chép thuan CTDT 1,108,800 %;’”C;:g”h Loc Ninh, Phii Gido, Tan Lép,
5 CT Btrc Hoa — My An 2,336 81 km Che& chép thuan CTDT 1,069,200  Tan Cang, Vinh Clu, B4c Tan Uyén
6  CT My An- Cao Lanh 4,500 26 km Ché chép thuan CTDT 343,200 BBSCL, Vinh Clru, Béc Tan Uyén
7  CT Chau béc — Can Tho — Cao Lanh 44,700 155 km Cho chép thuan CTDT 2,232,000 BBSCL, Vinh Clru, Bac Tan Uyén
8  CT Ha Tién— Rach Gia — Bac Liéu 33,250  255km Cho chép thuan CTDT 3,366,000 DBSCL, Vinh Ciru, Bac Tan Uyén
9  CT Trung Luong — My Thuan — GB2 NA 54 km Cho chép thuan CTDT 712,800  BBSCL, Vinh Ciru, Bic Tan Uyén

Ngudn: B6 GTVT, KISVN
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CuU huych 2024

San bay Long Thanh
déng vai tro dan dat
dong lwe tang truéng
nganh

Ky vong sw phuc héi
thi trwwoong BDS tor 2025

Chi tiét hon vé du &n: theo phan tich, chung toi nhan thay hoat dong phat trién
san bay Long Thanh sé& dong vai tro dac biét quan trong trong déng lwc téng
trwdng nganh da xay dwng Nam bd nhirng nam t&i day. Pai dw an san bay
Long Thanh dwoc xay dwng trén dién tich rat Ion |én dén 5,000ha, két hop voi
két cAu ha tang déc biét dwoc wéc tinh sé can st dung dén 22 triéu m3da cac
loai (x&p xi & mirc 42% tbng san lwong khai thac toan Nam Bo nadm 2022). Nhu
cau da cho san bay ciing chiém khoang 59% nhu cau da xay dwng cac cong
trinh trong diém duy kién trién khai giai doan 2024-2030, trong dd, giai doan 1
v@i dién tich 1,810ha, san bay sé tiéu thu khoang 8 triéu m?3 da trong qua trinh
xay dwng, theo wéc tinh ctia chung t6i. Theo tién d6 cong bd, san bay Long
Thanh — GP1 kha néng sé& chuyén sang giai doan xay dwng tir cudi quy 4/23
sau gan hai ndm chuan bj mat bang. Vi vay, chung tai tin réng thoi diém nay sé
tao nén cu huych danh d4u sw tang trwdng trd lai nganh da xay dwng Nam Bo.
Ngoai ra, 15 dy an giao théng trong diém khac theo ké hoach ciing sé dwoc
trién khai trong giai doan 2024-2030 bao gdm: Bwédng vanh dai 3, tuyén Metro
line tai HCM, 5 tuyén cao téc tai khu vwc Nam Bo va 8 tuyén cao téc tai khu
virc DPBSCL. Céac du an nay sé lam tang thém khoang 7 triéu m3 da xay dwng
dwoc sir dung trong giai doan nay.

Biéu d6 12. Uéc tinh nhu cau da sir dung trong cac du an

triéu m3 San lugng Ty trong
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My Thuén - Can Tho @
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Can Thd - CaMau | @ §
Tuyén Metro § HCM |»
Chaon Thanh - Dlc Hoa | @
Dlc Hoa - My An | @
My An - Cao Lanh #
- Can Tho - Cao Lanh
Ha Tién - Rach Gia - Bac Liéu

Chau Bdc

2023-2025 Sau 2025

Ngudn: KISVN

2. Ky vong sw phuc héi thi trwéng bat déng san tw 2025

Gan day mac du I suat vay mua nha da diéu chinh gidm nhe tuy nhién van
dang & mwrc kha cao, hién cac ngan hang nhém 3 van dang gil 1ai suat cho
vay mua bat dong san & sau giai doan wu dai mirc 14-16%/ndm (12 thang).
Diéu nay sé khién thi triedng bat dong san nha & khoé cé co phuc hdi nhanh
chéng trong ngan han. Tuy nhién, trong trung han-2025, ching téi ky vong hoat
dong phat trién dw 4n bt dong san sé bat dau so6i dong tréd lai dwa trén cac co
s& phan tich:

o Mét s6 nut that vé chinh sach phét trién dw an bat dong san théng
thoéng hon da duoc ban hanh gan day bao gdm: Nghj quyét 10 vé viéc
cép sd hdng cho cac dy an condotel. Luat dat dai 2023 sira doi giai
quyét van dé Ién vé gia dat. Bén canh cac dé xuat cia Horea vé quy
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Trong dai han,
trién vong ting truéng
tPnhu cdu phat trién
nha & va dé thi héa
van & murc rat cao
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trinh chuan tha tuc dau tw dw an do thi, nha & thwong mai. Cac chinh
sach nay ky vong sé tao diéu kién thuan loi hon hoat déng phat trién
thi trwong bat dong san trong trung-dai han.

Hoat doéng ddy manh phét trién ha tang ciing sé gép phan kich thich sy
s6i dong tré lai cha thi trwéng bat ddong san trong giai doan sép téi.
Cung véi déi chiéu véi lich str cac chu ky bat dong san truée, ching toi
nhan thay thdng thwdng phai mét tlr hai dén ba ndm dé thj trwdng bat
dong san co6 thé bat ddu mét nhip héi phuc méi. Bén canh dgd, theo
nghién clru ctia CBRE, hoat déng phat trién duw an nha & thwong mai
tai H6 Chi Minh trong giai doan 2023-2024 dw bao chi & mirc khodng
9,000 va 12,000 c&n, 1an lwot gidm 51% va 36% so véi ndm 2022. Tuy
nhién dw bao ngudn cung sé bat dau phuc héi tré lai trong ndm 2025,
véi gan 19,000 cin sé dwoc chao ban méi ra thi trwéng, con sb cao &
murc twong dwong so véi nam 2022 (hinh 13).

Biéu d6 13. Cung cau can hé tai HCM
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Ngudn: CBRE, KISVN

o

Trong dai han, trién vong téng trudng ttr nhu cdu phét trién nha & va dé
thi héa

Theo s6 liéu tbng hop téng cuc théng k&, ndm 2020 dién tich san binh
quan nguoi cla khu vieec Dong Nam Bo & DBSCL Ian lwot & mic 23.3
va 24.6 m2/ngudi, thAp hon binh quan mat bang chung ca nwéc 25.2
m2/ngudi. Riéng thanh phé H6 Chi Minh mac du c6 gia tri xay dwng
hang n&m cao nhét ca nwéc nhwng con sb nay nam 2020 ciing chi dat
22.4 m2/ngwdi. Nhin chung dién tich san binh quan ngwdi clia nwérce ta
con réat thap so véi cac qubc gia trong khu vue (40 m2/ngudi) hay cac
quéc gia da phat trién nhuw My va Uc (60 m2/nguwdi). Tlr 6 cho thay nhu
cau xay dwng nha & & nudc ta néi chung va khu viee Nam B noi riéng
trong dai han van con rat 16n.

Bén canh d6, phat trién do thi héa sé& van la van dé danh dwoc nhiéu
s quan tdm cla Chinh pha trong dai han. Theo s6 liéu cta Téng cuc
thdng ké nam 2022, ty |é d6 thj hda binh quan tai cac tinh phia Nam Ia
49.4%, cao hon mat bdng chung cla ca nwéc 1a 39%. Tuy nhién, néu
so v&i cac qudc gia phat trién trong khu vwc hodc cac nwédc phat trién,
ngoai trlr H5 Chi Minh va Binh Dwong c6 ha tang dwoc trién khai kha
hoan thién, ty I& d6 thi hda cac tinh thanh van dang & mdc trung binh
ho&c kha thap. Vi vay, trén co s& nay, ching téi nhan thdy nhu cau da
xay dwng van & murc rat cao cho cac cong trinh ha tang khu vwc Nam
B6 trong trung, dai han.



Biéu d6 14. Ty lé d6 thi héa Biéu d6 15. Dién tich san nha & binh quan ngusi

M2 binh quan dau ngudi
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Ngudn: TCTK, WTO, KISVN Ngudn: TCTK, KISVN

V. Cac mo da tai Pong Nai & Binh Ducng
huéng Igi dang ké

Trong ngan va trung han, trién vong ting trudng nganh da xay dwng Nam bo
dw bao kha quan trwdc cac co hdi phat trién manh mé ha tAng theo dinh hwéng
ctia Chinh phu tir 2024. Bén canh ky vong suw phuc hdi tré lai nganh bat dong
san tir 2025. Trén co s& nay, ching tdi nhan thay hau hét cac mé da tai Nam
B6 déu dwoc hudng loi tir bire tranh tang trwdng nganh.

Bang 3. Danh sach cac doanh nghiép da xay dung niém yét

Thién Tan 2 Vinh Clru DPbdng Nai 65 Cat két 01/2038 24,986,914 1,500,000 1,149,578
Thanh Pha 1 Vinh Clru DPbdng Nai 88 Cat két 08/2041 38,114,354 1,800,000 1,091,586
1 VLB Soklu 2 Théng Nhét Dbéng Nai 18 Bazal olivine 01/2026 2,924,942 400,000 116,206
Soklu 5 Théng Nhét DPbdng Nai 28 Bazal olivine 08/2024 2,279,293 500,000 284,249
Tan Cang 1 Bién Hoa Dbéng Nai 63 Andesit 01/2038 25,677,130 1,500,000 1,515,921
Phwéce Vinh Phu Gido Binh Dwong 30 Granodiorit 01/2023 432,549 1,200,000 330,147
2 KSB Tan My Béc Tan Uyén Binh Dwong 41 Cat két 08/2029 15,341,717 1,500,000 1,025,398
Thién Tan 7 Béc Tan Uyén Binh Dwong 12 Cat két 01/2035 3,700,000 280,000 280,000
Tan Cang 3 Bién Hoa Déng Nai 23 Andesit 06/2037 ~9,000,000 488,000 474,576
3 DHA Thanh Phu 2 Vinh Clru Dbéng Nai 20 Cat két 03/2027 ~4,200,000 818,000 764,068
Nui Gio DPdng Phu Binh Phuéc 19 Andesit 2038 6,341,768 300,000 238,812
A s Tan My Bé:lc TanUyén  Binh Dwong 30 Cat két 01/2025 950,914 500,000 594,591
Thuoéng Tan  BécTanUyén  Binh Dwong 18 Cat két 02/2034 9,423,760 700,000 899,433
5 TCD (BCG) Nui Dai Tri T6n An Giang 70 Andesit 12/2024 ~18,000,000 1,000,000 ~1,200,000
6 DGT Tan Cang 4 Bién Hoa Dong Nai 26 Andesit 01/2031 ~4,000,000 400,000 ~400,000
7 BMJ Rach Rat Phu Gido Binh Dwong 37 Granodiorit 06/20235 10,940,552 800,000 325,785
8 NNC Mai Tau Hén Quéan Binh Phuwéc 52 Granodiorit 2043 17,609,484 1,000,000 283,439
9 CI5 Soklu 6 Théng Nhét Déng Nai 51 Bazal olivine 04/2026 ~2,600,000 397,000 79,711
Thién Tan 10 Vinh Clru Dong Nai 28 Cat két 01/2035 ~17,800,000 500,000 NA
10 cn Xuan Hoa Xuan Loc D(’)ng Nai 52 Bazal olivine 01/2034 ~18,700,000 500,000 NA
Tan Cang 5 Bién Hoa E)6ng Nai 25 Andesit 12/2032 ~8,300,000 800,000 0
" OND Thién Tan 5 Vinh Clru Dodng Nai 28 Cat két 01/2026 NA 240,000 0

Chu thich: D@ liéu 2022. Chung t6i phan biét da nguyén khoi va da nguyén khai. Nguyén khoi 1a phan thé tich chwa dwoc khai thac. Nguyén khai la da nguyén khdi né rdi sau nd min. Thang thwong
ngyen khai = 1,475 dén 1,7 14n thé tich nguyén khéi
Ngudn: D liéu cong ty, KISVN
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Tuy nhién, nhd sw phan bd ngudn cung khong ddéng déu, dic biét thiéu hut
nghiém trong tai khu virc TP. HCM va céc tinh DBSCL. Két hop v&i vi tri cac dw
an duoc trién khai, chung téi d&c biét danh gia cao tiém nang ting trwéng cac
mé dé tai cac khu vire Bién Hoa, Vinh Clru (B6ng Nai) va Bac Tan Uyén (Binh
Dwong). Dy bao day sé la cac md da huéng loi Ién nhét tir trién vong tang
trwdng nganh trong ngén, trung va dai han.

Biéu do 16. Vi tri caic mé da
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Ch thich: (1) Dau Giay — Tan Phl — Bao Loc, (2) Bién Hoa - Viing Tau, (3) Chon Thanh - HCM, (4) Chon Thanh — Blrc Hoa, (5) Birc Hoa — My An, (6) Moc Bai —

HCM, (7) Vanh Bai 3 HCM
Nguén: KISVN

Bi€u do 17. Thi phan khai thac tai Nam bé 2022

Biéu dd 18. Thi phan tiéu thu tai Nam bé 2022
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Ngudn: S& TNMT céac tinh Nam B, KISVN
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Cac mo da Bién Hoa
hwéng logi tich cuc ter
san bay Long Thanh &
swkhan hiém nguén
cung khu vuc phia
déng HCM

1. Cdc mé da Bién Hoa

Loi thé canh tranh vwot troi vé kha nang cung cap da xay dwng khu vwe
phia Bong HCM

Ké tlr 2014, TP. H6 Chi Minh da khéng con hoat déng khai thac da xay dwng
va phu thudc hoan toan vao ngudn cung tai cac khu vwe lan can: Tan Béng
Hiép, Bac Tan Uyén (Binh Dwong), Vinh Ctru & Tan Cang (Bdng Nai). Trong
khi d6, khu vwe DT An va Thuan An (Binh Duong) trwdc 2020 phu thudc phan
I&n vao md da Tan Bong Hiép ndm trong dia phan cla huyén.

Do d6, sau khi cum md da Tan Béng Hiép déng ctra 2020, cum mo Tan Cang
hwéng loi rat I&n, tré thanh nha cung clp da xay dwng hang dau cho céc thi
trwong phia déng TP. H& Chi Minh (Q.2, Q9, Tha Blrc, Bién Hoa, DT An, Thuan
An) nho lgi thé vwot trdi vé chi phi va kha nang van chuyén dwdng bdé nhanh
chong so v&i cac khu vee khac. Cung véi, da xay dwng tai cac mo Bién Hoa
thudc gbc andesit, loai da cé chat lwong tét nhat khu vwec Nam B9, dat tiéu
chuén lam cét liéu cho céac loai bé tdng mac cao (mac 400 trd 1én) hodc cac
cbng trinh ha tang yéu cau cao vé k¥ thuat nhu dwdng san bay, cao tbc. Nam
2022, téng san lwong khai thac tai cac mé da khu vwe Bién Hoa dat 4.6 triéu
m?3 nguyén khéi, gitr vi thé nha cung cap I&n thi ba thj trwéng nam bd.

Trong ngan va trung han, dy bao hoat déng phat trién bat doéng san tai khu vue
phia Péng HCM sé tiép tuc déng vai trd chd dao tai Nam bo tir (1) xu huwéng
m& rong nha & ra cac khu vuc ngoai thanh HS Chi Minh, (2) quy dat phat trién
dw an trong khu virc nay con kha 16n, (3) cung véi hwéng loi tir ha tang phia
déng dang dwoc ddy manh dau tw cta Chinh phd trong nhivng ndm gan day.

Biéu d6 19. Cong suit cap phép va san lugng khai thac cac mé da Bién Hoa 2022
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Ngudn: S& TN&MT tinh Béng Nai, KISVN

Hwéng loi I&n tir dai dw an san bay Long Thanh va cac dw an cao téc

Dw &n san bay Long Thanh GD1 dy kién sé chuyén sang hoat déng thi cong ti
cudi quy 4Q23. Bay la dw an ha tang c6 quy mé dau tw I&n nhat tai Nam bd giai
doan 2022-2030, tdng dién tich xay dwng 1én dén 5,000ha. Do d6, dw an nay
s& yéu cau rat Ion lwong da xay dwng. Theo wéc tinh cla ching téi, tdng nhu
cau da xay dung phat trién du an san bay & mac 22 triéu m3 cac loai, chiém
gan 59% nhu cau da xay dung s dung cho cac dy an ha tang trong diém Nam
B6 2022-2030.

Tuy nhién, vé ngudn cung, tai huyén Long Thanh chi cé duy nhat mé da xay
dung Phwéc Binh. Tuy nhién, dén thoi diém cubi nam 2022, CTCP Xay Dwng
Cong Trinh Giao Théng 677 van dang trong giai doan hoan thién hd so dé dwa
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Cum mé da H. Vinh
Cuu & Bac Tan Uyén
huwong loi I6n ter sw
khan hiém nguén cung
tai DPBSCL — HCM, bén
canh dinh hwéng phat
trién manh mé hatang
ctda Chinh pha tai cac
tinh DBSCL.
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mé da vao khai thac, cong suat cip phép dw kién & mirc 450,000 m3/ndm. Theo
chudng t6i, trong ngén han, néu mé da Phuéc Binh di vao hoat dong, kha ndng
van sé& dong gop khong dang ké ngudn cung da xay dung cho san bay Long
Thanh. Nguyén nhan do trong giai doan dau khai thac Iép d& non & tAng mat
c6 cwdng dd chju nén thap chwa thé dap &ng yéu cau cao vé chét lwong trong
cac cong trinh ky thuat san bay. Vi vay, mé Tan Cang v&i chat lwgng da vuot
troi va wu thé vi tri dia ly nam sat huyén Long Thanh hién dang la sy lya chon
tdi wu vé& ngudn cung nguyén vat liéu cho dw an san bay Long Thanh.

Ngoai ra, cac du &n khac duorc trién khai trong khu vie 1an can bao gdm: dwéorng
Vanh Pai 3, cao téc Bién Hoa-Viing Tau, HCM-Long Thanh va cac tuyén metro
HCM dv bao ciling sé str dung lwvong Ién da xay dwng tai khu vwc Bién Hoa do
sw tdi wu vé chi phi va chét lwong.

2. Cum mé da H. Vinh Clru & Bac Tan Uyén

Tai Nam B9, ngoai HCM hién khéng con hoat dong khai thac da xay dwng.
DBSCL ciing dang la khu vuc khan hiém ngudn cung do tinh chét dia ly séng
ngdi day dac. DBSCL hién c6 dén 13 tinh thanh tuy nhién chi cé 02 tinh An
Giang va Kién Giang c6 hoat dong khai thac, ché bién da xay dwng. San luong
khai thac nam 2022 wéc tinh chi dap wng khodng 50% nhu cau cla khu vyc.
Do d6, da xay dwng khai thac tai tinh An Giang va Kién Giang chi van chuyén
cung cép trong dia ban cac tinh DPBSCL, cht khdng van chuyén nguwoc dén cac
tinh Dong Nam B dé tiéu thu.

Biéu d6 20. Céng suat cap phép va san lwgng khai thac cac mé da Bic Tan Uyén 2022
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Ngudn: S& TN&MT tinh Binh Dwong, KISVN

Hai cum mé huyén Vinh Cru (Bdng Nai) va Bac Tan Uyén (Binh Dwong) nam
sat hai bén bd séng Ddng Nai c6 lgi thé van chuyén dwéong thiy khéi lwong én
va chi phi thp. Nhe vay, hién dang la nguén cung chu lwc cho cac tinh DPBSCL,
ddng thoi cling la nha cung cép da Ién nhét cho thi treong HCM & thoi diém
hién tai. B4 khai thac tai hai khu vic nay thudc loai cat két, co cwdng dé chiu
nén trung binh. Tuy nhién, cac md da hoat dong khai thac nhiéu nadm (tr n&m
2009), d6 sau khai thac dang & murc coste -60m dén -80m. Vi vay, chat lwong
da da 6n dinh, phu hop trong viéc san xuat mac bé téng cao hodc s dung
trong cac cong trinh dwdng cao tbc.



Biéu d6 21. Céng suat cap phép va san lugng khai thac cac mé da Vinh Ciru 2022
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Ngudn: S& TN&MT tinh Ddng Nai, KISVN

V6i dinh hwéng ddy manh phat trién ha tang kich thich kinh té ving DPBSCL.
Trong giai doan 2023-2030, ké& hoach sé& cé 830km cao téc dwoc xay dung tai
céac tinh Tay Nam bé. Trén co s& nay ching téi wéc tinh nhu cau da xay dung
tir cac dw an c6 thé 1én dén 11.3 triéu m3 cac loai, twong dwong 21% san lwong
da xay dwng khai thac Nam bd nam 2022.

3. Cac mo da khac

Cac mo da tai tinh An Giang & Kién Giang ky vong hwéng lovi tir gia ban
Nhw d& phan tich trén, do sy khan hiém ngudn cung khu vwc cho nén cac mé
da tai hai tinh An Giang va Kién Giang ludn trong tinh trang toan dung céng
suat. Do d6, mac du dwoc hwéng loi tr dinh hwéng phat trién ha tAng cla
Chinh phu trong thoi gian t&i, khd nang cao san lwgng khai thac cac mé da
trong khu vc van khé cé sy tang trwdng. Tuy nhién, chang tdi dw bao doanh
thu va bién loi nhuan cac mé da sé duoc hwéng loi dang ké nhé sy tdng nhanh
gia ban.

Cac mé da khac

Ngoai ra, dwa trén phan tich vé vi tri trién khai cac dw &n, ching t6i nhan thay
cac cum mo da Soklu (cao tdc Dau Giay-Tan Phu), Nui Nra (cao téc Bién Hoa-
Viing Tau, Dau Giay-Tan Phua va Vanh Dai 3), Loc Ninh (cao téc HCM-Méc Bai),
Pha Gigo (Vanh Dai 3 va cao tbc Chon Thanh-Bic Hoa) va Chon Thanh (cao
tbc Chon Thanh-Birc Hoa) cling sé dwoc hwdng loi rat Ion tr cac dy an ha
tang sap trién khai, bén canh tiém ndng phat trién kinh té va trién vong nganh
b4t dong s&n nhirng nam sau dé.

4. RUGi ro can xem xét

Trién vong tang trwdng nganh da xay dwng trong nhirng nam téi day phu thudc
rat I1&n vao tién do trién khai cac dy an ha tang. Do vay sy cham tré trong viéc
thwe hién cac dw an anh hwdng dang ké dén con sb tang trudng doanh thu &
loi nhuan ctia cac doanh nghiép trong nganh giai doan t&i. Cu thé, san bay
Long Thanh theo tién dd co6 thé chuyén sang hoat ddng xay dwng tlr cubi 4Q23.
Tuy nhién viéc ddy manh trién khai dw an phu thudc rat nhiéu vao tm nhin cla
ACV vé kha nang khai thac hiéu qué dw an. Trong d6, san bay quéc té Long
Thanh sé khé cé dong luc trién khai nhanh néu cac tuyén cao toc va dworng két
ndi tir cac tinh thanh dén san bay chwa dwoc déng bo. Twong tw, cac dy an
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cao téc trong diém phu thudc I6n vao sw phé duyét cia Chinh pha va tién do
gidi ngan, trong khi hai yéu té nay rat khé dé dw bao vé thoi diém.

V. Két luan & khuyén nghi

Chung t6i khuyén nghi TICH CUC trién vong nganh da xay dwng Nam Bo trong
ngan, trung va dai han.

e Trong ngén han, trién vong tang trwdng dén tlr dinh huwéng phat trién
ha téng manh mé clia Chinh pht trong sé kéo theo mét lwong I&n nhu
cau da xay dwng tai Nam bo.

e Trong trung va dai han, trién vong tang trwdng dén tir sy phuc hdi thi
trwdng bat ddong san. Bén canh nhu cau nha & va dé thi hoa tai cac tinh
Nam bo van con rat cao trong nhitng ndm téi day khi sé liéu so sanh
véi cac quéc gia trong khu vire va thé gisi hién dang & mic kha thap.

e Ngoai ra, bén canh cac yéu t6 ky vong vé tang trwdng doanh thu, loi
nhuan va cai thién ty suat sinh 1&i, ching toi dic biét quan tam vé vé
rdi ro trién khai cham tién do cta cac dy an khac. Piéu nay tac dong
dén trién vong vé tang trwdng doanh thu va lgi nhuan cta cac doanh
nghiép co thé ghi nhan cham hon so véi dw kién.

T céc trién vong trén, ching téi khuyén nghi MUA dbi véi cb phiéu VLB (GMT:
VND45,100, mtrc sinh 101 +47%) va DHA (GMT: VND47,000, mc sinh 101 +22%)
bén canh cac yéu t6 co ban:

e Ca hai cong ty hién dang s& hiru cac md da co loi thé canh tranh vuot
troi vé vi tri dia ly, trlr lwong va chét lwong tai khu viec Nam bo thoi
diém hién tai

e Murc cb ttrc an toan cho chién lwoc mua ndm gitk trén 12 thang.

Ngoai ra chung téi cling dwa ra quan diém NAM GIU dbi véi cb phiéu KSB voi
gia muc tiéu VND17,800.

N
Piém manh: Co héi:
- Chi phi dau tw thap - Nhu céu cao tir hoat déng ha tang trong
PO . s ngan han
- M6 hinh kinh doanh don gian x v . . .
- Trién vong dai han tlr nhu cau cao ve
nha & va doé thi hoa
{ SWOT
Diém yéu:
- Pham vi ban hang twong déi hep Thach thirc:
- H?u nhw khéng cé hoat déng xuét - RUi ro khéng thé gia han mé khai thac
khau - Strc manh nha cung cép 16n (chap
thuén ctia CP, dién, thudc nd)
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XAY DUNG & SX VLXD BIEN HOA (VLB)

MUA, GMT: VND45,100

Thi gia (01/06, ddng) 30,500
Vén héa (ty ddng) 1,425
SLCPLH (triéu) 47
Caolthdp 52 tuan 35,901/23,200
GTGDTB 6 thang (ty dong) 6
Ty 1& CP tw do (%) 403
S& hivu NN (%) 0.0
Cb dong lon (%)

Dofico 49.3
KSB 9.6

EV/

Nam DT LNHD LNST EPS BPS ROE ROA PE PB EBITDA DY
Ti2 (tydéng)  (tydéng)  (ty déng)  (VND) (VND) (%) (%) () (x) (x) (%)
2021A 942 133 126 2415 14,385 18 14 201 37 163 2
2022A 1,275 224 (23) (495) 11,266 @ @ NA 21 122 0
2023F 1,153 197 162 3,095 11,951 30 2 88 25 137 8
2024F 1,343 280 227 4,351 12,914 39 28 63 23 99 1
2025F 1,523 363 294 5628 14,159 46 33 48 21 79 14

Hiéu qua dau tu

1T 6T 12T
Tuyat déi (%) 89 1.7 (7.6)

Twong quan VNI
(%p) 6.2 (2.8) 8.3

Bién dong gia

(ngan déng)
0
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Hwéng loi I&n te bire tranh tang trwedng nganh

MUA v&i GMT 45,100 déng. Chung téi khuyén nghi mua déi véi cd phiéu VLB
dwa trén trién vong giai doan 2023-2025. Gia tri hop ly dwoc dwa trén phwong
phap dinh gia FCFE. Trong d6, ty suét sinh 1&i yéu cau vdn chi sé hiru & mirc
11.66% tir cac gia dinh 1) Ii suét phi rdi ro 5.5%, 2) beta 0.77 va phan bu ri
ro vbn chi sé& hiru 8% va gia tri thanh ly tai ndm 2046 xem nhw khéng dang ké.

Nam 2023 LNST dw phéng quay tr& lai mirc binh quan khi khéong con ap
Iwc khoan chi phi bat thworng. Hwdng loi tir viec bung nd sé lwong cac dw an
trién khai trong nam 2021. Bén canh cum mé da Tan Déng Hiép dong ctra khién
nhu cau chuyén dich nhanh chéng sang cac mé da lan can. Doanh thu méng
da xay dwng ghi nhan s tang trwdng tich cwe trong ndm 2022 véi 257 ty dong,
+63% n/n, (chiém 85% tdng doanh thu). Tuy nhién LNST trong nam lai ghi nhan
am 23 ty déng, gidm 184 ty ddng so v&i 2021. Nguyén nhan chi yéu dén tir gia
vén trong n&m phai ghi nhan mét khoan chi phi I&én (mét lan) 270,4 ty ddng tién
cap quyén khai thac khoang san phai ndp bd sung cho giai doan 2014-2021.
Trong 2023, trong bdi cdnh am dam nganh bat ddng san dy bao doanh thu cé
thé gidm nhe & & murc 10-15%, tuy nhién LNST dwoc dw phéng phuc hdi dang
ké 1&n mirc 162 ty ddng, tdng 185 ty ddng so v&i con sé am clia 2022 do khéng
con anh hwéng tlr khoan chi phi bat thuwong.

Hwéng loi 1én tir bire tranh ting trwdng nganh: Véi loi thé canh tranh vuot
troi vé mé khai thac, VLB dang gil vi tri s6 mét nha cung cap da xay dung tai
khu viee Nam Bd. N&m 2022 san lwong khai thac cla cong ty 1én dén 4.1 triéu
m3 da nguyén khéi, chiém khoang 11% san lwong khai thac tai khu vwe tinh
Nam B6.

Trong ngén han 2024, cac mé da VLB dy bao dwoc hwéng lgi tich cwe tir viéc
xay dwng san bay Long Thanh chuyén sang giai doan thi cédng sau gan 2 ndm
chuén bi m&t bang. Bén canh nhe triv lwong I&n va vi tri thuan loi, cac mé da
ctia VLB ciing c6 thé cung cap cho 13/15 dw &n trong diém con lai cta khu vc
dwoc trong giai doan 2023-2030.

Trong trung-dai han, trong béi cadnh ngay khan hiém nguén cung, song song
vé&i trién vong tang trwdng kha quan nganh xay dwng Nam Bo, chung téi nhan
thay VLB van con nhiéu dv dia ting trwdng cac giai doan téi day. Cu thé, ching
t6i dw phong LNST sé ghi nhan sw tdng trwdng manh trong 2024-2025, 14n lwot
& murc 227 ty ddng (+41% n/n) va 294 ty ddng (+29% n/n).



Chi phi VCSH - gia dinh

Ty suét cé tirc an toan cho hoat dong dau tw: Trong giai doan 5 ndm gan
nhat 2018-2022, ¢6 tirc trung binh ctia VLB & mirc 2.000 déng/CP, twong (rng
v&i ty suat ¢ tirc 7% gia tri thi trwdng thoi diém hién tai. Bén canh sé hivu loi
thé canh tranh vwort troi va trién vong ting trwdng manh mé trong ngan-trung
han. Chung tdi nhan thdy mure ty suét cb tire thoi diém hién tai hién kha an toan
cho chién lwgc mua va ndm git ¢ phiéu.

Rui ro gia cé phiéu khong phan anh da tang trwéng khi viéc chia banh
chwa hoan tat: Hién nay KSB dang ndm gitr khoang 41% SLCP tai VLB va c6
y dinh nang s& hiru trén 90% tai cdng ty nay. Do d4, ching t6i cho réng cé thé
xay ra rii ro gia cb phiéu c6 nhiéu chwa c6 nhiéu dong lwc cai thién bén virng
cho dén truéc khi thwong vu M&A di dén nhivng buwédc cudi ciing.

WACC - gia dinh

Chi tiéu % Chi tiéu %
Beta 0.77 Chi phi st dung vén vay 10.50%
L&i suét phi rdi ro 5.50% He sb no trén vén vay muc tiéu 0.00%
Phan bu rdi ro 8.00% Thué suét 20.00%
Chi phi VCSH 11.66% WACC 11.66%
Ngudn: KISVN Ngudn: KISVN

Téng hop dinh gia FCFE Ty déng
FCFE FY2023F FY2024F FY2025F FY2026F FY2027F FY2028-46F
EBIT x (1-thué TNDN) 159 225 291 326 324 4,226
cong: khau hao 27 31 28 15 17 244
trlr: chi tiéu vén ®) (12) (15) 17) (17) (230)
(t&ng) / gidm vén lwu déng 64 (38) (36) (12) 2 240
tre: khen thwéng & phuc loi (16) (23) (30) (33) (33) (432)
cOng: ng vay rong 0 0 0 0 0 0
FCFE 225 183 238 278 292 4,048
ST €2 G FEFE 123 154 179 187 176 1,139

Lily ké GTHT cac khoan FCFE dén 2046 1,958

Gia trj thanh Iy 0

Ngudn: KISVN

Téng quan doanh nghiép

VLB ¢4 tru s& chinh tai tinh Bdng Nai. Hoat dong kinh doanh chinh trong khai thac & ché bién da xay dyng. Hién
nay VLB dang la nha cung cé&p da xay dung I&n nhat Nam Bo nho loi thé s& hiru cac mé da Thanh Phu 1, Thién
Tan 2, Tan Cang 1, Séc Lu 3 va Séc Lu 5 ¢6 trir lwong rét Ién (18n dén 94 triéu m3), bén canh cac wu thé khac
vé vi tri dia ly, cling nhw chét lwgng san pham.
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CDKT Ty ddng KQKD Ty ddng
Cubi nam tai chinh 2021A  2022A  2023F  2024F  2025F Cubi nam tai chinh 2021A 2022A 2023F 2024F  2025F
Tai san ngén han (d/ 504 370 465 520 583

o > g e o) A Doanh thu 942 1275 1,153 1,343 1,523
Tién va twong dwong tien 376 185 355 396 445 ] ’ ’ ’ ’
Tai san dai han (d/c) 127 185 109 124 138 Gia von hang ban 740 973 885 981 1,067
Tai san c6 dinh 68 64 45 26 14 Loi nhuan gop 202 302 268 362 456
DAu tw tai chinh 0 0 0 0 0 Dhi
Chi phi BH & QLDN 69 78 70 82 93
Khac 294 281 254 296 336
LN hoat dong 133 224 197 280 363
Téng tai san 866 715 764 843 933
Doanh thu tai chinh 15 12 5 5 5
Ngwoi mua tra treéc 12 14 13 15 17
Doanh thu chua thyc hign 0 0 0 0 0 Thu nhép l&i 14 12 5 4 5
Phai tra ngwdi ban 25 35 32 37 42 Chi phi tai chinh 0 0 0 0 0
Khac 153 136 158 184 209 Chi phi I3i vay 0 0 0 0 0
No ngén han va TP dén han 0 0 0 0 0 ]
LN khac 1 (259) 0 0 0
No va TP dai han 0 0 0 0 0
< o Lai (16) tir LD&LK 0 0 0 0 0
Tong no va phai tra 190 185 203 236 268
VCSH 676 530 562 607 665 LN trwéc thué 158 (23) 202 284 368
Vén diéu le 470 470 470 470 470 Thué TNDN 32 0 40 57 74
Théng dur 21 21 2z 2z 21 LN sau thué 126 (23) 162 227 294
Quy khac 65 61 61 61 61
. LN rong cong ty me 126 (23) 162 227 294
LN gitr lai 120 (22) 10 55 113
Téng VCSH 676 530 562 607 665 EBITDA 159 248 224 31 390

Luu chuyén tién té Ty ddng Chi sé tai chinh
Cubi nam tai chinh 2021A  2022A  2023F 2024F  2025F Cudi nam tai chinh  2021A  2022A  2023F  2024F  2025F
Dong tién hoat déng 140 (64) 222 207 265 D ligu trén méi CP

LN rong 158 (23) 202 284 368 EPS 2,415 (495) 3,095 4,351 5,628
Khéu hao va khéu triv 26 24 27 31 28 BPS 14,385 11,266 11,951 12,914 14,159
Ir(‘)ngéng von lwu dong 168 (1) 294 311 390 DPS 1,200 0 2400 3400 4,400
o <
Dong tién dau tw 86 (33) 62 @ (10) Tang trrong (%)
Tai san cé dinh 1 (20 8 (12 (15) Doanh thu (15) 35 (10) 16 13
Tang dAu tw tai chinh 85 (13) 70 5 5 LN hoat dong @7 69 (12) 42 30
ST LN rong (30) NA NA 41 29
Dong tién tai chinh 171) (94) (113) (159) (206)
. EPS (30) NA NA 41 29
Tang von cha 0 0 0 0 0
) EBITDA (34) NA NA 39 26
Tang no 0 0 0 0 0
. Kha nang sinh lgi
Chi tra cb turc (170) (94)  (113)  (159)  (206) (%)
Dong tién khac 0 0 0 0 0 Bién LN hoat déng 14 18 17 21 24
Tang tidn mat 55 (191) 170 41 49 Bién LN rong 13 @) 4 v 19
Bién EBITDA 17 19 19 23 26
ROA 14 (3) 22 28 33
ROE 18 (4) 30 39 46
Suét sinh lgi cb tirc 2 0 8 1 14
Ty 1é chi tra cb tirc 45 0 70 70 70
Don béy
No rong (Ty déng) (376)  (185)  (355)  (396)  (445)
No rong/ VCSH (%) (56) (35) (63) (65) (67)
Dinh gia (x)
PE 10.8 NA 8.3 5.9 46
PB 2.0 26 2.4 2.2 2.0
EV/EBITDA 6.2 47 5.7 41 3.3
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Bimico (KSB)

NAM GII*, GMT: VND17,800

Thi gid (01/06/2023, VND) 26,600
Vén héa (ty dong) 2,029
SLCP Iwu hanh (triéu) 76
Caolthdp 52 tudn (VND) 35,450/12,500
GTGDTB 6 thang (ty dong) 51
Ty 18 CP tw do (%) 68.2
Foreign ownership (%) 36
Major shareholders (%)

DRH 29.88

EV/

Nam DT LNHD LNST EPS BPS ROE ROA PE PB EBITDA DY
T12 (ty ddng)  (tyddng) (ty ddng)  (VND)  (VND) (%) (%) () (] () (%)
2021A 884 295 253 2,855 24,281 15 6 131 19 5.7 0
2022A 859 224 152 1,502 25,327 8 4 9.4 0.7 7.5 0
2023F 715 172 123 1,330 26,657 6 3 16.6 1.0 8.5 0
2024F 754 176 129 1,403 28,061 6 3 15.7 0.9 9.8 0
2025F 982 239 185 2,004 30,065 8 4 11.0 0.9 7.5 0

Hiéu qua dau tu

1T 6T 12T
Tuyét dbi (%) 77 612 (21.1)
Twong quan VNI
(%) 5.0 56.7 (5.1)
Bién déng gia
(ngan ddng)
0
30
20
10
0
06-22 10-22 02-23 06-23

Gia tri doanh nghiép da dwoc phan anh

NAM GIIF véi GMT 17,800 dong. Chung toi khuyén nghj ndm gitr déi vai cd
phiéu KSB dwa trén trién vong dai han. Gia tri hop ly dwoc dwa trén phwong
phap dinh gia FCFE & FCFF. Trong d6, ching t6i st dung ty suét sinh 16i yéu
cau vén chi s& hiru & mire 13,61% tlr cac gid dinh 1) 1&i suét phi rdi ro 5,5%,
2) beta 1,48 va 3) phan bu rdi ro vén chi s& hiru 8,0% va gia tri thanh ly tai
n&m 2048 bang 0.

Hwéng lovi tir cac dw an ha tang: Mac du mé da chu lwc Tan Bong Hiép dong
clra tir 2019, tuy nhién KSB van |a mét trong nhirng nha khai thac da xay dung
hang dau khu viee Nam bd. Hién nay KSB s& hivu ba mé da Tan My, Bdng Phu
& Thién Tan 7. Pay déu la nhivng md da co chét lwgng tét, tiém nang hwéng
lgi ttr viéc phat trién cac dw an Vanh Dai 3, cao tbc Chon Thanh — Dau Giay va
cac dv an cao téc khu vwc DBSCL.

Mang KCN gi#i han vé quy dat thwong pham: Theo phan tich BCTC, dién
tich dat s8n sang cho thué cta KSB ludn duy tri & mirc thap thap (~15ha cudi
2022). Hoat ddng cho thué trong nam phu thudc rat I&n vao kha néng giai phong
mat bang nam trwdc d6. Nguyén nhan do KCN D4t Cudc mé réong-GB1 da cho
thué gan hét dién tich cp phép. Trong khi phan nhé dién tich con lai dang gap
nhiéu khé khan GPMB do nam trong khu dan cw hién hivu, bén canh gia dat
dén bu cao. Quan trong hon, KCN Dat Cubc mé rong-Gb2 (204ha) van chua
dwoc cap chirng nhan chid trwong dau tw. Dén thdi diém hién tai dang & budc
ch& duyét stva dbi 1/500 va dy kién co6 thé mét hon 18 thang dé cé thé di vao
khai thac. Do d4, chung tdi cho rang kha ndng cao KQKD mang KCN sé khé ¢
sw tang trwdng dot bién trong nhirng nam tiép theo do sw han ché vé quy dat,
bén canh vé& bién loi nhuan kho co s cai thién.

Xu hwéng LNST giam trong hai nam téi: Ching t6i dy bao LNST clia KSB
c6 thé ghi nhan gidm trong 2023F-2024F (so v&i 2022). Con sé dy phéng lan
lwot & mirc 123 ty dong (-17% n/n) va 129 ty déng (+5% n/n). Tuy nhién, ching
toi ky vong LNST cé kha nang sé quay lai tang trudng trong 2025 sau khi KCN
D4t Cubc mé rong-Gb2 cé thé khai thac. Ngoai ra, mang kinh doanh VLXD
cling ky vong hwéng lgi tir blre tranh tang trwdng nganh.

Gia tri khoan dau tw I&n VLB cé thé khong sinh I&i nhw ky vong: Dén thoi
diém hién tai KSB s& hiru khodng 41% SLCP tai VLB, v&i gia tri sb sach dang
ghi nhan & mirc 68,000 ddng/CP (gép 2,3 1an so v&i gia dong ctra VLB ngay
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01/06/2023). Bdng thoi, trén co s& dinh gia gia tri hop ly cta VLB & muic
VND45,100, ching tdi cho rdng KSB c6 thé sé ddi mat vai rdi ro khéng dat
duoc ty suat loi nhuan ky vong trong thwong vu du tw VLB.

Chi phi VCSH - gia dinh WACC - gia dinh
Chi tiéu % Chi tiéu %
Beta 1.01 CP no vay 10.70%
Lai suét phi rdi ro 5.50% No vay/VSCH muc tiéu 0.00%
Phéan bu rdi ro 8.00% Thué TNDN 20.00%
Chi phi VCSH 13.61% WACC 13.61%
Ngudn: KISVN Ngudn: KISVN
Téng hop dinh gia FCFE Ty déng
FCFE FY2023F FY2024F FY2025F FY2026F FY2027F FY2028-48F
EBIT x (1-thué TNDN) 94 101 156 168 180 3,213
cong: khau hao 190 138 170 169 169 1,981
triv: chi tiéu vén (24) (15) (150) (150) (150) (510)
(tang) / giam vén lwu dong (131) (170) 4) (57) (59) (422)
trie: khen thwédng & phuc lgi (21) (22) (31) (33) (35) (639)
cbng: ng vay rong (81) (107) (88) (112) (112) (597)
FCFE 29 (75) 58 (16) (7) 3,027
GTHT céc khoan FCFE 15 (59) 36 9) (4) 629
Lily ké GTHT cac khoan FCFE dén 2048 609
Gia tri thanh ly 0
Ngudn: KISVN
Téng hop dinh gia FCFF Ty déng
FCFF FY2023F FY2024F FY2025F FY2026F FY2027F FY2028-48F
EBIT x (1-thué TNDN) 94 101 156 168 180 3,213
cong: khau hao 190 138 170 169 169 1,981
triv: chi tiéu vén (24) (15) (150) (150) (150) (510)
(tang) / giam vén lwu dong (131) (170) () (57) (59) (422)
triv: khen thwéng & phuc lgi (21) (22) (31) (33) (35) (639)
cong: CP lai vay (1- thué TNDN) 43 39 35 31 27 181
FCFF 152 72 177 128 132 3,805
GTHT céac khoan FCFF 83 59 130 83 75 886
Liy ké GTHT cac khoan FCFF dén 2048 1,317
Gi4 tri thanh Iy 0
Ngudn: KISVN

Téng quan vé doanh nghiép
KSB ¢4 tru s& tai tinh Binh Dwong, hoat déng chinh trong Iinh v khai thac & ché bién VLXD va dich vu ha tang
KCN. Nam 2022, KSB dtrng vi tri thr hai danh sach cac nha khai thac da xay dwng I&n nh&t Nam bo véi 1,6 triéu
m3 da nguyén khdi tlr ba mé khai thac Tan My, Pha Gido va Thién Tan 7.

I
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CDKT Ty ddng KQKD Ty ddng

Cudi nam tai chinh 2021A  2022A  2023F  2024F  2025F Cubi nam tai chinh 2021A  2022A  2023F 2024F  2025F
Tai san ngén han (d/c) 2100 2,059 2101 2,067 2222
X s Doanh thu 884 859 715 754 982
Tién va twong dwong tien 94 122 160 118 230 i
Tai san dai han (d/c) 2,006 1,937 1,941 1,949 1,992 Gid von hang ban 472 542 466 497 636
Tai san ¢6 dinh 17 97 45 2 0 Loi nhuan gop 412 317 249 257 346
DAu tw tai chinh 341 339 339 339 339 i ohi
Chi phi BH & QLDN 117 93 78 82 107
Khac 1426 1,748 1,715 1,766 1,809
LN hoat dong 295 224 172 176 239
Téng tai san 3,985 4,243 4200 4,174 4,369
Doanh thu tai chinh 103 94 37 37 38
Ngwoi mua tra tredc 2 1 1 1 1
Doanh thu chua thyc hign 38 21 19 19 19 Thu nhap ai 22 58 2 2 2
Phai tra ngudi ban 38 47 39 41 54 Chi phi tai chinh 95 135 54 49 44
Khac 767 5156 825 553 720 Chi phi Ii vay 95 135 54 49 44
No ngén han va TP dén han 387 758 749 713 696
LN khac 3 4 0 0 0
No va TP dai han 343 358 286 215 143
- —— Lai (16) tir LD&LK (5) ) ) ) (2)
Tong ng va phai tra 1,231 1,342 1,332 1,327 1,490
VCSH 1.788 1.941 2.043 2150 2304 LN trwéc thué 301 184 153 162 231
Vén didu le 736 766 766 766 766 Thué TNDN 48 32 31 32 46
Thang du 0 0 0 0 0 LN sau thué 253 152 123 129 185
Quy khac 166 181 181 181 181
o LN rong cong ty me 253 152 123 129 185
LN gitr lai 886 993 1,095 1,203 1,356
Téng VCSH 1,788 1,941 2043 2150 2,304 EBITDA 449 402 362 313 410
Luu chuyén tién té Ty ddng Chi sé tai chinh
Cubi nam tai chinh 2021A  2022A  2023F 2024F  2025F Cudinam tai chinh ~ 2021A  2022A  2023F  2024F  2025F
Dong tién hoat déng 44 130 107 46 1,431 D liéu trén méi CP
LN rong 301 184 153 162 231 EPS 2,855 1,502 1,330 1,403 2,004
Khau hao va khau trir 154 178 190 138 170 BPS 24,281 25327 26,657 28,061 30,065
Tang VLD rong 462 395 362 313 410 DPS 0 0 0 0 0
Dong tién dau tw (173) (496) 1 20 (1,231) Téng truéng (%)
Tai san cb dinh (170) (507) (24) (15)  (1,266) Doanh thu (33) (3) (17) 5 30
Tang dAu tw tai chinh (3) 11 35 35 35 LN hoat déng (33) (24) (23) 2 36
Dong tién tai chinh 71 395 61)  (107) (88) LN rong (23) (40) (19) 5 43
Taing vén chil 0 30 0 0 0 EPS (23) (40) (19) 5 43
Téing no 0 0 ©) (36) (17) EBITDA (34) (10) (10) (13) 31
Chi tra cb trc 0 0 0 0 0 ('f,/:;" nang sinh 101
Dong tién khac 0 0 0 0 0 Bién LN hoat dong 33 26 24 23 24
Tang tién mat (57) 28 38 (42) 112 Bién LN rong 29 18 17 17 19
Bién EBITDA 51 47 51 42 42
ROA 6 4 3 3 4
ROE 15 8 6 6 8
Suét sinh loi ¢b tirc 0 0 0 0 0
Ty I& chi tra cb tirc 0 0 0 0 0
Don bay
No rong (Ty déng) 636 993 875 809 609
No rong/ VCSH (%) 36 51 43 38 26
Dinh gia (x)
PE 13.1 9.4 16.6 15.7 1.0
PB 1.9 0.7 1.0 0.9 0.9
EV/EBITDA 5.7 75 8.5 9.8 75
I
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Hoéa An (DHA)

MUA, GMT: VND47,000

Thi gid (01/06/2023, VND) 38,500
Vén héa (ty ddng) 560
SLCP I hanh (tridu) 15
Cao/ thip 52 tuan (ddng) 41,296/21,774
GTGDTB 6 thang (ty dong)

Ty 18 CP tw do (%) 346
S& hitu NN (%) 185
Cb déng lon (%)

Fico 255
C32 135

EV/

Nam DT LNHD LNST EPS BPS ROE ROA PE PB EBITDA DY
T12 (tydéng)  (ty dong)  (ty déng)  (VND) (VND) (%) (%) () (x) () (%)
2021A 337 79 90 5592 30,991 15 6 64 12 47 9
2022A 388 86 52 3373 29,257 8 4 111 13 52 14
2023F 362 81 79 4879 29,137 6 3 71 16 57 14
2024F 427 105 92 5682 29,816 6 3 61 13 45 14
2025F 438 115 100 6203 31,016 8 4 56 13 41 14

Hiéu qua dau tu

Tuyét dbi (%)
Twong quan VNI

(%p)

1T 6T 12T
64 296 (5.7)

3.7 251 10.2

Bién dong gia

(ngan déng)
0

40
30
20
10

0

06-22 10-22 02-23 06-23
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Ty suét cé tirc hap dan

MUA v&i GMT 47,000 ddng. Chung tdi khuyén nghi mua déi véi ¢ phiéu DHA
dwa trén trién vong giai doan 2023-2025. Gia tri hop ly dwoc dwa trén phwong
phap dinh gia FCFE. Trong d6 suét chiét khau vén chi sé& hirvu & mirc 15.1%
tir cac gia dinh 1) I4i sut phi rdi ro 5.5%, 2) beta 1.2 va 3) phan bu rdi ro vén
chd s& hivu 8.0% va gia tri thanh ly tai nam 2044 bang 0.

LNST 2023 dw bao phuc hdi dang ké khi khéng con trich 1ap dw phong cac
khoan dau tw: Ndm 2022, mé&c du doanh thu ghi nhan s tang trwéng +15%
n/n, dat 388 ty dong. Tuy nhién LNST cda doanh nghiép chi dat méc 52 ty déng,
giam manh 42% n/n. Nguyén nhan chinh trong ky DHA phai trich lap dw phong
35 ty déng cho hoat déng dau tw cb phiéu. (HPG chiém hon 90% cac khoan
trich lap).

Trong nam 2023, mac du dw bao doanh thu c6 thé gidm nhe 7% so v&i 2022.
Tuy nhién, ching t6i dw phéng LNST ctia DHA c6 thé tang trwéng +51% n/n,
dat 79 ty ddng khi khéng con trich 1ap dw phong cac khodn dau tw, bén canh
c6 thé ghi nhan khoan hoan nhap danh gia lai 8-10 ty déng tir BCTC soat xét
ban nién trong bbi canh gia ¢ phiéu HPG da phuc héi dang ké so véi thdi diém
cudi nam.

Cé tirc hap dan cho chién lwoc dau tw gia tri: cb tirc tién mat trung binh cla
DHA trong 3 ndm tré lai day 2020-2022 & murc 5,000 ddng/CP, twong duwong
TSSL ¢b tirc 14% gia tri thi trwong & thdi diém hién tai. Vi trir lwong con lai
kha I&n va trién vong thi trieorng xay dung tich cwe trong ngan, trung va dai han,
chang t6i danh gia cao kha ndng DHA van c6 thé duy tri mre ¢b tirc nay trong
nhirng nam tiép theo. D&c biét, trong xu hwéng I4i suat gidm trong nhirng nam
tiép theo, chuing téi nhan thay day la mirc cb tirc c6 bién an toan cao cho chién
lwoc dau tw gia tri.

Cac mo da dw bao hwéng loi tir trién vong ting trwéng nganh nhwng
khéng qua manh mé do gi®i han vé céng suat: Tuwong tw nhw VLB, cac md
da ctia DHA ky vong dwoc hwdng loi tir viéc trién khai manh mé cac dy an ha
tang tai Nam bd trong ndm sau, bén canh sy khan hiém nguén cung ctia khu
vie. Tuy nhién, dén thoi diém cubi nam 2022 hai md da chd luc ctia DHA la
Thanh Phu 2 (98% CSTK) va Tan Cang 1 (108% CSTK) déu gan nhw da khai
thac toan dung cong suét. Do d6, mac du chung téi ky vong vé kha nang cai
thién dang ké gia ban va céac chi sb bién lgi nhuan. Tuy nhién doanh thu va
LNST clia cong ty s& khé cé sw birc pha manh mé trong nhirng nadm tiép theo.



Téng quan vé doanh nghiép

DHA c6 tru s& chinh tai tinh Déng Nai 1a mét trong nhitng doanh nghiép khai thac da lau doi nhat tai Nam Bo.
Doanh thu hién tai cia cong ty 100% dén tir da xay dwng tir cac mé khai thac Tan Cang 1, Thanh Phu 2 & Nui
Gié. Day déu la cac mé da cé chat lwong tét va loi thé canh tranh vé tri dia ly.

Chi phi VCSH - gia dinh

WACC - gia dinh

Chi tiéu % Chi tiéu %
Beta 1.20 CP no vay 10.70%
Lai suét phi rdi ro 5.50% No vay/VSCH muyc tiéu 0.00%
Phéan bu rdi ro 8.00% Thué TNDN 20.00%
Chi phi VCSH 15.10% WACC 15.10%
Ngudn: KISVN Ngudn: KISVN
Téng hop dinh gia FCFE Ty déng

FCFE FY2023F FY2024F FY2025F FY2026F FY2027F FY2028-44F
EBIT x (1-thué TNDN) 73 89 101 110 111 757
cong: khau hao 8 8 8 8 8 12
triv: chi tiéu vén 0 0 0 0 0 0
(tang) / gidm vén lwu déng 19 8 (5) (3) 1) 105
trie: khen thwéng & phuc loi (5) (6) ) ) %) (54)
cdng: ng vay rong 0 0 0 0 0 0
FCFE 94 99 97 108 111 820
GTHT céc khoan FCFE 51 79 68 65 58 199

Lily ké GTHT céc khoan FCFE dén 2044 520

Gia tri thanh ly 0

Ngudn: KISVN
I
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Bang CDKT Ty déng KQKD Ty dong
Cudi nam tai chinh 2021A  2022A  2023F  2024F  2025F Cubi nam tai chinh 2021A  2022A  2023F  2024F  2025F
Tai san ngén han (d/c) 394 369 383 402 428

Doanh thu
Tién va twong duong tign 134 61 86 123 146 , 337 388 362 427 438
Tai san dai han (d/c) 260 308 297 279 282 Gia von hang ban 242 285 265 304 304
Tai san c6 dinh 59 53 46 38 31 Loi nhuan gop 05 103 97 123 134
DAu tw tai chinh 0 0 0 0 0 i ohi

Chi phi BH & QLDN 16 17 15 18 19
Khac 79 69 66 74 75

LN hoat déng 79 86 81 105 115
Téng tai san 531 491 494 514 534

Doanh thu tai chinh 26 11 17 10 10
Ngwoi mua tra treéc 3 2 2 2 2
Doanh thu chua thyc hién 0 0 0 0 0 Thu nhap lai 8 9 8 8 9
Phai tra ngudi ban 10 12 11 13 14 Chi phi tai chinh 5 33 0 0 0
Khac 44 29 35 41 43 Chi phi 13i vay 0 0 0 0 0
No ngén han va TP d@én han 0 0 0 0 0 i

LN khéc 3 1 0 0 0
No va TP dai han 0 0 0 0 0 )

- —— Lai (13) tir LD&LK 0 0 0 0 0

Tong no va phai tra 57 43 48 57 58
voSH 269 242 221 251 269 LN truéc thué 112 65 98 115 125
Vén didu le 151 151 151 151 151 Thué TNDN 22 13 20 23 25
Thang du 58 58 58 58 58 LN sau thué 90 52 79 92 100
Quy khac 87 87 87 87 87

LN rong cong ty me 90 52 79 92 100
LN gité lai 172 146 144 154 172
Téng VCSH 469 442 441 451 469 EBITDA 89 94 90 114 125

Luu chuyén tién té Ty ddng Chi sé tai chinh
Cudi nam tai chinh 2021A 2022A 2023F 2024F  2025F Cubi nam tai chinh 2021A  2022A  2023F  2024F  2025F
Dong tién hoat dong 138 0 79 104 91 D liéu trén méi CP

LN rong 112 65 98 15 125 EPS 5,592 3,373 4879 5682 6,203
Khéu hao va khéu trir 9 8 9 9 10 BPS 30,991 29,257 29137 29,816 31,016
mn; ang von luu dong 88 95 90 114 125 DPS 5000 5000 5000 5000 5000
L " .
Déng tién du tuw 3 1 21 8 8 Téng trréng (%)
Tai san o6 dinh 0 - P 5 B Doanh thu (12) 15 @ 18 3
Téing dAu tw tai chinh 3 3 22 10 10 LN hoat dong 24) ® ©) 2 10
— LN réng (8) 42) 50 16 9
Dong tien tai chinh (44) (74) (76) (76) (76)
e EPS ®) (42) 50 16 9
Tang von chu 0 0 0 0 0
) EBITDA (22) 7 (5) 27 10
Tang n¢o 0 0 0 0 0
e
Chi tré cb tre @44 (74 (76)  (76)  (76) Kha nang sinh loi (%)
- Bién LN hoat déng 23 22 22 25 26
Déng tién khac 0 0 0 0 0
: Bién LN rong 27 13 22 21 23
Tang tien mat o7 73) % 7 B Bién EBITDA 26 24 25 27 29
ROA 18 10 16 18 19
ROE 20 11 18 21 22
Suét sinh loi ¢ tirc 9 14 14 14 14
Ty 18 chi tra cb tc 82 141 96 83 76
Pén bay
N rong (Ty ddng) (134) 61) (86)  (123)  (146)
No' rong/ VCSH (%) (29) (14) (19) @7) 31)
Dinh gia (x)
PE 6.4 11.1 7.1 6.1 56
PB 1.2 1.3 1.6 1.3 1.3
EV/EBITDA 4.7 5.2 57 45 4.1

26 true friend K I S Viet Nam

Securities Corporation




Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

o N&m giti: Tdng loi nhuan ky vong tir -5% dén 15%.

* Ban: Téng loi nhuén ky vong la -5% hoac thap hon.

® KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitk ty trong cdia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cdng ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm gitr 1% hoéc nhidu hon cb phan cla cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao 1ap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan clia cong ty dwgc phan tich trong bao cdo tai ngay 1/06/2023.

KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thuc hién bao céo nay va ngudi lién quan khong s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 1/06/2023.
KIS Vietnam Securities Corp. da phat hanh chirng quyén c6 ddm bam vai cb phiéu VLXD va hién 1a cong ty tao 1ap thi trwdng.

Nguwoi thie hién: Phong Phan Tich



Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyen vién phan tich, ngwoi thyc hién
va phat hanh bao céo phan tich nay va cac tai li¢u marketing, duwoc cap chirng chi hanh nghe va dugc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dugc sao chup nhan ban ho&c xuét ban (toan bo hoac tixng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sw
chép thuan bang van ban clia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hoac cac bén lién quan, va cac nhan sy
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