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T6t nhung chua tuyét

i Trung Lap
Chinh phua no lwc giam tac déng caa COVID-19

Chinh phl da phé duyét mét loat cac chwong trinh xa hoi va dau tw cong Céng ty Panh gia MT (déng)
dé thuc day tang trwdng kinh té trong nam 2022. Biéu nay bao gom viéc Cotecoons Mua 79,500
dau tw vao cac dv an co s& ha tang quy mo Ién nhw giai doan 2 ctia Cao
tbc B4c - Nam, San bay Quéc té Long Thanh va Nha & X hoi. Cac khoan
dau tw co sé ha tang I&n nay dan dén nhu cau vé nguén cung vat liéu xay
dwng I&n va én dinh, diéu nay gilp cac nha cung cap cat, da nghién va
dét db co loi. Cac nha thau xay dwng va cac nha phat trién bat dong san
cling dang c6 co hoi hwéng loi tir Dau tw Nha & X& hoi.

béo Ca Mua 19,500

Nhiéu thach thirc can tré tién do dau tw

Viéc hoan thanh cac dw an dau tw cong co thé bi cham so véi ké hoach
do tién do xay dwng gap phai nhiéu tré ngai. Dau tién, téc do giai phong
mat bang thap hon dw kién c6 thé can tré tién trinh, bat chap sw ho tro tir
chinh quyén dia phwong. Thir hai, tinh trang thiéu nguyén vat liéu cé thé
anh hwdng dén tién d6 dw an. Sy mét can bang cung-cau cua vat liéu day
gia cat, da va chat phu gia ting cao, tr d6 dan dén rui rogidm ty suét loi
nhuan gop ctia cac nha thau xay dwng.

Cé phiéu wa thich cta chiing t6i

Theo quan diém cla chdng t6i, cac nha cung cap vat liéu tong hop va nha
thau la cac bén hwédng loi chinh. Trwdc nhu cdu manh mé vé vat I|eu xay
dwng trong nam 2024F, chung t6i khuyén nghi MUA déi véi cac cb phiéu
nganh da xay dwng, cu thé la DHA va VLB. Bén canh khuyén nghi THEO
DOI dbi v&i cb phiéu PLCTrong khi, ching téi khong tim dwoc co héi dau
tw trong mang da san lap, cat xay dwng. V& nhém cb phiéu nganh xay
dwng, chang téi khuyén nghi MUA déi véi HHV va CTD Ia nhirng dbi twong
hwéng loi truc tiép va gian tiép tir cac dw an dau tw cong. Do sw khac biét
vé dac diém va rai ro trong dw &n, ching téi cho réng cac cong ty sé dwoc
hwong loi tlr cac goi thau Long Thanh nhiéu hon cac dw an dwong cao
toc.

Research Dept
researchdept@kisvn.vn

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Chuworng trinh caa
Chinh phd nhdm phuc
haéi nén kinh té

Déi twong hwoéng |oi

trong trung han séla
nha thdu va nha cung
cép vat liéu xay dung

Gidi phéng mat bang,
thiéu vat liéu 1a thach
thirc 16m nhat déi voi
cac nha thdu dwan

Strc khée tai chinh yéu
c6 thé khién cac nha
thau dé bj tén thwong
hon

Béo cao c6 gi?

« Téng quan v& quyét tam hé tro' nén kinh té ctia Chinh pha Viét Nam
+ B6i twong hwéng loi tir xu hwéng chi tiéu cho co sé& ha tang

« Nhi¥ng thach thirc khi thuc day chi tiéu cho co sé& ha tang

. Tom tat

Chinh pht phé duyét chwong trinh Phuc héi Kinh té - X& hoi, véi tri gia 350
nghin ty déng dé vic day nén kinh t& hau Covid trong ndm 2022. Trong do,
khoang 113.5 nghin ty dong dwoc dau tw vao cac dw an co sé ha tang I&n bao
gdm Puong cao téc Bac Nam phia Déng giai doan Il va San bay Quéc té Long
Thanh. Bén canh, nha & xa hdi cling la mét mdi nhon trong dau tw cébng. Ngoai
ra, chinh quyén dia phwong dang ddy manh du tw vao cac dy an dwdng cao
tbc nhw dwong vanh dai 3 TP.HCM, dwéng vanh dai 4 Ha Noi, Bién Hoa-Viing
Tau...Céac dy an co s& ha tang trén ca nwéc dwoc ky vong sé dong luc ting
trwdng va vuc day nén kinh té hau COVID-19.

Trong giai doan ngén va trung han, Céc du an co s& ha tAng sé mang lai loi
ich cho cac nha thau va nha cung cép vat liéu trong giai doan xay dung. Chung
t6i cho réng cac dy an sé can mot lwong I6n cat, da va nhua duo’ng trong subt
giai doan xay dwng. Ching téi danh gia tich cwe ddi véi ¢ phiéu cua nganh da,
cu thé Ia DHA va VLB, dbng thoi dwa PLC vao danh sach theo doi ctia ching
t6i v&i tw cach 1a nha cung cap nhya duong. Déi v&i nha thau xay dwng, ching
t6i khuyén nghi Mua HHV va CTD vi la déi twong hwéng loi trwe tiép va gian
tiép tr cac chinh sach chi tiéu cong trong trung va dai han. Dong thoi trong dai
han, chang tdi dw bao bat ddng san va logistics cling sé dwoc hwéng loi dang
k& sau khi cac dw an ha tang dwoc hoan thién.

Tuy nhién, tién d6 cta giai doan xay dwng co thé bi can tré do kha nang g|a|
phéng méat bang dang dién ra cham hon so véi dw kién va tinh trang thiéu ngudn
cung vat liéu ngay cang trdm trong hon. Piéu nay ciing da dién ra trong qua
trinh trién khai cao téc Bdc Nam (CTBN) giai doan 1, mét sé dw an nhd khéng
thé hoan thanh dung tién do do qua trinh gidi phéng mét bang bi cham tré. Vi
CTBN giai doan 2, cac dw &n nhé ciing dang cho thay sw kho khan trong hoat
doéng gidi phdng mat bang bat chap nhivrng né lwc clia chinh quyén dia phwong.
Thiéu hut vat lidu xay dwng cling dang la mét mdi quan tam khac khi hang loat
dy an dbng thdi khdi cong trong cung moét luc. Sy thiéu ngudn cung vat liéu rai
ro dan dén qua trinh xay dwng bi dinh tré va chi phi xay dung gia ting, diéu nay
du b&o c6 thé tac dong dang ké dén bién loi nhuan gép cla cac nha thau.

Céc rti ro phan tich trén sé tao ap luc 13i vay cao hon so voi dy kién khi phan
Ié¥ncac nha thau dang st dung don b4y kha cao. Vi vay, theo chung t6i, danh
gia cao cac nha thau dang nam gitr lwong tién mat I&n trong co cAu tai san
hodc c6 kha nang huy déng vén véi chi phi thap. Bén canh uy tin trong viéc
trién khai cac dy an trwdc d6. Bong thoi, trén co s& phan tich sw khac biét vé
d&c diém duw an, chung tdi nhan thay cac cong ty sé dwoc hwéng loi nhiéu hon
tlr cac géi thau San bay Long Thanh so véi cac dw an cao tbc.
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Chi tiéu vao hatang la
mét trong nhidng goi
ctru trorkinh té caa
chinh pha

Il. Chinh phu quyét tam giai quyét khé
khan do dai dich

1. N6 lwc caa chinh pha dé phuc héi nén kinh té

Pai dich COVID-19 da anh hwéng Ién dén kinh té, xa hoi va muc tiéu tang
trwdng kinh té cta Viét Nam trong giai doan 2021-2025. Nam 2022, Quéc hoi
khéa XV da théng qua chwong trinh Phuc héi Kinh té - X& hoi véi gia tri hon
348 nghin ty ddng dé khoi phuc nén kinh té dang bi suy yéu va tranh tinh trang
suy thoai kinh té c6 thé xay ra. Goéi nay nhadm muc tiéu nang cao kha nang cham
séc strc khoe va mang |wdi an sinh xa hoi trén toan quéc, cling nhw hd tro
doanh nghiép san xuét kinh doanh va d4u tw ha tAng cong. Trong goi nay, Chinh
pht co thé dau tw 113,5 nghin ty dong vao viéc phat trién dw an ha tdng méi,
bao gébm cac dw an giao théng, chuyén dbi sé va phong nglra thién tai. Theo
S& Ké hoach va Bau tw, B6 Giao théng, mét phan Ién qu§ nay cé thé dwoc
duing cho cac dy an ha tdng chi chét nhw Cao téc Bédc — Nam Giai doan 2 va
cac dw an cao tc khac.

Hinh 1. K& hoach Phuc héi theo Nghi quyét 43/2022/QH15

Dich vu CNTT =
N (5, nghin ty Déng) Isr:%;‘:%'t Na;‘!:e:_lfc Hién dai héa
Nghién ctru Kpoa hocﬂ, Heé théng Y té
Cong nghé 10 nghin ty 60 nghin (14 nghin ty Dong)
(5 nghin ty Bong) Hong ty Bong NK trang thiét bi Vac
(Vén ngoai NSNN) xin =Y té
Chuang trinh (46 nghin ty Déng)
Phuc hdi KT-XH
2022
347 nghin ty Dong
H& trg Doanh aa ﬂ'(l)'l' -
nghiép 0
SO 53.1 nghin
110 ngh ahel
) 5’3,,;” ¥ Pau tv Co s6 ty Bong B
Giam, hoan thué, phi Ha tang H6 tro l&i vay
(64 nghin ty Déng) o - (5 nghin ty Déng)
Ho trg' doanh nghiép, 113 nghin ty Ho tro xa hoi, dao tao nghé
hop tac xa £ong (3.1 nghin ty Déng)
(40 nghin ty Déng) Téqg han muc bao lanh trai
Giam thué, phi str dung n . phiéu chinh pha )
dat, nuéc Phat trién Co sé Ha tang (38.4 nghin ty Déng)
(6 nghin ty Déng) (113.5 nghin ty Dong)

Dau tw Du lich
(300 ty Pong)

Ngudn: KIS

Theo théng k&, viéc giai ngan dau tw manh ctia Chinh phu vao phat trién co s&
ha tng la cach dé giam thiéu tac dong trong thoi ky suy thoai kinh té. Vi du,
sau cudc khiing hoang tai chinh nam 2008, trong nam 2009, chung t6i da chirng
kién mirc tang 52% n/n (181 nghin ty déng), thay vi mc ting 15-20% théng
thwerng. Sau Dai dich, ngan sach dau tw tdng 38% n/n 1én 726 nghin ty déng
vao nam 2023. Chuang t6i ky vong chi diu tw cé thé duy tri & mirc cao trong
ndm 2024 do nhan thay tinh trang dinh tré cGia nén kinh té toan cau c6 thé kéo
dai hon dv kién.
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Hinh 3. Ngan sich Pau tu & Phat trién giai doan

Hinh 2. K& hoach sir dung von dau tu co sé ha tin
? “ng 21N9 5004 - 2022
(VNDtn)  e=====I&D Budget % of GDP
ST e 600 1 12.0%
72.5 nghin ty
dong
500 |- 1 10.0%
Pau tw Co 400 - 1 8.0%
sd Ha tang >
113 nghin ty Séc Tran 300 | a\_ 1 6.0%
déng Cén Tho =
14.2 nghin ty <
e 200 | 5 1 4.0%
- N
) . 2
cﬁ'é'fé'.'._’.. 100 & g. 4 2.0%
1[;:3:;" si“éﬂ Hu.na wn 0
3.5"”3/'["; T T T T T T T TR U R B 0.0%
g 2004 2008 2012 2016 2020

Nguén: KIS, B Xay dung

Cao téc, San bay Long
Thanh, Nha & Xa héi la
nhdng dw an 16m trong
diém

Ngudn: KIS, Cuc Kinh té - Xay dung

2. Dw an co’ s& ha tang trong diém

Puong cao tbc B&c Nam phia Dang giai doan Il 2023-2025 (CTBN2), Ia dw an
mang tinh nén tang cho phat trién Co s& ha tAng cla Viét Nam, [a mot siéu dw
an gébm 12 phan trai dai trén 12 tinh mién Trung va mién Nam cla dat nwéc. Ké
hoach nay nhdm phuc héi nganh xay dwng va tang cwéng mang lwéi giao thong
van tai va cung tng cta Viét Nam, gidp dat nwéc tré thanh mot dia diém hap
dan hon cho dau tw san xuét va hau can. Béng thdi véi dw an CTBN2, Québc
hoi da théng qua nhiéu dw an dwong cao téc Ién khac trén khép khu vuc Dong
Nam B6 va Bdng bang séng Clru Long. Cac dy an CTBN2 sé& nhan dwoc thém
khoan tién 72.5 nghin ty ddng tr cac Chwong trinh Phuc hoi. Cac dy &n wu tién
khac cling s& nhan dwoc vén bd sung bao gdm Budng cao tbc Chau Déc —
Séc Trang (14,2 nghin ty ddng), cao téc Bién Hoa - Viing Tau (35 nghin ty ddng)
va cao tbc An Hiru — Cao Lanh (1,2 nghin ty déng).

5
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Hinh 4. Ban dd cac du an Co sé ha ting I6n dugc Qudc hdi khéa XV théng qua

Cao toc Bac Nam Giai doan 2 (2023-2025)

N P15
1 Béi vot - Ham Nghi 36 km 7,403 VCG § O f e
2 Ham Nghi - Viing Ang 54 km 10,185 :
3 Viing Ang - Bung 58 km 11,785 VCG,LCG
4 Bung - Van Ninh 51 km 10,526 C4G
5 Van Ninh - Cam L& 68 km 10,591 f)
6 Quang Ngdi - Hodi Nhon 88 km 20,898 HHV H‘
7 Hoai Nhon - Quy Nhon 69 km 12,544 4\5
8 Quy Nhon - Chi Thach 62 km 12,298 cc1, SDT, VCG, TTL
9 Chi Thach - Van Phong 51 km 10,601 HHV, TTL,CC1 #————s CzotdcBicNam
10 Van Phong - Nha Trang 83 km 12,906 G36, CC1 ° Cs0 téc Khic
" Cén Tho - Hau Giang 37 km 9,768 G36, CC1 %
» y
. . . //// Sian bay Long Thanh

12 Hau Giang - Ca Mau 72 km 17,485 C4G, CC1 % 7

Cac dwan khac ‘s

San bay Qudc té Long e
13 Thanh - Giai Doan 1 1.810 ha 114450  HHV, DHA, VLB, KSB NS
14 Pudngvanhdai3TPHCM  73km 75,378 DHA, VLB, KSB (" }10
15 Bwong vanh dai 4 Ha Noi 113 km 85,813 VCG 47
14 A\ g
CT Chau Déc— Cin Tho — ~CV
16 Soctrén (GB1) 188 km Ao 13 JR
SRy 4
CT Bién Hoa - Viingtau 16
17 (GB1) 776 km 17,837 1 \
CT Khénh Hoa —
<
8 BubnMéThust (Gp1)  117-Skm 21,935 ‘2/
Ngudn: KIS

Viéc xay dwng San bay Quéc té Long Thanh chéc chan sé cé tac dong tich cuc
dén Nganh Xay dwng/Vat liéu Xay dwng. Sau khi hoan thanh, san bay sé c6
cong suét phuc vu 100 triéu hanh khach va xt ly 1,5 triéu tAn hang héa méi
nam, tr& thanh san bay I&n nhét trong khu vire. Giai doan dau cla dw an, bao
gdm 373,000ha tai tinh Ddng Nai, bat dau vao thang 1 ndm 2021 va dw kién
hoan thanh vao nam 2026. Tuy nhién, can 22 triéu m3 da va 24 trieu m3 cat dé
lam phan méng san bay, diéu nay cé thé dan dén kha nang thiéu hut ngudn
cung cho céc dw an co sé ha tang trong mién Nam.
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Hinh 5. San bay Long Thanh giai doan |

Cao téc Bac Nam Giai doan 2 (2023-2025)

Bai vot -Ham Nghi 36 km
Ham Nhi - Viing Ang 54 km
Viing Ang- Biing 58 km
Bung - Van Ninh 51 km
Van Ninh - Cam L& 68 km
Quang Ngdi - Hoai Nhon 88 km
Hoai Nhon - Quy Nhon 69 km
Quy Nhon - Chi Thach 62 km
Chi Thach - Van Phong 51 km
Vin Phong - Nha Trang 83 km
Cén Tho - Hau Giang 37 km
Hau Giang - Ca Mau 72 km
Cac dwan khac
= TR
Srenn. G goan 1 1810ha
Bwong vanhdai 3TPHCM 73 km
Buwong vanhdai4 Ha Noi 113 km
e 3 §
M T
CT Bién Hoa — Viingtau 776 km

CT Khéanh Hoa —
Bubn Mé Thudt (GB1)

117.5 km

7,403
10,185
11,785
10,526
10,591
20,898
12,544
12,298
10,601
12,906

9,768

17,485

114,450

75,378

85813

44,691

17,837

21,935

VCG

VCG,LCG

C4G
HHV

LY
N

CC1, SDT, VCG, TTL

HHV, TTL, CC1 e CaoticBicNam
636, CC1 o it
36, CC1 ) %
c46, cc %////% SdnbayLoog Thanh 7\
8

HHV, DHA, VLB, KSB \IS
18

DHA, VLB, KSB l

o

vce a7

Ngudn: KIS

3. Nhu cau cap thiét vé Nha & xa hoi

Chinh phu Viét Nam da phé duyét Pé an xay dwng 1 triéu can hd nha & xa hoi
vao nam 2030, dac biét huwdng dén cac ho gia dinh va cdng nhan c6 thu nhap
thap. Dé an nay dworc tai tro bang goi vay thwong mai trj gia 120 nghin ty déng
va duoc thiét ké dé cung clp cac wu dai tai chinh cho cac nha phat trién, nha
thau va nha cung cép vat liéu. Cac co quan sé gidm ganh nang tai chinh cho
cac nha thau xay dwng nha & gia ré bang cach gidm lai suét cho vay (1.5 —
2.0%), mién phi st dung dat va tién thué nha, déng thoi giam thué GTGT va
thué TNDN. C4c nha phat trién c6 thé gil lai 20% tdng dién tich d4t cho nha &
thwong mai. Cac nha thiu va nha cung cép vat lieu sé dwoc hwéng loi tiv
chwong trinh nay trong giai doan 2024 - 2030. Cac nha phat trién ciing sé c6
dwoc loi ich, dac biét |a trong thi trwdng cho thué, noi cung cép nhiéu wu dai
ngén han hon so véi viéc ban dy an. Vao thang 4, Tap doan Xay dwng Hoa
Binh (HBC) da dwoc chon dé xay dwng 3,000 c&n ho tai thanh phd Hai Phong
v&i Thai Holding la ch( d4u tw chinh. Cac nha thau va nha phat trién dan dung
khac, bao gdm Huwng Thinh Incons, dang tan dung dé an nay. Trong 6 thang
dau ndm 2023, c6 18,757 can hé méi dang duoc xay dwng trén ca nwdc, mac
du nhiéu dw an khac dang bj dinh tré do quy trinh cAp phép hodc cac van dé
gidi phéng mat bang (GPMB). Cac nha san xuét vat liéu xay dwng (nhw thép va
xi mang) sé& duwoc hwdng loi tlr cac hoat dong xay dwng nay mac du nhu cau
cham lai.

Trong ngén han va trung han, viéc diu tw vao co s& ha tdng cong va cac
chwong trinh xa hoi dwoc ky vong sé tao ra viéc 1am 6n dinh cho cac cong ty
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Hinh 6. Nhu ciu va ngudn cung Nha & xa héi du

xay dung. Dau tw cong sé thic day tang tredng kinh té va kéo nganh vat liéu
xay dwng va bat dong san phat trién.

Bang 1: Du an Nha & x3 hdi dang xiy dung méi

kién tur 2023 dén 2030 trong 6T23
(Can) mNhu cau Cung méi Tinh Loai Dy an Can
400,000
350,000 Hai Phong Nha & Xa hoi 4 6.707
300,000 > \ 2 2 A A
Hai Phong Nha & Cong nhan 1 2.538
250,000
200,000 Bdc Giang Nha & Cong nhan 1 7.000
150,000
100,000 Binh Binh Nha & Cong nhan 1 1.500
50,000 Ha N Nha & X hoi 1 720
HCMC Long Dong Ha Noi Bac Binh Bac Vinh A a S n v LA
An Nai Ninh Duong Giang Phuc Lam Bong Nha & Xa hoi 1 320
Ngudn: KIS, Bd Xay Dung Ngudn: KIS

Tuy temg dw &n/giai
doan sé c6 nhiéu doi
twrong thu hwréng khac
nhau

4. Péi twong hwéng loi dw an ha tang

Theo quan diém cla ching t6i, s& c¢é nhiéu nguoi dwoc hudng loi trong qua
trinh xay dwng duw an va sau khi dw an hoan thanh. Nhiéu nganh céng nghiép,
t B4t dong san, tham chi dén nganh Thép va Xi méang, ciing dugc cho la sé
hwéng loi sau khi co s& ha tang hoan thién (dwdng cao tdc, san bay).

Hinh 7. Péi twong huéng Igi tir chi tiéu co sé ha ting

Giai doan xay dwng Hau xay dwng

4 N )

Bén hwong loi:

Bén hwong loi:

1. Vét ligu xay dung

Giai doan dau- gitra: D4 dam,
Dét san Iap, cat xay dung
Giai doan sau: Bitum

1. Hau can, Khu Cong nghiép
2. Nha ¢ - B4t dong san

2. Cac loai VLXD khac ( Thép, xi
mang)

3. Nha thdu xay dung

o AN /

Nguén: KIS

Trong giai doan xay dwng, cac dy an cong dw kién sé hd tro’ nhu cau vé vat liéu
xay dwng trong 3 nam t&i (da dam, cat, thép va xi mang). Dy an dwéng cao téc
Béc - Nam giai doan 2 dap &ng dang ké nhu cau vé da dam, cat xay dung va
céat san l4p lan lwot |a 40 triéu m3, 3,2 triéu m3 va 14 triéu m3 (xem Bang 6).
Mét dw an 16n khac - San bay Long Thanh ciling tim kiém 22 triéu m3 da dam
trong giai doan xay dwng tr 4Q23. Trong khi nganh Vat liéu xady dwng chirng
lai do suy thoai kinh té va tri tré tir bAt ddng san, bén canh dé viéc chi tiéu manh
cho co' s& ha tang cé thé 1am gia tdng nhu cau vé dich vu xay dwng. Tuy nhién,
céac giai doan xay dwng khac nhau va tbc d6 xay dwng cla tirng dw an cé thé
lam thay dbi cac mua cao diém tiéu thu vat liéu xay dwng. Ngoai ra, do chi phi
cung ng, cac nha thau co thé wu tién mua vat liéu xay dwng tir cac ngudn lan
can, do do, cac nha cung cap vat liéu gan sé dwoc hwdng loi nhidu nhét. Ching
t6i thich DHA va VLB (xem Chuyén sau vé Nganh Da nghién cla ching t6i) tuy
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nhién, ching t6i khéng thdy céng ty ndo chuyén cung cép cat niém yét.
Petrolimex (PLC) c6 thé tan dung nhu ciu ngay cang tang dbi véi nhya
dwong/nhya réi dwong. Khong may thay, chung toi khong thé dinh lwong,
lwong nhya dudng/nhwa duwdng can thiét cho dwdng cao tdc do khéng da
théng tin.

Hinh 8. Nguén khoang san san cé & gan du an sé giip giam nguy cd thiéu vat liéu xay dung

1 Bai vot -Ham Nghi 36 7,403
2 Ham Nghi - Viing Ang 54 10,185
3 Viing Ang - Bing 58 11,785
4 Biing - Van Ninh 51 10,526
5 Van Ninh - Cam L§ 68 10,591
s S
Giai Boan 2 I Quang Ngai - Hoai Nhon 88 20,898
7 0232025 oinnon _QuyNhon 69 12,544
| |
LA
8 Quy Nhon - Chi Thach 62 12,298 1 5«
9 Chi Thach-VénPhong 51 10,601 “ '.3
o ' . Dét san lap Ay 5
10 VénPhong - Nha Trang 83 12,906 \
A
. . m
1 Cn Tho-Hau Giang 37 9,768 . ba
g ey
12 Hau Giang - Ca Mau 72 17,485 A Cat bé t6ng
Trir leong NVL thuan gan cacdw an
o S it sanlap Da “atBé t @ NheaBuong
= a D000 N 1 U U :
1 Ha Tinh 16,850 215,35 4,600 m San bay
2 Quéng Tri 10,500 5,250 1742 Long Thanh
3 Quéng Binh 7430 161,777 11,240
4 Quéing Ngéi 36,726 38,002 15,455 s &?"3 f’U’t?';]
1en tni
s Binh Dinh 76,606 8783 15,057
6 Phi Yén 12,810 12,53 NA
7 Khanh Hoa 11,025 50,082 1,328
F BR-VT 6,830 NA NA
9 dbng Nai 938 31,740 %2 -
10 dbng Thap 19,000 16,820 = N {"' £
1 An Giang 500 35,928 ha 1_5.., b
12 Kién Giang 13,202 16,815 T
13 Vinh Long 5,930 35,930 12
Ngudn: KIS

Hinh 9. S8 du an BBS dugc cap phép tai Viét Nam

95
- 69
49
39 39 %
29
2
I I 17

4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

100 -
90 r
80 r
70
60
50
40
30
20
10 r

6

Nguén: KIS
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Nang luc thi cong la
diéu bat budc déi véi
cac nhathdu CTBN2

Céac dw an sé dam bao
nguén doanh thu cho
céc nha thdu dwoc
chon

Cac nha thau cling 1a bén hwédng loi trwc tiép tir chi tiéu cho co s& ha tang.
Nganh nay bi &nh huwéng nang né béi cac van dé vé doanh thu va dong tién do
COVID-19 gay ra. Chang han, lay sé lwong dy an nha & thwong mai trén toan
quéc lam minh hoa. 126 dy an da dwoc cip phép xay dwng vao ndm 2022 (so
v&i 252 dy an vao nam 2021) va chi c6 17 dw an 1Q23 (xem Hinh 9). Mac du
tham gia vao cac du an nay la mét cu dét pha quan trong ddi véi nganh, nhung
cac nha thu nay dwoc cho 1a kha “mong manh” trong méi trwdng lai suét vay
vén cao va nhirng thach thirc lién quan dén qua trinh xay dwng (GPMB cham
hon dw kién, thiéu nguyén vat liéu., vv.). Do d6, chiing toi d& mat dén cac cong
ty xay dwng cé diu 4n virng chic, bang can dbi ké toan lanh manh va xép hang
tin dung cao, dé dang huy déng vén.

Nha nwéc da bd qua quy trinh dau thau va thay vao do truc tiép chi dinh lién
danh nha thau khi chon nha thau cho cac dy an CTBN2. Dé dwoc chon tham
gia dw an, cac nha thau phai dap &ng hang loat tiéu chi do ban quan ly dw an
dwa ra, tr nang lwc tai chinh, nhan Iwc, kinh nghiém. Mat khac, thu nhap ti cac
dw an nay ré rang dam béo tang trwdng doanh thu clia cac cong ty do trong vai
nam t&i (hinh 10). Di v&i cac nha thau tham gia dy &n san bay Long Thanh,
chung t6i thay it rii ro so v&i cac dw an dwong cao tde khac do tinh chét va wu
tién hang dau cta dy an. Bén canh d6, nhé ngudn cung vat liéu xay dwng (thép,
xi mang...) déi dao va én dinh. Chuang téi xép hang MUA déi véi HHV trong thoi
han 12 thang va dwa C4G vao danh sach theo déi clia ching téi trong sb cac
nha thau.

Hinh 10. Doanh thu hang nam cia nha thau so véi gia tri tham gia CTBN2

(ty dong) ®2020 =2021 2022 =CTBN2
25000

20000
15000 r

10000 r

5000 r I I
0 J - ||

LCG HHV C4G cc1 VCG

Nguén: KIS

Chung t6i cho rédng B4t déng san nha &, va khu céng nghiép 1a 3 nganh gian
tiép dau tién cé thé don dau khi cac dy an di vao hoat dong. Ching t6i cling
chon CTD la cong ty hwéng loi gian tiép dai han va cé khuyén nghi MUA méc
du lién danh cta CTD khéng thé dap (ng vong k§y thuat cho géi thau Long
Thanh s6 5.10.
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Bang 2: VIETUR la lién danh nha thiu duy nhat dat yéu cau ki thuat cho géi
thau s6 5.10 (Ian 2)

Lién danh Lién danh Lién danh
CHEC-BCEG-Vietnam VIETUR Hoa Lw
China Harbour Engineering IC ISTAS Construction CTCP Xay dwng Coteccons (CTD)

CT TNHH Dau tv Xay dwng
Unicons

Beijing Construction Engineering
Group Co, Ltd

Cong ty TNHH Xay dwng — Thwong
mai Thuan Viét

CTCP DPau tw va Xay dwng Xuan

CTCP Dau tw Xay dwng Ricons
CTCP DPau tw Xay dwng Newtecons TCT Thanh An

CTCP DPau tw Xay dwng SOL E&C  Tap doan Xay dwng Delta

Mai
CTCP Xay dwng CDC TCT Xay dung sb 1(CC1) CTCP Xay dwng Central
TCT 789 CTCP Két ciu ATAD CTCP Xay dwng An Phong

CTCP Xuét nhap khéu va Xay dung
Viét Nam (VCG)

CTCP Dau tw va Phat tridn Nha HA CTCP Xay dwng Phuc Huwng
noi 52 Holding (PHC)

CTCP Dau tw va Xay dung
Samcons Viét Nam

CT Nha thép PEB Téap Bon Xay dwng Hoa Binh (HBC)
Power Line Engineering

CTCP Co dién HAWEE

Ngudn: KIS
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Bang 3. Danh sich nha thiu tring thiu cac du an Pudng cao tdc

Giatri

S6 Dw An G6i thau N Nha thau
(ty dong)
Pwong Cao téec Bac-Nam - Gia doan 2
= N ) CG
1 |B&i Vot Ham Nghi 11-XL 5,232 TCT 319
B ICTCP Xay dwng Xuan Truong
. S XL 3776 |cTCP 471 C71, CT TNHH Xay dung Ty Lap
2 [Ham Nghi - Viing Ang = = -
12-XL 3 304 ICTCP Xay dwng Xuan Trwdng,
’ [TCT 368
ICT TNHH Son Hai,
XL-1 5,300 CG,
3 |Viing Ang-Bling ITCT 368 JSC,TCT 484, TCT 479 JSC
-2 5.400 CTP BT XDGT Phwong Thanh
LCG
C4G
Tap doan 36
KL-1 3939 \oTCP BT XL Trwong Son
4 Bung -Van Ninh 471 JSC
CTCP BT XL Trwong Son
XL-2 3,501 ICT TNHH TMXD Trung Chinh
CTCP BT XL Trwong Son
[Tap doan Trwdng Thinh Group
XL-1 3,361 CTCP BT XL Trwong Son
. N ICTCP Xay lap 368
5 |van Ninh - Cam L6 [Tap doan Trwdng Thinh Group
XL-2 3,480 CTCP GTXD 1 )
ICTCP TCT dwdng sat.
HHV
K-l 3,862 Pau tv & Xay dung Dacinco
N x: ‘. HHV
6 |Quang Ngéi -Hoai Nhon XL-2 4,500 DAu tw & Xay dung Dacinco
HHV
X3 6:400  lcTep xay dung Beo Ca
XL-11 3,028 [TCT XD Trwdng Son
7 |Hoai Nhon - Quy Nhon Son Hai
XL-12 6141 lonic Loc, Cienco 8, Trwong Thanh, CTCP 471
CC1,SDT
XL-11 3690 [Tan Hoang Long , Thuan An
. CG
8 [Quy Nhon-Chi Thanh XL-12 3055 ir1ing Nam 18 E&C, Thuan An, CTCP 68, CTCP Hai Ding
XL-13 6241 [ITE
' [Trung Nam 18 E&C, CTCP DTXD & XNK 168 Viét Nam, Cwong Thinh Thi, Khang Nguyén
HHV, TTL
) i K-l 4393 lbhic Loc Ling Lo, CTCP XDTM 68
9 (Chi Thanh -Van Phong
L2 4 440 [Trung Nam 18 E&C L
! ICC1, CT THNN XD Ty Lap, CTCP Hai Bang
XL-1 7,966 LCG, Phuwong Thanh, VNCN E&C, CTCP Hai Bang
10 \van Phong- Nha Trang XL-2 3,835 [T Son Hai, CTCP XD Tan Nam, CTCP Hai Dang
L -1 - 966 [TCT XD Truwdng Son, G36, CC1,
N A ' ICTCP BDTXD VNCN E&C, CTCP XD Tan Nam
11 [Can Tho - Hau Giang -
IXL-2 3 835 NCN E&C Construction
! 620 Investment & Infrastructure , Hai Bang JSC, Thi Son Limited
-1 7 256 [Trung Nam E&C, Trung Nam 18 E&C, C4G
A N ' ICTCP Hai Bang, CT TNHH Thi Son
12 [Hau Giang - Ca Mau
XL-2 3,354 cCl
! ICTCP Hai Bang - Van Cwong - CTCP XD&DT 492
Pwong vanh dai 4 Ha Noi — Giai doan 1
08/TP2 - XL (986 [Truong Son Construction Corp, Thinh Vuong TVT JSC, Thai Yen Investment & Construction
1 (Component 2.1
09/TP2 - XL (1,816 CG
Pwéng vanh dai 3 TP.HCM- Giai doan 1
XL-03 b 071 Dinh An Corp, Bridge Construction 75 JSC, Thang Long Mechanical Construction Corp,
1 lcomponent 1 ' [Thai Yen Investment and Construction Corp, Phuc Thanh An JSC
p IXL-09 b 268 NCN E&C Construction , Hai Dang JSC, Hong An Bridge Construction Service,
! 236 Traffic Construction JSC, 624 Material and Construction JSC
Cao téc Bién Hoa — Viing tau
1 (Component 1 XL-09 6,012 CTCP BT XL Trwéng Son, TD XD Mién Trung, TCT XD Thai Nguyen
2 |Component 2 IXL-10 6,852 CG, CC1, Danico Construction & Investment
3 |Component 3 XL-10 4,964 [TD Son Hai, TCT DT XD 703, TCT Hoa Binh 479 - HBC

Nguodn: KIS, B6 Xay Duwng
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Ngén sach Nha nwéc
cho Péu tw va Phat trién
nam 2023 tang thém 200
nghin ty dong

Téc dé GPMB cham tién
dé phé bién &cac dwan
CTBN1

111. Chi tiéu cho co so ha tang: con thach
thirc nhung cé thé cai thién

Téc do6 gidi ngan Ngan sach Nha nwéc cho cac nha thau la chi sé hang dau vé
tién d6 dau tw cong. Theo B6 Tai chinh, ngan sach dau tw va phat trién ndm
2023 & 727 nghin ty ddng, +38% n/n. Tinh dén 6T23, 216 nghin ty déng +43%
n/n da dwoc gidi ngan, dap rng 29.7% ké hoach ca ndm. Trong sé nay, 25.5
nghin ty ddng danh cho phét trién Giao théng van tdi. Theo quan diém cla
chung t6i, viéc hoan thanh muc tiéu hang ndm thap hon khéng phai la van dé
dang lo ngai trong 6T23. Trong nhi*ng n&m qua, tén tai mét thoi quen: Toc d6
cham hon trong nhirng thang dau va sau dé tang dan vao cudi nam. Do do,
chudng t6i ky vong giai ngan c6 thé ting téc trong nira cudi nam 2023.

Hinh 11. Ty Ié giai ngan NSNN cho dau tu va phat trién

('000 ty déng) m Dy Toan Giai Ngan
700
600 550
497 477216
500 - 400411 429 438
400
300 16
200
100
0
2018 2019 2020 2021 6M2022 6M2023
Nguén: KIS

Bén canh d6, viéc gidi ngan cham mét phan cé thé do bé may quan liéu. Chi
sau khi Ban kiém soat chat lwong kiém tra mot hang muc cong viéc da hoan
thanh, BQL mé&i c6 thé yéu cau hoan trd. Qua trinh kéo dai nay thwong lam
cham tién dé cha dy an va anh hwdng dén hiéu qua kinh doanh cla nha thau.
Ngoai nhitng khé khan do, nhitzng ly do cham tré I&n nhat bao gdm tbc do
GPMB thap hon du kién ciing nhw ngudn cung va gia vat liéu xay dwng. X& ly
thanh cong nhirng thach thirc nay 1a rat quan trong dé cé thé hoan thanh duw an
dung han va trong pham vi ngan sach.

1. Tién d6 kh&i cdng bi try hodn béi giai phong mat bang
Tién do clia mot sb doan CTBN1 bj can tré do GPMB cham, hién tai, chi c6 5
trong sb 11 doan da hoan thanh, trong khi cac doan khac bi cham tién do. Vi
du, dw an Dién Chau-Bai Vot da khdi cdng vao thang 5 nam 2021 va viéc d&
bé cac cong trinh xay dwng cé tir trwdc nhw dwdng day dién, nha & va cac cong
trinh ngdm van dang ch& xi ly. Twong tw, nguwdi dan dat ra nhirng tré ngai cho
viéc hoan thanh dwéng cao tbc Nghi Son-Dién Chau. Trong thdi gian tri hoan
nhw vay, van can phai tra chi phi chung cho dy &n bao gém ca may méc va lao
dong trong thai gian tri hoan. D& dam bao hoan thanh kip thdi cac dw an nay,
diéu can thiét 1a thiét Iap sw phdi hop hiéu quéa gitra cac co quan chivc ndng va
nha thau trong viéc 1ap ké hoach van hanh.
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Bang 4. Tinh hinh hoan thanh cic Poan cao téc Bic Nam giai doan |

Sé Dw 4n

1 CaoB& - MaiSon
2 Mai Son -Quéc L6 45
3 Quéc L6 45 — Nghi Son
4 Nghi Son — Dién Chau
5 Dién Chau - B&i Vot
6 Cam L6 - La Son

7 Nha Trang— Cam Lam
8 Cam Lam - Vinh Hao
9 Vinh Hao - Phan Thiét

10  Phan Thiét — Dau Giay

11 CAu My Thuan 2

o Vén dau tw R X . .
Chieu dai (km) (ty déng) Hoan thanh Trang théi Chuy
15,2 1,600 100% Hoan thanh Bung tién do
A A A Cham tién do,
63,37 12,920 80% Mé& moét phan Khé khan hoat dong
. . Cham tién do
0, 5 4
43 6,330 79% Chuwa Hoan thanh Khé khan ti chinh, nhan lc
50 8,380 72% Chuwa Hoan thanh Behind Schedule
. N Cham tién do
0, 5 7y
49,3 13,340 46% Chuwa Hoan thanh Khé khan may méc, nhan lyc
98,4 7,700 100% Hoan thanh Bung tién do
49 7,615 100% Hoan thanh Bung tién do
N N Cham tién do,
79 13,690 52% Chuwa Hoan thanh Khé khan mat béng, nhan e
5 5 Cham tién do
0, 2 4
101 10,853 100% Hoan thanh Thiéu NVL
5 5 Cham tién do
0, 5 71
99 14,360 100% Hoan thanh Kho khan mat biing
7 5,003 87% Dy tinh hoan thanh Pung tién do

thang 12/2023

Ngubdn: KIS, B Xay Dyng

San bay Long Thanh,

dw an CTBN2 chuwa giai

phéng mét bang gay
ap luc cho nha thau

Déc biét, tién do san bay quéc té Long Thanh ciing bi dinh tré do vwéng GPMB.
Tinh Bdng Nai méi hoan thanh GPMB cho LTIA vao 2Q23, cham gan 2 nam so
v&i ké hoach. Vé qua trinh GPMB clia cac dw an CTBN2, 83% (600 km) dwoc
GPMB va ban giao cho ban quéan ly dw an. Pang chu y, cac tinh DPBSCL gém
Hau Giang, Kién Giang, Bac Liéu, Ca Mau dat téc do thong quan trén 95% trong
khi mién Trung dat 80%. Tuy nhién, ty 1& d4t c6 thé tiép can dwoc dé xay dung
la thdp (xem Bang 3) do cac van dé nhé lién quan dén gidi phdng mat bang.
Bét chap nd luc cla chinh quyén dia phwong, Ban QLDA van khéng an tam va
dang tim phwong an kha thi cho qua trinh GPMB vi chi mét cong trinh con sot
lai c6 thé anh hwéng dén tién do cta toan bod dw an.

Bang 5. Tién dé6 GPMP cac doan dudng cao téc Bac Nam giai doan Il

So6 Dw an Length (Km) Ban giao(Km) % C6 thé xay dwng (Km) %

1 Bai Vot -Ham Nghi 36 36 100.0 28.8 87.5
2 Ham Nghi - Viing Ang 54 45 83.3 26.8 49.6
3 Viing Ang - Buing 58 44 75.9 315 54.3
4 Bung - Van Ninh 51 38.6 75.7 30 58.8
5 Van Ninh - Cam L§ 68 45 66.2 29 42.6
6 Quang Ngai - Hoai Nhon 88 72 81.8 50 56.8
7 Hoai Nhon - Quy Nhon 69 58 84.1 45 65.2
8 Quy Nhon - Chi Thanh 62 50 80.6 35 56.5
9 Chi Thanh - Van Phong 51 43 84.3 26 51.0
10 Van Phong - Nha Trang 83 60 72.3 53 63.9
11 Céan Tho - Hau Giang 37 36.1 97.6 NA NA
12 Hau Giang - Ca Mau 72 70.4 97.8 NA NA

Nguén: KIS, B& Xay Dwng

Gidi phéng mat bang
tiép tuc la mét van dé
trong cac dw an San
bay Long Thanh va
CTBN2

Tranh chép gitra chinh quy&n va chi s& hivu tai sdn vé dén bu dat dai la tré
ngai I1&n nhat dé dap &ng tién dd GPMB. Viéc dén bu dwoc cb dinh trong mot
murc gia do chinh quyén dia phwong xac dinh va xung dot nay sinh khi khoan
thanh toan khong lam hai long chii nha. Chung t6i cho rang sw cham tré sép toi
dbi véi CTBN2 va céac dy an dwdng cao tée khac do sy chénh léch kéo dai. Dy
thdo Luat DAt dai 2023 dé xuat bd khung gia dé cé hdi ddng chuyén trach xac
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Nguén dw trir déi dao
nhwng kha nang cung
rng c6 han

Rdi ro dang ké phat
sinh khi cac nha thau
khéng thé phong ngua
rdgi ro khi gid dau vao
tang

dinh gia bat dong san cho tirng trudng hop cu thé. Chung téi tin rang viéc sra
ddi c6 thé cung cdp mot khudn khé dé giai quyét nhirng kho khan trong twong
lai trong nd lwc GPMB.

2. Cung cap nguyén vat liéu khéng du

Dw an CTBN1 phai dbi méat véi nhirng thach thirc vé tinh trang thiéu vat liéu,
d&c biét 1a da d&m va cat l4p. Mac du c6 triv lwong ddi dao nhwng hau hét cac
mé déu chwa dwoc cp phép dan dén ngudn cung han ché. Vao nam 2021, khi
tat ca cac doan ctia CTBN1 da di vao xay dwng, 84 trong sé khodng 175 md
van chwa dwoc cap phép khai thac, dan dén thiéu hut ngudn cung nguyén liéu.
M&i day, theo Thong bao 79/TB-VPCP, Phé Thi twéng Chinh phti cho biét viing
DBSCL chi con 37 triéu m3 cat phuc vu cac cong trinh giao thong trong vung.
Théng bao ciing d& nghij chinh quyén dia phwong chuan bj thém 30 triéu m3 dé
hé tro xay dung co s& ha tang trong khu vuc.

Viéc cham xin gidy phép thdm do, khai thac gay ra sy chénh I&ch gitra cac mé
dwoc quy hoach va cac mé dwoc cap phép. Cac quy trinh nay cé thé mét toi 7
thang, c6 trwdng hop kéo dai 2,5 nam, ngay ca khi cong ty da thang thau quyén
khai thac. Dé giai quyét nhirng thach thirc nay, chinh quyén nhiéu tinh gan day

Bang 6: Udc tinh trir lwgng cung va ciu NVL cho cic doan CTBN2 (000 m?)
Pat san lap Cét bé tong Pa dam
Sé Dw 4 . . .
¢ e Nhu C%u Triv lwon Nhu cé'u Triv lwon Nhu cé'u Triv lwon
dw kién ong dw kién ong duw kién ong
1 Bai Vot -Ham Nghi 2,234 6,037 31 1,280 692 21,550
2 Ham Nghi - Ving Ang 3,843 4,500 M 3,320 1,038 63,200
3 Viing Ang - Blng 2,628 2,970 134 2,410 1,115 193,450
4 Bung - Van Ninh 2,409 2,977 89 7,630 981 55,327
5 Van Ninh - Cam L& 3,110 7,500 89 2,942 1,307 21,250
6 Sﬁi:g Ngdi - Hoai 4,030 38,489 242 16,818 1,692 38,003
7 Hoai Nhon - Quy 3,416 27,240 205 10,159 1,327 7,853
Nhon
8 Quy Nhon - ChiThanh 4,380 14,749 237 3,629 1,192 6,836
Chi Thanh - Van 1,017 5,332 98 6,083 981 41,540
Phong
10 Yan Phong - Nha 3,120 7,930 159 1,731 1,596 34,425
Trang
11 Can Tho - Hau Giang 3,064 6,335 644 2,533 711 41,130
12 Hau Giang - Ca Mau 5,962 12,670 1,253 1,266 1,384 27,420
Téng 40,113 136,729 3,222 59,801 14,016 551,984

Ngudn: KIS, B Xay Dung

nhét 1a Lam Ddng, Dak L&k va bién Bién da ban hanh Cong véan thuc day qua
trinh phé duyét. Béi véi CTBN2, phai cung cép téng cdng 40 triéu m3 chat don,
3,2 triéu m3 cat va 14 triéu m3 da. M&c du tdng trir lwong vuot qua nhu cau
nhwng cong suat khai thac van 1a van dé 16n khi cac quy trinh cAp phép va van
hanh con méat nhiéu thoi gian.

Dé binh 6n gia vat liéu, chinh phl yéu cau cac nha cung cép vat liéu cong khai
gia vat lieu xay dwng hang thang. Tuy nhién, theo quan sat ctia chung toi, sw
khéng phu hop gira cung va cu cé thé khién gia thuc té ting cao hon so v6i
gia niém yét. Lam cho cac nha thau thuwdng xuyén bi ting gia vwot qua ngan
sach. Vi du, & Thanh Hoéa, noi ngudn cung cap cat dac biét han ché, gia giao
dich thyc té cta cat cé thé cao hon 35-75% so v&i gia niém yét. Chang téi cling
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Hinh 12. Nhu ciu vat liéu trung binh trén méi Km

cua tirng doan CTBN2

thay nha cung cép xuéat hoa don véi gia thap hon gia giao dich thyc té dé phu
hop véi gia niém yét cia S& Xay dwng dia phwong. Nha dau tw Nha nwédc phai
l4y gia niém yét lam chuan khi dw toan chi phi, khién cac nha thau phu khong
thé dan xép va do d6 can huy dong thém vén lwu dong.

Nhw da dé cap & trén, dw an nha ga hanh khach Cang hang khong quéc té
Long Thanh dang trong qua trinh d4u thau. Theo ké hoach, cong trinh c6 thé
khé&i cong truwéc cudi ndm 2023 va hoan thanh trong 39 thang (nam 2026). Giai
doan dau tién ctia dw &n bao gdm I4p day cac hang muc chuyén sau nhw dwdng
b&ng dau tién va nha ga chinh dau tién. Nhiéu duwong cao toc va co sé ha tang
phu phai dwoc xay dwng dé hé tro San bay chinh. Theo chung téi, nhu ciu
BDS sé& quay tré lai vao ndm 2024-2025. Do d6, nhu ciu vé da dam va cat bé
téng sé tang theo.

Hinh 13. Tang trudng gia nguyén vat liéu tir nam
2020 (2020 = 100%)

'000 m3 = D4t Cat P4 (%) ) ) i
12(0 ~ 70 Di Pa dam Cat Nhua dudng
100 60 L
80 | 50 L —
60 40 | I
40 t N
30 -
20
20
. SIS N
) v@é\@ SNES @6/\@96\0“%&@&@& & 0
‘é\’b@ S\)Q QI Q'é\ ,Cb > O\}A C{‘\\ Xb(\ é((b X
< RS S~
RS O <& AN —_—
5 TSI & EE S8 0 —
L T o S e @
L RRSHECARS & C -10 -
x Jan-21  Jun-21  Nov-21  Apr-22  Sep-22  Feb-23

Ngudn: KIS, Bd Xay Dung

Ngudn: KIS, Cuc Kinh t& Xay dung

V& phan minh, Chinh phd va Van phong Tha twéng dang nghién clru cac bién
phéap dé tang ngudn cung vat liéu va cai thién tinh minh bach vé gia ca, khéi
lwong va kha nang tiép can cua vat liéu:
- Nghi quyét 119/NQ-CP: Lam ré quy trinh ddng ky mé méi va yéu céu
chinh quyén cép tinh céng bé gia va nha cung cép tai dia phuong.
- Nghi quyét 60/NQ-CP: Nang céng suét mé hién cé 1én 50% so véi cong
suét dang ky.
- Cbng dién 573/CH-CP: Yéu céu céc tinh hoan thanh thu tuc ddng ky
quy hoach cac mé mdi triréc ngay 30/6/2023.
Nhiéu chinh quyén dia phwong hién dang trong qua trinh thdm do cac ngudn
tai nguyén mai, cap gidy phép cho cac nha thau dia phwong va phan ving lai
dét dai dé tiép can cac md mai (Hinh 14). Tuy nhién, bat chap sw thic giuc cla
trung wong, nhiéu dia phwong van chwa cé ké hoach chi tiét dé dap ng nhu
cau nguyeén liéu sap téi.
N&i lo chung v& ngudn cung va gia ca vat liéu xay dwng khi hang loat dw 4n ha
tang déng loat kh&i céng, cung véi sw phuc hdi cia thi trwdng bat déng san.
Theo phan tich ctia chung t6i, dén nam 2024-2025, du doan nhu cau vat liéu
sé tang manh, diéu nay sé budc cac nha thau phai canh tranh ngudn cung, déc
biét 1a tai khu vwc d6 thi TP.HCM—-Ddng Nai-Binh Dwong, noi sé trién khai
nhiéu dw an quy mé Ién déng thoi.
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Rdi ro cho cac nha thau
la khac nhau tuy thuéc
vao cac dw an

Hinh 14. Mé méi dudc cap phép dé ho trd CTBN2

Bai Vot
Ham Nghi . ~ 4 mé dat : 3 triéu m?
8 mé dat: 15 trigu m? Viing Anh @ .
3 mé cat: 1.3 triéu m?
Biing Hoai NS 1 mé gat : 15,000 m?
Van Ninh Quy Nhon =

25 mo dat : 16 tridu m?3
30 mé cat : 7 triéu m?

25 mad da: 25 triéu m3 Cam L& . 4 mo dat
© ChiThache 3 m3 cat

8 md dat : 15 triéu m> van Phon
3 mé cat: 1,3 friéu m3 5 mé dat :
4 3,3 triéu m?
Nha Trang 1 HO cat:
300,000 m?
Cat: 3.3 triéu m3
Cén Tho
Cat: 7 triéu m3
Hau Giang
Hau Giang
1 mo dat : 55,000 m3 Ca Mau

Ngubdn: KIS, cac S& TNMT

3. Phan thwéng sé khong chia déu gitva cac nha thau.

Téc d6 GPMB cham, vat liéu khan hiém Ia nhirng thach thirc cho cac nha thau
khi tham gia cac dw an. Chinh ph tra tién cho cac nha thau sau khi hoan thanh
trng phan doan. Viéc cham thanh toan doi hdi phai cé thém vén lwu déng, va
thwong dwoc x&r ly bang cach di vay hodc phat hanh cé phiéu. Thoi gian tri
ho&n cang lau thi ty suét loi nhuan gdp cha dw an cang thap, vi can phai tré chi
phi cb dinh. Cac nha thau Ién ngan ngai tham gia d4u thau cac dy an co sé ha
tang do gia vat liéu xay dwng, nhién liéu, nhan céng va hau can déu theo dinh
murc cii. Doan Diém Chau — Bai Vot ctia CTBN1 1a mét vi du dién hinh, trong
do sy thiéu linh hoat trong hop déng va chi phi vat liéu d&t da dan dén chi phi
tang 15-20%, khién nha thau thiét hai 2 ty ddng cho méi ngay cham tré.

Bén canh d6, mdt sb nha thau bi anh hwdng béi bat dong san dinh tré va chiu
rii ro thanh toan t& chi dau tw. Tap doan Hoa Binh (HBC) la nan nhan dién
hinh khi HBC khong tré dwoc tién cho thau phu. V&i nhirng thach thirc néu trén,
nha thau phai can c6 bang can dbi ké toan virng chac va kha nang huy déng
vén trong mot dw an quy mé I&n nhw vay. Theo quan diém cla chung t6i, ching
dw an Long Thanh dwoc Nha nwéc quan tdm hon cac dw an dudng cao toc.
Déi v&i cac dw an dwong cao tdc, mac du céd mét sé thach thire néu trén, ching
t6i tin rdng hau hét cac du an cé thé két thic dung han nhd sy hé tro tich cuc
tw chinh phu. V6&i két qud GPMB cham chap trong nira ddu nam 2023, ching
t6i cho rang chinh phi sé& day nhanh tién d6 giai ngan chi tiéu céng trong nitva
cudi ndm 2023 bang cach thuc giuc chinh quyén dia phwong sém gidi quyét
cac nut that gidi ngan. Tuy nhién, mot sb dw an & phia Nam c6 thé bj cham tién
dod do ngudn cung dat san lap khan hiém.
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V. K&t luan

DPau tw cdng hién dang la diém sang dwoc ky vong nhat cho dong lwc tang
trwong kinh té Viét Nam giai doan 2023-2024; theo dinh hwéng clia Chinh phu
hang loat cac duw an trong diém dwoc khdi cong trén toan quéc tir gitba ndm
2022 tré lai day. Trén co sé& nay, ching t6i nhan thdy nhém céac doanh nghiép
vat liéu xay dwng théng thwong (da dam, cat lap, cat bé téng) l1a mét trong
nhirng nganh dwoc huéng loi truc tiép tir dinh hwéng cta Chinh phd. Trong
do, chung t6i khuyén nghi MUA déi véi dam la CTCP Hoéa An (DHA) va Xay
dwng va San xuét VLXD Bién Hoa (VLB) trong 12 thang t&i tir nhu ciu da xay
dwng tang trwdng manh hwéng loi tir viéc trién khai xay dwng San bay Long
Thanh, cao téc Bién Hoa-Viing Tau, Vanh Pai 3 HCM, cac dy an cao téc khu
virc DBSCL va mét sb dy an khac

Ngoai ra, ching t6i dang gia cao viéc hwéng loi ciia cac nha thiu cé sy tham
gia phat trién cac dw an ha tang trong giai doan t&i day. Trén co s& phan tich,
ching téi dwa ra sy wu tién cho nha thiu sé tham gia xay dwng dw an San bay
Long Thanh so v&i cac nha thau dwéng cao tdc. Trén co sé nay, ching téi dwa
ra khuyén nghi MUA déi véi Béo Ca (HHV, MUA, 19,500) va Coteccons (CTD,
MUA, 79,500) cho muc tiéu nam giir trung, dai han.
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Phan tich
cong ty

Xay dwng Coteccons (CTD)

DPau tw Ha tAng Giao théong Déo Ca (HHV)
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Xay du'ng Coteccons (CTD)

MUA (Péanh gia lai), TP VND79,50

_ ‘ DT  LNHP LNR EPS %ting EBITDA  PEEVEBITDA PB ROE Cb tirc
Gia cp (16/08, dong) 67,000 . . . . .
Vén hoa (ty ddng) 4,986 (ty dong) (ty dong) (ty dong) (dong)  (n/n) (ty dong) () () ) ) (%)
SLCP luu hanh (riéu) 4 2024F 17,699 98 262 3251 273 207 206 74 06 31 00
Caol Thap 52 tuan (dong) 80,000/25,200
GTGDTB 6T (ty dong) 44 2025F 18,583 327 468 5,819 79 440 115 4.4 0.6 54 0.0
Ty lé cp tw do (%) 66.3
S& hivu nude ngodi (9%6) 232 2026F 18,955 333 492 6,116 5 450 10.9 4.0 0.6 53 0.0
Cb dong I6m (%) 2027F 19,334 316 499 6,193 1 437 10.8 0.8 0.5 51 0.0
Kustocem Pte.Ltd 185
2028F 19,721 711 447 5,551 (20) 370 121 0.3 0.5 4.4 0.0
MUA va TP |1a 79.500 déng: Chuang t6i bt dau dwa tin lai vé CTD vé&i khuyén
nghi MUA Coteccons (CTD) dwa trén trién vong trong 2023-2025. Gia muc tiéu
dwa trén dinh gia DCF (30%) va phuwong phap PB (70%). Trong d6 chung toi
b st dung chi phi vén chi s& hiru la 16,9% va WACC la 16,0% véi gia dinh: 1)
eriormance |ai su4t phi rdi ro 1 4,0%, 2) hé sé beta 1a 1,61 va 3) phan b rdi ro vén chi s&
T 6T 2T Ky la 8,0% va te do tang trwdng la 2%.
Tuyét dbi (%) (163) 928 (0.6)
(Tdtﬁ/t:)ng GivoiVN| 256 744 04 Hwéngloitl sw phuc héi cua thj trwong bat dong san: Do cac yéu t6 bao
gom ap lwc doé thi hda va gia nha & tang, ching téi ky vong nhu cau déi véi cac
Stock price trend dw an nha & méi sé tang. Tang trwdng sé khong chi dén tir thi trwéng cao cap
(000 ddng) va trung cdp ma con tlr nhu cau viva tui tién, vdi sang kién cia Chinh phi vé
100 xay dwng 1 triéu can nha & xa hoi mai. Ngoai ra, Luat DAt dai moi dwoc ky
80 vong sé gitip don gian hoéa thi tuc GPMB va tao ra mét méi trwdng sé hiru don
60 gian hon.
40
20 Hoan tat tai co’ cau rai ro: Sau dot tai co ciu ndi bd ndm 2021, CTD da dwoc
0 ! : dan dét béi HDQT méi do cb dong I&n nhat 14 Kusto Group bd nhiém, HDQT
08.22 01.23 06.23

mé&i da bat dau qua trinh danh gia kha nang thu hdi khoan phai thu ctia mot s6
khach hang rii ro cao clia cong ty, cong ty da xac dinh dwoc 1,3 nghin ty ddng
No khé doi. Nam 2022, dw phong no khé doi chiém 387 ty ddng, twong dwong
53% chi phi ban hang va quan ly. Tuy nhién, viéc cat gidm chi phi nay da giam
dang ké trong 6T23 xudng con 43 ty dong (-81% yoy), ching t6i cho réng day
la mot xu hwéng maoi trong twong lai, giup tang bién Igi nhuan rong clia cong ty
nho gidm ap Iyc trich lap dw phong.

Loi ich gian tiép: V&i chwong trinh Phuc hdi va cac luat khac do chinh phi
ban hanh, ching t6i ky vong Coteccons s& dwoc hwéng lgi tir tinh hinh kinh té
dwoc cai thién. Mot tac dung phu clia xu hwéng hién tai déi voi cac ngu6n vat
liéu téng hop ma&i sé la viéc gidm téng chi phi xay dwng, mé rong bién lgi nhuan
gop cla cac nha thau dan dung. Lai suat thdp hon cling sé& cung cap cho
Coteccons ngudn tai chinh ré hon, cai thién lgi nhuan chung cla cong ty.

Téng quan cong ty

Coteccons Construction (CTD) la nha thau I&n nhét Viét Nam tinh theo doanh thu va hoat dong
trong Iinh vic xay dung dan dung, cong nghiép va co sé& ha tAng. Nam 2022, cong ty ghi nhan
doanh thu 14,5 nghin ty déng va tdn dong 17 nghin ty ddng vao dau ndm 2023.
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Bang 1: DCF (‘000 ty déng)
Chi phi VCSH Note DCF Gia tri Note
Gia tri hién tai ctia Gia tri cudi o
Beta (x) 1.61 ang (PV of Terminal Value) 1,248  Long term growth rate at 2%
O PN Tong gia tri hién tai ttr hdkd
Lai suat phi rdi ro (%) 4.0 (Total PV of Operations) 3,341
Phan bu rdi ro (%) 8.0 Cong: Tién 4,650
Chi phi VCSH (%) 16.9 Trir: No vay (793)
WACC Trr: Loi ich cb déng thiéu sé (1)
Chi phi st dung vén vay (%) 7.3 Gia tri VCSH 7,197
Hé sb no/vén vay muc tiéu (%) 8.0 SL ¢4 phiéu Iwu hanh, triéu 79
Thué suét (%) 20.0
DCF Gia muc tiéu tai cubi nam
WACC (%) 15.0 tai chinh 2024 91,100
Bang 2. Tém tat dong tién (000 ty ddng)
FY2024F FY2025F FY2026F FY2027F FY2027F
EBIT 98 327 333 316 245
Triv: Thué (66) (117) (123) (125) (112)
Cong: Khau hao 109 113 117 121 125
Triv: Chi phi d4u tw (120) (100) (100) (100) (101)
(t&ng) / gidm vén luu ddng rong 6 (512) 175 1,439 (243)
UFCF 255 (12) 783 1,983 357
Gia tri hién tai clia dong tién (PV of FCF) 255 (10) 579 1,269 171
Table 3. Dinh gia (ang)
Metrics Gia muc tiéu Ty trong Gia tri
P/B, 1-yr ky han 1 nam & mdc 0,7x 74,624 70% 52,237
DCF 91,101 30% 27,567
Gia muc tiéu CTD (lam tron) 79,500
I
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Bang can déi ké toan (1y dong) K&t qua kinh doanh (Ty déng)

Cudi T6 nam tai chinh FY24F FY25F FY26F FY27F FY28F Cuéi T6 nam tai chinh FY24F FY25F FY26F FY27F FY28F
Tai san ngén han 20,705 20,138 19,256 19,196 20,224 Doanh thu
Tidn va tuong duong tidn 4650 4,145 3760 5113 5786 ' 17,699 18,583 18,955 19,334 19,721
Phai thu 12,574 12,845 12,583 11,510 11,795  Gidvon hang ban 17,107 17,813 18,189 18,576 19,025
Hang tén kho 2,897 2,478 2,230 1,896 1,933 ChaD o
Tai sérg1 dai han 1,277 1,278 1,310 1,350 1,318 Lotnhuan 6o %92 770 766 758 696
Tai san cb dinh 534 521 503 482 457 Chi phfban hang & QLDN 494 443 433 442 451
Pau tw tai chinh 383 345 334 325 316 LN hoat dong 98 397 233 316 245
Khéc 784 889 924 943 1,003 o
Téng tai san 21,982 21,416 20,566 20,545 21,542 D02 thutaichinh 443 465 474 483 493
Ngwoi mua tra trwéc 3,186 2,788 2,275 1,740 1,775 Thu nhép lai 144 158 174 192 211
Doanh thu chwa thwc hién 6 6 6 6 6 Chi phi tai chinh ous ot - )13 017
Phai tra ngudi ban 5132 4,810 4,547 4,644 4,756
Khéc 4,336 4,144 3,685 3,695 3,705 Chi phi lai vay 58 50 42 36 66
No ngén han va TP dén han 767 652 554 471 871 LN khac
No va TP dai han 26 26 26 26 27 ) 1819 1 1920
Tong no va phai tra 13,453 12,426 11,093 10,582 11,140 Lai (10) tr LD&LK 18 19 19 19 20
VCS’H ‘ 8,528 8,987 9,469 9,957 10,396 LN trudc thué 28 587 617 625 560
Vén diéu l& 788 788 788 788 788 Thu TNDN
Théng dw 2,958 2,958 2,958 2,958 2,958 66 117 123 125 112
Quy khac 4,668 4,668 4,669 4,669 4,669 LN sau thué 263 470 494 500 448
LN gi&)lai o 645 1,103 1,585 2,073 2510 LN rong cho cong ty me s ass ase 09 aar
Loi ich c6 dong thiéu s6 1 3 4 6 7
Téng VCSH 8,529 8,990 9,473 9,963 10,403  EBITDA 207 440 450 437 370
Bang luu chuyén tién té (19 aéng)  Chi s& tai chinh
Cuéi T6 nam tai chinh FY24F FY25F FY26F FY27F FY28F  Cuéi T6 nam taichinh  FY24F FY25F FY26F FY27F FY28F
‘ Dt liéu trén méi cp
Dong tién hoat déng (485.6) 98.6 1,334.6 1545 (485.6)  (ddng, didu chinh)
EPS 5819 6116 6,193 5551 5819
LN rong 4700 4940 500.0 4480 4700 BPS 114,080 120,221 126,439 132,011 114,080
DPS - - - - -
Khéu hao va khéu triv 113.4 1174 1214 1254 1134  Tangtrwéng (%)
Doanh thu 5.0 2.0 2.0 2.0 5.0
Tang von lwu dong rong  (1,069.0)  (512.8)  713.2 (418.9) (1,069.0) LN hoat dong 233.7 1.7 (5.1) (22.6) 233.7
LN rong 79.0 5.1 1.3 (10.4) 79.0
Dong tién dau tw (144.2) (178.8) (188.8) (201.3) (144.2) EPS 79.0 5.1 13 (10.9) 79.0
EBITDA 112.6 23 (290 (151) 1126
Tai san cé dinh (80.1) (105.6) (106.0) (107.7) (80.1) Kha nang sinh lgi (%)
Bién LN hoat déng 1.8 1.8 1.6 1.2 1.8
Tang dau tw tai chinh (64.1) (73.2) (82.8) (93.6) (64.1) Bién LN rong 25 25 25 22 25
Bién EBITDA 2.4 2.4 23 1.9 2.4
Dong tién tai chinh (115.1) (568.8) (83.1) 400.4 (115.1) ROA 22 2.4 2.4 21 22
ROE 5.4 5.3 5.1 4.4 5.4
Tang vén chii 0.0 0.0 0.0 0.0 0.0 Suét sinh loi ¢é tirc _ _ _ _ _
Ty 1& chi tra cb tirc - - - - -
Tang no (115.1) (568.8) (83.1) 4004 (1151)  pon pay
No rong (Ty déng) (2,997) (3,180) (4,616) (4,888) (2,997)
Chi tra cb tirc 0.0 0.0 0.0 0.0 0.0 Norong/ VCSH (%) (30) (30) (50) (50) (30)
Dinh gia (x)
Dong tién khac 0.0 0.0 00 00 00 o s 109 108 11 s
PB 0.60 0.60 0.50 0.50 0.60
Tang tién mat (744.9) (649.0) 1,0627 3536 (7449) Ly /cBiTDA 4.40 4.00 0.80 0.30 4.40
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Pau tu Ha Tang Giao thong Peo Ca
(HHV)

MUA (1an dau), TP VND19,500

o 1 EV/EBI '
Gid cp (16/08, déng) 15.900 DT LNHD LNR EPS % tang EBITDA PE TDA PB ROE Co tirc DT
Vén héa (ty ddng) 5237 (Y o o 3 o (ty
SO ) 27 gng Wdng) déng) (@ng) () Wdéng) 0 () O CO R CO R
Cao/ Thép 52 tuan (dong) 164506262  2021A 1,861 830 269 1,006 99.3 1,092 1538 23.6 0.6 3.9 0.0
GTGDTB 6T (ty dong) 108
T916 cp  do (%) a2 2022A 2,005 944 264 851  (154) 1,227 187 210 06 37 00
S& hiku nudc ngoai (%) 248 2023F 2,528 1,155 358 1,065 252 1451 149 176 06 42 00
C0 dong lon (%)
Hai Thach BOT Corp 3368 2024F 2742 1,247 406 1,206 132 1555 13.2 156 06 44 00
2025F 3,015 1,388 436 1,295 74 1,707 123 13.7 0.5 4.6 0.0
Bién déng gia cb phiéu Chi tiéu cdng manh mé thuc day tang trwéng
1T 6T 12T R ., o . A , e N L , A
Tuyét déi (%) 03 204 80 MUA; va gila ml_.IAC tleu‘ la 1?.500 dong.: Chugg toi b_at dau bao czio vgxcong ty
;I;zg)ng a6i v8i VNI a0 410 g0 H:'_:1 tang? glaf). thgng' .Deo‘ Ca (HHV). VlO’I khuyén nghi MU'A dL_}ii'i trén ,trlen vong
cua chung t6i doi v&i nganh trong giai doan 2023-25. Chung tdi dy b4o EPS sé
Xu hwéng gia dat CAGR ky han 3 ndm (2022-2025) 1a 15,0% nh& mirc co sé thap trong ndm
(000 ddng) 2022F. Chuing t6i str dung phwong phap SoTP dé dinh gia ¢ phiéu HHV v&i
0 . s P N A . ’ aAr s .
gia muc tiéu la 19.300 dong. Trong do, chang t6i ap dung phwong phap DCF
15 cho mang BOT va phwong phap PE cho mang xay l&p. Ching t6i st dung cac
10 gia dinh: 1) |4 suét phi rai ro la 4,0%, 2) hé s6 beta la 1,0 va 3) phan bu rii ro
s vén chi s& hivu la 8,0%.
0 : : s A _ . e e . £y \yia N
08.22 01.23 06.23 HHV 1a mét trong nhitng nha phat trién BOT I&n nhat Viét Nam. Mac du

Source: Bloomberg

mot sd dw an BOT clia HHV bj cham so v&i ké hoach tai chinh do mét sé nguyén
nhan khéng mong muédn lam anh huédng dén dong tién ctia cong ty, chung toi
van cho réng doanh thu thu phi s& dan duoc cai thién va day 1a ngudn thu 6n
dinh trong dai han khi lwu lwong giao théng ngay cang tang tai Viét Nam. Bén
canh do, trong th&i gian t&i, chang téi cling Ky vong chinh phi sé phé duyét hd
tro 3,4 nghin ty ddng cho dw an hAm duwong bd Déo Ca, tir d6 cai thién dang
ké tinh hinh tai chinh ctia HHV.

Chi tiéu manh tay cho co’ s& ha tang la déng lwc ting trwéng chinh trong
nhirng ndm t&i. Nho tai chinh én dinh va nang lwc xay dwng co sé ha tAng da
dwoc chirng minh, HHV da gianh dwoc nhiéu dw an cdng mang lai téng gia tri
tdn dong xay dwng khoang 2,9 nghin ty ddng vao cubi quy 1 ndm 2023. Ngoai
ra, HHV tiép tuc tich cwc tham gia d4u thau nhiéu dy an co s& ha tang khac va
chuén bj cho cac du an co sé ha tang kiéu méi nhw dwdng sat trong twong lai
gan c6 thé ddm bdo tang trwdng trong ngan han va dai han.

Tong quan cong ty
CTCP Dau tv Ha tAng giao thdng Déo Ca (HHV) tién than la Phan xwéng Théng Nhat dwoc thanh lap nam 1974
véi nganh nghé kinh doanh chinh la xay dwng cdu dwdng va hoat ddng dau tw cac dw an ha tang giao thong.

Hién tai, HHV 1a mét trong nhitng nha phat trién BOT I&n nhét Viét Nam.
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Bang 4. Phudng phap dinh gia SoTP

Phwong phap NPV du kién S& hivru Pinh gia HHV

BOT Béo Ca DCF 5,466 71.03% 3,882
BOT Bé&c Giang — Lang Son DCF 2,276 68.34% 1,555
BOT Béo Ca - Khanh Hoa DCF 425 47.10% 200
BOT Phuwéc Tuong - Phi Gia DCF 500 99.47% 497
Téng BOT 6,134
Xay lap & HDPKD Khéc PE & 8.0x 100% 362
Téng PV tir HDKD 6,496
Cong: Tién 773
'll?"rgT)No vay (Khéng bao gom ng dw an (340)
Trle: Loi ich cb dong thiéu sé (1,199)
Gia tri VCSH 6,410
SL ¢b phiéu Iwu hanh, triéu 329
Qié muc tiéu tai cuoi nam 2023 (bong- 19.500
lam tron) !

Bang 5. Gia Pinh

Khoan muc

Beta 1.0

Lai suét phi rdi ro 4.0

Phan bu rdi ro 8.0

I

Korea Investment
& Securities Co. Ltd.

24



Balance sheet (tyaéng) Income statement (Ty déng)
FY-ending Dec 2021A 2022A 2023F 2024F 2025F FY-ending Dec. 2021A 2022A 2023F 2024F 2025F
Tai san ngén han 1,389 1,184 2227 2652 2934
" \ Doanh thu 1,861 2,095 2,528 2,742 3,015
Tien va twong dwong tién 333 455 773 1,388 1,571
Phai thu 646 457 527 572 629 Gia vén hang ban 936 1,078 1,285 1,399 1,522
Hang ton kho 38 161 224 207 225 | inhuan gop 925 1,017 1,243 1,343 1,492
Tai san dai han 32,574 34,469 34,774 35,082 35,394
Tai san cb dinh 28,704 28,562 28,566 28,558 28,539 Chi phi ban hang & QLDN 95 73 88 95 105
DAu tw tai chinh 491 545 571 599 629 LN hoat dong 830 944 1155 1247 15388
Khac 3,394 4916 5747 5782 6,071
Téng tai san 33,964 35,653 37,001 37,734 38,328  Doanhthu tai chinh 2 s 5 6 6
Nguwoi mua tra treéc 8 112 101 110 121 Thu nhap li 8 7 6 12 18
Doanh thu chwa thyc hién 0 10 10 10 10
. o Chi phi tai chinh 551 648 784 823 904
Phai tra ngwoi ban 1,129 1,095 1,276 1,392 1,516
Khac 4,042 5408 6,218 7,027 7,758 Chi phi lai vay 551 648 634 615 594
No ng;én ha\n- va TP dén han 236 873 973 873 673 LN khac 21 0 ) @) @)
No va TP dai han 20,872 19,780 19,480 18,980 18,480
Téng no va phai tra 26,287 27,278 28,058 28,392 28,558 Lail (13) ttr LD&LK 1 5 57 60 37
vesH 3.235 3,905 7,744 8142 8569 | N trugc thué 333 354 431 487 523
Vén diéu l& 2,674 3,078 3,294 3,294 3,294 )
Thaing du o @ ) ) ) Thué TNDN 43 57 71 80 86
Quy khac 5 7 8 8 8 LN sau thué 291 297 360 407 437
LN gitr lai 557 821 1,171 1,568 1,995
Loi ich ¢b dong thidu sé 1,168 1,198 1,199 1,200 1,201 LN rong cho cong ty me 269 262 3°1 397 426
Téng VCSH 7,676 8,376 8,943 9,342 9,770 EBITDA 269 264 358 406 436
Cash flow (Ty déng) Key financial data
FY-ending Dec. 2021A 2022A 2023F 2024F 2025F FY-ending Dec. 2021A 2022A 2023F 2024F  2025F
. D@ ligu trén méi cp
Dong tién hoat dong 162 365 623 1,531 1,194 (ddng, diéu chinh)
EPS 1,006 851 1,065 1,206 1,295
LN rong 201 297 360 407 437 BPS 28,706 27,211 27,150 28,361 29,660
DPS 0 0 0 0 0
Khéu hao va khéu triv 262 284 296 308 320 Tang truéng (%)
Doanh thu 54.9 12.5 20.7 8.5 9.9
Tang vbn lwu dong rong (391)  (216) (33) 816 437 LN hoat déng 38.3 13.7 22.4 8.0 11.2
LN rong 99.3 (2.6) 33.9 13.2 7.4
Dong tién dau tw (199) (194) (394) (462) (457) EPS 99.3  (15.4) 25.2 13.2 7.4
EBITDA 36.3 12,5 18.2 7.2 9.8
Tai san c6 dinh (239) (197) (300) (300) (300) Kha nang sinh loi (%)
Bién LN hoat déng 44.6 45.1 457 455 46.0
Tang dau tw tai chinh 40 3 (94) (162) (157) Bién LN rong 14.4 12.5 13.9 14.5 14.1
Bién EBITDA 58.7 58.6 57.4 56.7 56.6
Dong tién tai chinh 221  (51.1) 15.5 (600.0) (700.0) ROA 0.9 0.9 1.0 11 11
ROE 3.9 37 42 4.4 4.6
Tang vén chd 0 404 216 0 0 Suét sinh lgi ¢ tac 0.0 0.0 0.0 0.0 0.0
Ty l& chi tra cb tire 0.0 0.0 0.0 0.0 0.0
Tang no 22 (455)  (200) (600) (700) Pon by
N rong (Ty déng) 20,775 20,198 19,680 18,465 17,582
Chitré ¢6 tre 0 0 0 0 0 No rong/ VCSH (%) 2700 2400 2200 2000  180.0
Dinh gia (x)
Dong tién khac 0 0 0 0 0 PE 15.8 187 149 132 12.3
PB 0.6 0.6 0.6 0.6 0.5
Tang tién mét (1s) 120 245 469 37 EV/EBITDA 23.6 21.0 176 156 13.7
|
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Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi cd phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
e MUA: Téng lgi nhuan ky vong la 15% hoéc hon.

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

e Ban: Tong lgi nhuan ky vong 1a -5% hoac thap hon.

e CTCP Ching khoan KIS Viét Nam khong cung cap gia muc tiéu véi cd phiéu khuyén nghi N&m gitr hodc Ban.

Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi

o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi git ty trong cGia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghi giam ty trong clia nganh trong danh muc so véi ty trong dwa trén vén hoa ctia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chuing t6i, chuyén vién phan tich thwc hién bao cao nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé cong ty duoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan no, lién quan dén khuyén nghi va quan diém
trong bao cdo, mdt cach truc tiép hodc gian tiép.

Thong tin cong khai quan trong
& thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thi 2 lién trwdc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cia cong ty dwoc phan tich trong béao cao.

Khéng cé mau thuan loi ich quan trong nao gitta chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khadng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chirng khoan KIS Viét Nam hodc ca bén lién quan khong tao lap thi treong cho cbd phiéu clia cong ty dwgc phan tich trong bao cao tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khdng ndm hon 1% cb phan clia cong ty dwoc phan tich trong bao céo tai ngay 16/08/2023.

CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thuc hién béo co nay va ngudi lién quan khdng sé hiru cb phiéu cta céng ty dwoc phan tich trong bao céo tai ngay 16/08/2023.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cb phiéu Xay dung Vat liéu xay dwng va hién la cong ty tao lap thi trwong.

Nguoi thue hién: Research Dept



Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chitng khoan Viét Nam dwoc thic hién va phat hanh b&i phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, coéng ty dwoc cap gidy phép dau tw cia Uy ban Chtrng khoan Nha nwdc Viet Nam. Chuyen vién phan tich, nguoi
thuc hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly béi UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khdng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyet dinh d4u tw cho riéng minh
cé4c nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh ddc 1ap cGia minh va tly theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng d&m bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé loi nhuan te cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac. tén that lién quan dén viéc st dung toan bo
hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay dbi bat ctv Itic ndo ma khong can bao trwéc va co thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac méng kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a ching ctr cho cac
tranh chép phép Iy lién quan dén cac quyét dinh dau tu.

Bép quyén © 2023 cﬂe} CTCP Chirng khoan KIS Viét Nam. Bao cao nay khdng dwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tivng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.



truet{riend KI Viet Nam

Securities Corporation

Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguyé&n Céng Tré, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
LAu 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh
Dién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Nbi

L3u 06, Téa nha CTM,

299 CAu Gidy, Quan CAu Gidy, Ha Nai
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L&u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Noi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao céo nay dugc thuc hién béi CTCP Ching khoan KIS Viét Nam va chi nhdm muc dich cung cép thong tin. Ban bao céo nay khdng nén va khéng dugc dién giai nhu
mot dé& nghi mua hodc ban hoéc khuyén khich mua hodc ban bét ctr khoan dau tw ndo. Khi viét ban bao céo nay, ching t6i dwa vao cac ngudn théng tin cong khai va
cac ngudn thong tin dang tin cay khac, va ching téi gia dinh cac thong tin nay 1a day dua va chinh xac, mac du ching ti khdng tién hanh xac minh doc 1ap cac thong tin
nay. CTCP Ching khoan KIS Viét Nam khéng dua ra - mot cach an y hay rd rang - bat ky dadm bao, cam két hay khai trinh nao va khong chiu bt ky mét trach nhiém
nao dbi v&i tinh chinh xac va day da clia nhivng thong tin dwoc d& cap dén trong bao cdo nay. Bao céo nay chi nhdm cung cép thong tin cho cac nha dau tw chuyén
nghiép, nhirng ngudi sé tw dwa ra quyét dinh dau tw ma khéng phu thudc qua mirc vao béo céo nay va cong ty khdng chiu trach nhiém ddi voi bat ky ton that truc tiép
hodc hau qua nao phat sinh tir viéc str dung bao céo nay hodc ndi dung ctia bao cao.

Ban quyén © 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hoadc xuat ban (toan bo hodc tivng phan) hoac tiét 16 cho bat
ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban cia CTCP Chirng khoan KIS Viét Nam.



