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Ty suét loi nhuan ctia danh muc dau tu “C6 phiéu hudng loi tir d&u tu cong”
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tang trudng GDP themRO.O6%. Quabc héi da théng qua ké hoach dau tu ’ 7 o manh métr qua trinh d&y manh du tu cong,
cong nam 2023 vdi téng s6 vén trén 700,000 ty dong, tang khoang Tang truéng EPS (5 nam) (%) 57.05 1355 . (o yéu t6 nén tang viing chc va nang luc
25%. ROE (%) 3.64 12.82 chuyén moén trong nganh.
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Mtienld@shinhan.com

Dt liéu tai ngay 21/06/2023 Ngudn: SSV, Bloomberg
Khuyén céo hiéu quéa dau tu:

Loi nhuén va dac diém ctia Danh muc dau tu duoc tinh toén duratrén cac chimg khoan riéng (€ trong Danh muc dau tur vao ngay béo céo.

Chimg khoan trong Danh muc déu tur c6 thé thay ddi va hiéu sudt dau tur trong qué khir khong dam béo loi nhuan trong trong lai. DS v

Thong béao tuan thir va Mién trr trach nhiém, vui long tham khdo Phu luc & cudi béo céo nay.
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Gidi ngan dau tu cong 4 thang dau nédm giai doan 2018 — 2023 (ty dong) Re
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Nguon: Bo Tai Chinh, Shinhan Securities Vietnam

DBau tu cong dy kién dugc ddy manh trong 8 thang cudi ndm
U Bao céo cua Bo Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau nam dén ngay 30/4/2023 la 110,633 ty dong (+16% YoY), dat 14.66% k& hoach. Tuy nhién
ty & gidi ngan so va&i k& hoach thap hon so v&i mirc 17.09% cudia cung ky nam 2022.

U Theo B& Tai chinh, nguyén nhan ty & gidi ngan thap hon so v&i nam trudc la do cac bo, co quan trung uong va dia phuong dang tap trung phan bé k& hoach vén cho
cac du an; hoan thién thi tuc dau tu, tap trung thuc hién cong tac dau thau lua chon nha thau xay l&p, do d6 tién do giai ngan ké hoach vén con cham. Trudc bai
canh trén, chinh pht da dua ra chi thi s6 08/CT-TTg ngay 23/3/2023 nham dua ra cac giai phap, nhiém vu dé ddy manh phan bg, giai ngan vén dau tu cong.

U Sau qué trinh d&u thau trong Q1/2023, gié tri giai ngan dau tu cong du kién tang manh trong 8 thang cudi ndm khi cac du an bat dau thi cong. Bén canh do6 véi muc
tiéu ty lé gidi ngan dat 90% trong nam 2023, ching toi udc tinh gia tri gidi ngan 8 thang con lai it nhat dat 591,359 ty dong téng +33% so vdi 8 thang cudi ném 2022.
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Cac yéut6 hé trg gidi ngan dau tu céng trong nam 2023

U Nhu cau vén cao: Téng hgp tir nhu cau clia cac bd, co quan trung uong va dia
phuong vé vén dau tu cong nam 2023 la 792,487 ty dong

U K& hoach v8n tang manh: Quéc héi da thong qua k& hoach dau tu cong nam
2023 v6i téng s6 von trén 700,000 ty dong, tang khodng 25% (khoang 140,000
ty dong) so véi ké hoach ndm 2022

U Vén kéo dai trong nam 2022: Theo béo céo tir BO Tai chinh, udc tinh giai ngan
trong nam 2022 dat 539,276 ty dong, dat 80.63% k& hoach, do do6 sé phat sinh
mot luong l6n vén kéo dai sang nam 2023.

U Goi hd trg phuc hoi kinh t& nam 2022 — 2023: Udc tinh gbi phuc hoi phat trién
kinh t& nam 2022 — 2023 dat gan 350,000 ty dong. Tuy nhién lay k& 8 thang
dau ndm 2022 chi m@i gidi ngan dugc 55,500 ty dong.

U Gia vat liéu xay dung dang & mic thdp gbp phan hd trg ddy manh trién khai
cac du &n ddu tu ha tang xay dung, qua d6 ddy nhanh téc do gidi ngan dau tu
cong

O Ap luc giai ngan dat 90% theo quy dinh mi ban hanh: cac dia phuang khong
dat du chi tieu dugc xem la khéng hoan thanh nhiém vu. Can bo dia phuong bi
xem xét mién nhiém néu khong hoan thanh nhiém vu 2 nam lién tiép theo quy
dinh tai Quyét dinh s6 41-QB/TW ngay 03/11/2021
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| — | Cosohatangnam2022 | ~ —| Quyhoachdénnam2030 [ — —

Qudc 1§: Téng chigu dai dat 24,321
km/ 125 tuyén
Cao t8c: Téng chidu dai 1,239 km

Quéc 1§ Téng chiéu dai 30,000
km/174 tuyén
Cao téc: Téng chiéu dai 5,000 km

Tong cong suét thiét ké cang bién:
706,13 triéu t&n/ ndm

Téng céng sudt thiét k& cang bién:
tir 1,140 dén 1,423 triéu tan

Hé théng dudng sét: 7 tuyén di qua
34 tinh thanh
T6ng chiéu dai 3,143 km

Hé théng dudng sét: xay 9 tuyé&n
dudng st moi véi téng chidu dai
dat 2,362 km

Hé théng san bay: 22 san bay (9

Hé théng san bay: dat 28 san bay

T\ ---- B trong d6 c6 14 san bay qudc t& va

K& hoach quy T 14 san bay nodi dia.

san bay quéc t& va 13 ndi dia)

hoachttr nam
2020-2030

Hé théng ndi thiy: 292 cang song/
21tuyén
TOng trong tai: 19.6 triéu t&n/ nam

Hé théng ndi thiy: dau tu va nang
c8p thém 19 tuyén ndi thiy

—_—— e — s — e o —
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Téng mirc dau tu (ty ddng)

Cao téc Bac - Nam giai doan 1 2017 = 2023 118,716
Cao t6c Bac - Nam giai doan 2 2023 -2025 146,990
San bay Long Thanh giai doan 1 2020 - 2025 114,451
Budng vanh dai 3 (H6 Chi Minh) 2022 - 2026 75,378
Budng vanh dai 4 (Ha Noi) 2022 - 2026 85,813

Ngudn: Bo GTVT, Shinhan Securities Vietnam
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Cao t6c Bac— Nam giai doan 1

Gia tri hgp dong clia cac cong ty

Thong tin duran trén san chitng khoan (ty dong)
Chigudai(km) Giatriddutu(tydong) Tiénde MO tgr:g;hma” VCG  LCG  HHV  C4G
Cao Bo - Mai Son 15 1,612 100% 01/2022
Mai Son - Quéc 16 45 63 14,703 100% 04/2023 1,573 672
Qudc 16 45 - Nghi Son 43 7,769 65% 08/2023 560 350
Nghi Son - Dién Chau 50 8,648 72% 07/2023 302 455
Dién Chau - Bai Vot 50 13,596 32% 05/2024 886 1,673
Cam L6 - La Son 102 7,900 100% 01/2022
Nha Trang - Cam Lam 29 5,131 71% 09/2023
Cam Lam - Vinh Hao 91 15,013 47% 03/2024 1,939
Vinh H&o - Phan Thiét 106 19,648 100% 04/2023 2,289
Phan Thiét - Dau Giay 98 19,571 100% 04/2023 1,725 859
Cau My Thuan 2 va duong dan 5 5,125 77% 12/2023
hai dau cau
Téng gia tri 654 118,716 7,033 | 350 | 2,913 | 2,987

Nguon: B6 GTVT, Shinhan Securities Vietnam

Ti€ndo dy &n cao téc Bdc — Nam giai doan 1
- Hiéntai c6 5/11 du &n cao téc da dugc hoan thanh, du kién dén cudi ndm 2023 sé c6 thém 4 du &n dugc hoan thanh. Theo ké hoach ctia BO GTVT, hai du &n dudng

cao téc Dién Chau — Bai Vot va Cam Lam — Vinh Hao du kién sé [an lugt hoan thanh trong thang 5 va thang 3 nam 2024.
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Cao t6c Bédc — Nam giai doan 2
Gi4 tri hgp dong clia cac cong ty trén

Thong tin duran san chirng khoén (ty dong)
Chiéu dai (km) Gi4 tri dau tu K& hoach thi cong VCG LCG HHV C4G
Bai Vot - Ham Nghi 36 7,403 2023 - 2025 6,044
Ham Nghi - Vang Ang 54 10,185 2023 - 2025
Vang Ang - Bung 58 11,785 2023 - 2025 5,300 5,400
Bung - Van Ninh 51 10,526 2023 - 2025 3,939
VVan Ninh - Cam L6 68 10,591 2023 - 2025
Quang Ngai - Hoai Nhon 88 20,898 2023 - 2025 14,700
Hoai Nhon - Quy Nhon 69 12,544 2023 - 2025
Quy Nhon - Chi Thanh 62 12,298 2023 - 2025 3,055
Chi Thanh - Van Phong 51 10,601 2023 - 2025 4,393
Van Phong - Nha Trang 83 12,906 2023 - 2025 5,365
Cén Tho - Hau Giang 37 9,768 2023 -2025
Hau Giang - Ca Mau 72 17,485 2023 - 2025 7,256
TOng cong 729 146,990 14,399 10,765 19,093 11,195

Ngudn: BO GTVT, Shinhan Securities Vietnam

Ti€n d0 dv &n cao t6c Béc — Nam giai doan 2
- 12 du &n thanh phan da duoc khdi cong dong loat vao ngay 1/1/2023, du kién hoan thanh ndm 2025 va dua vao khai thac van hanh ti ndm 2026. Cac dia phuong
da giai phong mat bang va ban giao cho du &n hon 583km/729km, dat gan 81% téng dién tich mat bang.
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Du an dudng Vanh dai 3 va dudng Vanh dai 4

2 S°T do tuyén va‘mh dai3 TP.HCM Tién d6 dudng Vanh dai 3 (H5 Chi Minh)
) Tp.Tha S P
-\ Do 2! oy O Dy an duong Vanh dai 3 TP.HCM c6 t8ng chiéu dai khoang 76.34 km, di qua TP.HCM va 3 tinh lan
g \ " Tp. Bién Hoa TRANG BN
19,1km -

can (bdng Nai, Binh Duong, Long An); dugc chia thanh 8 du an thanh phan van hanh doc lap.
Téng mirc dau tu du &n lén dén 75,378 ty dong.

O Buong Vanh dai 3 TP.HCM hién dang gidi phong mat bang. TUr thang 4/2023 dén cudi thang
6/2023, dv an sé trién khai t6 chitc ddu thau lua chon cac nha thau xay 1ap, tu van va ky két hop
dong dé khai cong du &n Vanh dai 3 TP.HCM.

S Bén Lifc %
) P e
. g e Tiénd6 dudng Vanh dai 4 (Ha N6i)
T HigpH y ¥
N : S BAC GlANG
VANH DAl 4 m - \ U Dv an du'czng yagh dai 4 Ha N0| dé‘i krjoéng 112.8 knldLrQCE chia t‘hanhv7 du an thaA’nh ph’“an. DJ,I an
7 3 S il P dugc chuan bi dau tu, thuc hién tr nam 2022, du ki€én hoanh thanh nam 2026. Téng mic dau tu
,:/ ‘ s s cGa‘Du an la 85,813 ty dong, trong do ngu‘én‘ngén sach nha nudc giai doan 2021 - 2025 la 41,860
\ AT ty déng, giai doan 2026 - 2030 la 14,506 ty dong.
(@ N EEXEN O buong Vanh dai 4 TP.HCM hién da giai phong dugc 70% méat bang va s&n sang dé dua vao khdi
\s N s cong xay dung trong thang 06/2023. Hién ban quan ly du an dang tién hanh t6 chitc d&u thau lua
‘ N o g |  VanLin_ chon cac nha thau thi cong.

/‘/’/,-\ 4 m

! i OHUNGYEN
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Du an san bay Long Thanh

Tiénd9 dy ansan bay Long Thanh

[ San bay qudc t€ Long Thanh la san bay qudc t€ dugc xay dung tai
huyén Long Thanh, tinh Bong Nai (c&ch Thanh phé H6 Chi Minh
khoang 40 km vé hudng Bong). San bay du kién cé cong suét [én
dén 100 triéu hanh khach/nam khi hoan tat ca 3 giai doan. San bay
Long Thanh du kién sé la san bay l&én nhat Viét Nam trong tuong
lai. Dy &n san bay Long Thanh duoc trién khai theo 3 giai doan
chinh: 2019 - 2025, 2025 - 2035, va sau nam 2035.

a Téng mlrc dau tu cho toan bo 3 giai doan clia du &n la 336.600 ti
dong. Trong d6 giai doan 1, sé dau tu mot dudng bang va mét nha
ga hanh khach cung cac hang muc phu tro dong bo véi cong suéat
25 triéu hanh khach va 1.2 triéu t&n hang hoa méi ném. Téng mirc
dau tu cua giai doan 113 114,451 ty dong (tuong duong 5.45 ty do
la My). Du kién dén nam 2025 giai doan 1 sé hoan thanh va dua
vao khai thac.

U Du an san bay Long Thanh giai doan 1 hién dang dugc chia thanh
4 thanh phan, trong d6 goi thau chinh va lén nhét du an la nha ga
hanh khach (t6ng mic dau tu hon 35,000 ty dong) van chua chon
duoc nha thau. Thoi diém dong thau du kién sé kéo dai dén ngay
12/06. Céc cong ty xay dung hang déau Viét Nam nhu CTD, VCG sé
la nhirng don vi tiém néng trong viéc thi cong goi thau nay.
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Co c8u chi phi xay cau dudng

-------- Nhom nganh VLXD  p======

Nhédm nganh
xay du‘ng

Co cdu chi phi NVL xay cau dudng

m Nhya dudng
m Thép

m Xi mang

® Da xay dung
Khac

m ChiphiNguyénvatliéu = Chi phi thi cong Chi phi chung

Ngudn: Chirng khodn Shinhan Viét Nam

Nhom nganh hudng Lgi trurc tiép tor dau tu cong:
- Nhém nganh hudng lgi truc tiép tir qué trinh dau tu xay dung cac du an ha tang, chu yéu bao gdm cac cong ty cung cép véat liéu xay dung, cac cong ty truc tiép thi

cong cac du &n ha tang xay dung.
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Tang trudng
Théngtin chung Gia c6phiéu Chi s8 tai chinh (*¥) Dinhgié 23F
Q1/2023
No.  Ma  Ngmn  VOnnos| Thigh GiMT Upide | GPM D ROA g Dosmtu B | pag) gy
1 PLC  Vatliéuxaydung 3,062 37,900 40,000 6% 13 1.48 2.62 9.83 -6 -18 2.3 13.2
2 HPG  Vatliéuxaydung 143,043 | 24,600 24,300 -1% 7 0.63 0.36 0.68 -40 -95 1.1 12.2
3 VCG Xay dung 11,384 | 21,300 23,000 8% 14 1.42 0.45 144 47 -98 0.9 12
4 CTD Xay dung 5,098 67,600 60,000 -11% 3 0.14 0.07 0.17 64 -25 0.6 21.3
5 LCG Xay dung 2,684 14,000 14,000 0% 11 0.17 2.94 5.95 34 -80 0.9 154
6 FCN Xay dung 2,606 16,550 16,000 -3% 12 0.87 0.51 1.14 21 N/A 0.7 22.3
7 HHV Xay dung 4,924 14,950 16,000 7% 47 243 0.79 344 25 4 0.5 1.7
8 C4G Xay dung 4,618 13,700 15,000 9% 14 1.40 2.01 6.83 8 27 1.54 133
* Gid muc tiéu (gia tri hop ly) trong 12 thang t6i Ngudn: SSV Research, Bloomberg
** S6 liéu 12 thang tinh t6i Q1/2023 Dt liéu tai ngay 21/06/2023
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Luan diém dau tw

GIA MUC TIEU (VND)
40 ) 000 - Toéng Cong ty Hoa dau Petrolimex (HNX: PLC) thanh lap vao 09/6/1994 véi tién than la Cong ty Dau nhon truc thudc Téng Cong ty xay dung
TH| GIA (VND) UP/DOWNSIDE Viet Nam. Nam 2003, céyng ty dugc c6 phan h(za, trg thanh cong ty thanh vién ctia Téng Cc“)r]g ty Xaéng dau Viet Nam. PI:C hoat dong trong ba
37900 6% linh vuc: nhra dudng, dau ma nhon va héa chét. Trong d6 mang nhura dudng dong gop khodng 48% doanh thu va khoang 40% loi nhuan.
) o 4 < > IR an o N
/NINDEX 1118 ~ PLC nam gitr thi phan nhura dudng l6n nhét trong nudc voi khodng 30% thi phan, bén canh d6 PLC cling ndm khoadng 30% thi phan tai Lao va
] . ! chiém phan l6n thi phan tai Thai. PLC c6 nang luc san xuét nhua dudng [6n nhét cd nudc voi 7 nha may trén c& ba mién. Téng cong suét san
P/E thi truong (23F, x) 104 xudt nhura dudng hing nam dat 400,000 tan, gép doi so Vi cac ddi thir hién tai.
V6n hoa (ty VND) 3,062 _ piC dat k& hoach nam 2023 véi doanh thu dat 8,903 1y dong (+3.5% YoY), loi nhuan truoc thué dat 200 ty dong (+8.6% YoY). PLC du kién san
SLCP dang luu hanh (trigu) 81 luong ctia ca ba linh e dat 447,900 tan, tang 5% so véi clng ky.
SLCP tu do giao dich (triéu) 16 - Ve két qua kinh doanh Q1/2023, PLC dat 1,968 ty ddng doanh thu (6% YoY), loi nhuan sau thué clia cong ty dat 33 ty dong (-19.5% Yo).
Ty & tu do giao dich (%) 20 Theo phia cong ty, két qua kinh doanh quy 1 chua phan &nh toan dién do anh hudng bdi thai gian nghi tét va mang nhura dudng phu thuéc
Cao nhét 52 tusn (VND) 35,600 vao thai diém thi cong clia cac du &n dudngxa.
Thap nhat 52 tuan (VND) 12,600 ~ Viécddymanh dautucong sé“déiy manh dau tu ha tang dudng xa. Cac du an nhu cao téc Bac Nam, ducng vanh Bai 3 va vanh ai 4, san bay
KLGD binh quan (triéu) 0.7 Long Thanh s& thiic day nhu cau tiéu thu doi véi nhira dudng. PLC dur ki€n sé dugc hudng loi manh mé nhd sd hitu cac nha may trén khap ca
inhqu Ieu ) nudc doc cac tuyén duding quan trong trong viéc xay dung cao téc Bac Nam. Bén canh dé véi phan 16n cd phan thudc sd hitu nha nuéc va
) A (ve Y g9 HUrenly g P Pl
GTGD binh quan (ty VND) 24 kinh nghiém trong viéc thuc hién cac du &n ctia nha nudc, qua dé lam téng kha nang PLC nhén dugc cac goi thau cung c&p nhyra dudng.
Hé s& Beta (12M) 1.6
3M 6M 12M RUi ro:
Tuyet i 12.6 1093 119 (1) Ri ro tién d6 trién khai cac dur andau tu cong cham;
[/quan VNINDEX 12.3 996 26.2 (2) Gia xang dau tang lam &nh hudng chi phi dau vao.

1,400 r 40,000

o — 2019 2020 2021 2022 2023F
oo | Doanhthu (ty VND) 6,160 5,608 6,868 8,601 8,882
b | ue | LNHDKD(ty VND) 267 219 205 338 444
00 | | Bién LNHDKD (%) 43 39 30 39 50
| ™ | LNSTctiacong ty me (ty VND) 145 148 174 17 223
| ™™ | BienLNR(%) 2.4 26 2.5 14 2.5
[ | EPS(VND) 1,599 1,715 1,960 1,173 2,760
2 5% | ROE (%) 9.8 10.7 12.0 7.3 17.3
(?5/2022 08/2'022 11/&022 02/2'023 05/202(?3 P/E (X) 71 1 69 21 1 1 92 1 32
W Index ——PLC WEQUITY P/B(x) 0.7 1.9 2.4 1.5 2.3

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 21/06/2023
13| C6 phiéu hudng loi tir dau tw cdng SSV Research



Top picks

GIA MUC TIEU (VND)

Luan diém dau tw

S

Shinhan

Securities

CTCP Téap doan Hoa Phat (HoSE: HPC) dugc thanh 1ap tir thang 8/1992, khdi dau la cong ty budn ban méy xay dung sau d6 [an lugt mé rong
sang céc linh vure khac nhu ndi thét, 6ng thép, thép xay dung, dién lanh, bt dong san va nong nghiép.

Linh vuc kinh doanh cét 16i ctia Hoa Phét la Thép, dong gdp trén 90% doanh thu va loi nhuén ctia ca tap doan. Cac san pham thép chinh clia
Hda Phéat bao gom: thép xay dung, thép cudn can nong - HRC, phai thép, éng thép va ton ma, trong d6 thép xay dung hién déng gop 59% ty
trong t6ng san lugng tiéu thu thép cac loai. Hoa Phat hién ndm gitr thi phan 16n nhat trong mang thép xay dung (v&i 35%) va 6ng thép (voi
29%).

Nam 2023, Cong ty c6 phan Tap doan Hoa Phat dat muc tiéu doanh thu tang nhe én 150.000 ty dong (+ 6% YoY), loi nhuén sau thué dat
8000 ty (-5.7% YoY) do &nh hudng ctia gia thép va nhu cau tiéu thu thap.

Két qua kinh doanh quy 1/2023, HPG ghi nhan doanh thu dat 26,865 ty (-39% YoY), loi nhuan sau thué dat 383 ty dong (-95% YoY) va dat 5%
k& hoach nam. Cong ty da bao lai trd lai sau khi lién tiép 16 trong 2 quy trudic d6 nha gid thép hoi phuc gdp phan céi thién bién loi nhuan gop.
Trudc dién bién tiéu cuc ctia thi trudng bat dong san, nganh thép du kién bi &nh hudng trong ndm 2023 do nhu cau thép xay dung di xudng.
Tuy nhién chiing t6i danh gid mirc anh hudng sé dugc gidm bdt nhd trién vong dau tu cong manh mé gbp phan cai thién nhu cau déi voi
mang thép xay dung clia Hoa Phat.

Bén canh d¢, Trién vong kinh t€ ma ctta trd lai va nd luc phuc hoi nganh bat dong san cuia Trung Qudc sé téng cudng nhu cau déi véi nganh
thép qua do gilip cai thién gia thép va nhu cau tiéu thu d&i véi nganh thép.

RUi ro:
(1) Rui ro suy thodi kinh t& &nh hudng dén nhu cau tiéu thu thép;

(2) Rui ro gia thép di xudng.

24,300
THI GIA (VND) UP/DOWNSIDE
24,600 -1.0%
VNINDEX 1,118
P/E thi truong (23F, x) 10.4
V&n hoa (ty VND) 143,043
SLCP dang luu hanh (triéu) 5,815
SLCP tu do giao dich (triéu) 3,156
Ty & tu do giao dich (%) 54
Cao nhat 52 tuan (VND) 29,769
Thap nhéat 52 tuan (VND) 11,800
KLGD binh quan (triéu) 21.3
GTGD binh quéan (ty VND) 403
Hé s& Beta (12M) 1.4
3M 6M 12M
Tuyét doi 4.3 450 -255
T/quan VNINDEX 3.9 354 -111
1400 - 35,000
1,200 30,000
1,000 25,000
800 - 20,000
600 15,000
400 10,000
200 5,000
0 : , , 0
05/2022 08/2022 11/2022 022023 05/2023
W Index ——HPG W EQUITY
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FY 2019 2020 2021 2022 2023F
Doanhthu (ty VND) 63,658 90,119 149,680 141,409 130,282
LN HDKD (ty VND) 9,743 17,123 37,664 13,078 11,142
Bién LNHDKD (%) 15.3 19.0 25.2 9.2 9.3
LNST ctia congty me (ty VND) 7,527 13,450 34,478 8,484 9,666
Bién LNR (%) 11.8 14.9 23.0 6.0 7.6
EPS(VND) 1,294 2,191 5,512 1,452 1,678
ROE (%) 171 239 42.8 9.0 94
P/E(x) 8.6 10.8 6.5 124 12.2
P/B(x) 14 2.3 2.3 1.3 1.1

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 21/06/2023
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23,000 - Téng Cong ty C8 phan Xuét nhap kh&u va Xay dung Viét Nam (HoSE: VCG) tién than (& Cong ty Dich vy va Xay dung nudc ngodi, dugc thanh
THI GIA (VND) UP/DOWNSIDE lap ngay 27/09/1988. Linh vurc kinh doanh chinh ctia Vinaconex bao gom xay 1ap cong trinh chiém khoang 72% va mang bét dong san chiém
o1 3 00 8% khoang 14% t6ng doanh thu. Vinaconex dugc binh chon la top 4 nha thau xay dung uy tin trong nam 2022, theo Vietnam Report.

] (] 3 A > S A
VNINDEX 1118 " Vinaconex dat k& hoach doanh thu hop nhat nam 2023 dat 16,340 ty dong (+93%), loi nhuan sau thué hop nhat dat 860 ty dong (-7.6%). biéu
PJE thi trudng (23F, x) ;O 4 nay duocly gidi bai tinh hinh kinh t& kho khén khién doanh nghiép kho gitr dugc bién lgi nhuén nhu nhitng ndm trudc.

= thitruong (228, x “* — Doanh thu thuan ctia VCG dat 1,965 ty dong trong Q1/2023 (+47.4%). Trong dé hoat dong xay I8p tang 54% so véi cting ky. Loi nhuan gop
V6n hoa (ty VND) 11,384 (i3 cong ty ciing tang g8p doi. Loi nhuan sau thué ctia VCG gidm manh trong Q1/2023, dat 38 tj dong (-95% YoY), do Q1/2022 cong ty c6
SLCP dang luu hanh (triéu) 486 khoan doanh thu tai chinh dét bién hon 600 ty dong tr viec sat nhap cong ty con.

SLCP tu do giao dich (triéu) 231 - Trong ndm 2022, t6ng gia tri tring thau trong toan hé théng Vinaconex dat trén 11,000 ty ddng gdp phan tao lugng backlog 16n cho nam
Ty & tu do giao dich (%) 48 2023. Chi riéng du an cao téc Bac - Namgiai doan 2 cong ty téng gié tri tring thau ctia VCG da dat hon 14,000 ty dong. Cac du &n ndi bat
Cao nhét 52 tuan (VND) 26 650 khac da duoc ky két bao gom: Du an xay dung co s& ha tang KCN sach tinh Hung Yén; du &n ha tang va kién trac Nha may Nhiét dién Ving
Thap nhat 52 tuan (VND) 11,000 éng 2,va ?ac <<:1ju T:}hi]nr«] ph:‘n chua’saz baiy Lt;)?ngAhanh: san.ba’y qu:I](?C ;e (I‘Z]aﬂrr;’Ran‘h Vfl sla;rj b:y; (‘:|uoc. 1€ Noi Bal.v o5 b g ,
KLGD binh quan (triéu) 75 ong ty cing du kién hoan thanh cac du an bét dong san tai cac thanh phd 16n va tién hanh ban giao trong nam , gop phan dong gop
vao két qua kinh doanh trong nam 2023.

GTGD binh quéan (ty VND) 144 R ro:
He 56 Beta (12M) 14 (1) Rui ro do trién khai c&c du &n dau tu cong cham;

3M M 12M (2) Bién dong gia nguyén vat liéu xay dung;
Tuyet doi 72 402 9T léigfa c’yg:wéc cao e
T/quan VNINDEX 7.5 306 -4.7 P '

(4) Tinh hinh kinh t& suy gidm &nh hudng dén mang bat dong san.

1400 - r 30,000

1200 | | Jsom FY 2019 2020 2021 2022 2023F
o] Doanhthu (ty VND) 9,502 5,551 5,749 8,453 16,483
Y - 2000 | LN HDKD (ty VND) 786 -731 655 637 1,054
1 | e | Bi€NLNHDKD (%) 8.3 -13.2 11.4 7.5 6.4
600 | LNST ctia congty me (ty VND) 684 1,605 394 782 768
400 | [ 1000 | Bjan LNR (%) 7.2 289 6.9 9.3 4.7
"0 | | 5000 EPS(VND) 1,219 2,938 793 809 1,581

ROE (%) 9.6 234 5.9 11.6 16
2022 0812022 1112022 0212023 ot P/E (x) 18.4 131 59.3 10.7 12
W index  ——VCG W EQUITY P/B(x) 1.7 2.9 34 1.2 0.9

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 21/06/2023
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Cong ty CP Xay dung Coteccons (HoSE: CTD) tién than la Bo phan Khai Xay &p thudc Cong ty Ky thuat xay dung va Vat liéu xay dung—Téng
Cong ty Vat liéu xay dung s6 1 — thudc BS Xay dung. Cong ty dugc chinh thitc dugc thanh l&p ngay 24/08/2004. Cotecconsla cong ty xay
dung hang dau Viét Nam véi doanh thu diing dau toan nganh.Véi kinh nghiém va nang luc thi cong c&c du &n l6n CTD dugc danh gia la nha
thau xay dung hang dau theo b&o céo ctia Viet Nam Report nam 2023.

Sau qua trinh d&i cht, CTD dé tréi qua giai doan tai cdu tric manh mé trong ndm 2021- 2022. B&n cudi nam 2022 CTD da hoan thanh viéc tai
c4u triic cong ty dong thai hoan tat trich l&p cac du an ct kém hiéu qua. Budc sang ndm 2023, CTD dat ké hoach ca nam 2023 véi doanh thu
dat 16,249 ty dong, tang trudng 12% so véi 2022. Lgi nhuén sau thué dat 233 ty dong, tang trudng 11 [&n so véi 2022.

CTD ghi nhan doanh thu thuan dat 3,130 ty dong (+64% YoY) trong Q1/2023, loi nhuan sau thué dat 22 ty dong (-24% YoY). CTD ghi nhan lgi
nhuén di lti do tinh hinh kinh doanh bét dong san vira tréi qua giai doan kho khan dan dén cac cong ty trong nganh xay dung canh tranh gay
gét lam gidm bién |gi nhuén gdp ctia CTD. Tuy nhién vé&i chién lugc da dang hda danh muc khach hang — gitip da dang héa ngudn doanh thu
ctia CTD va repeat sales — gitip CTD tiép tuc nhan duoc nhitng du &n mdi tir khach hang cti, CTD sé it bi &nh hudng hon cac déi thu.

CTD ghi nhén gia tri backlog tai thoi diém cudi nam 2022 vai 17,000 ty dong gia tri hap dong chuyén sang nam 2023. Trong ném 2023, CTD
ti€p tuc nhan duoc nhiu dir &n moi trong d6 bao gém dur an nha may sén xudt LEGO tri gid 1ty USD. CTD ciing la mét trong nhitng nha thau
sang gia cho cac du &n thudc du &n xay dung san bay Long Thanh, gop phan thtic ddy tang truding trong tuong lai.

60,000
THI GIA (VND) UP/DOWNSIDE
67,600 -11%
VNINDEX 1,118
P/E thi truong (23F, x) 10.4
V&n hoa (ty VND) 5,098
SLCP dang luu hanh (triéu) 74
SLCP tu do giao dich (triéu) 49
Ty & tu do giao dich (%) 66
Cao nhat 52 tuan (VND) 73,700
Thap nhéat 52 tuan (VND) 23,450
KLGD binh quan (triéu) 0.4
GTGD binh quéan (ty VND) 26
Hé s& Beta (12M) 1.6
3M 6M 12M
Tuyét doi 829 125.7 3441
T/quan VNINDEX 82.5 116.0 484
1,400 - r 80,000
1200 b 70,000
1000 ] b 60,000
r 50,000
800
r 40,000
600
r 30,000
4007 b 20000
200 4 b 10,000
0 T T T 0
05/2022 08/2022 11/2022 02/2023 05/2023
WIndex ——CTDWEQUITY
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Ri ro:
(1) Rui ro do trién khai cac du &n dau tu cong cham;
(2) Bién dong gia nguyén vat liéu xay dung;

(3) Tinh hinh kinh t& suy gidm &nh hudng dén xay dung dan dung.

FY 2019 2020 2021 2022 2023F
Doanhthu (ty VND) 23,733 14,558 9,078 14,537 16,138
LN HDKD (ty VND) 589 201 =241 -248 218
Bién LNHDKD (%) 2.5 1.4 -2.7 -1.7 1.4
LNST ctia congty me (ty VND) 71 334 24 21 225
Bién LNR (%) 3 2.3 0.3 0.1 1.4
EPS(VND) 8,856 4,164 323 280 3,010
ROE (%) 8.2 3.8 0.3 0.3 2.7
P/E(x) 5.8 18.7 339 117.5 21.3
P/B(x) 0.5 0.7 1 0.3 0.6

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 21/06/2023
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14 ,OOO - CTCP LIZEN (HoSE: LCG) tién than la CTCP Licogi 16 dugc thanh 4p vao ném 2001, dén nay cong ty d& c6 hon 20 nam kinh nghiém trong linh
THI GIA (VND) UP/DOWNSIDE vuc xay dung tai Viét Nam. Thang 4/2022, LICOGI 16 chinh thitc thay d6i nhan dién thuong hiéu thanh CTCP Lizen. Lizen la mét trong nhing
” bOO 0% cong ty hang dau trong nganh xay dung tai Viét Nam véi thé manh va kinh nghiém trong 3 linh vurc: Ha tang giao thong, B&t dong sén, Nang
VI\IIINDEX ° 118 lugng tai tao. Trong do, linh vuc xay dung chiém hon 90% trong co c&u doanh thu nam 2022.
] . ! - Cong ty dat k& hoach doanh n&m 2023 v6i doanh thu nédm 2,850 ty dong (+83% YoY), loi nhuén sau thué dat 150 ty dong (-23% YoY). Cong
P/E thi truong (23F, x) 104ty dét k& hoach loi nhuan di i do cac goi thau B&c Nam giai doan 2 cong ty tham gia dudi hinh thirc chi dinh thau, d&n ti gia chao thau giam
V&n hoa (ty VND) 2,684 5% theo quy dinh clia nha nudc, &nh hudng dén bién loi nhuén ctia cong ty. Trong ndm 2023, cong ty cling tién hanh dau tu thém vao cac du
SLCP dang luu hanh (triéu) 190 &n nang luong ti tao va béat dong san, gop phan da dang hoa ngudn thu nhap trong tuong lai.
SLCP tu do giao dich (triéu) 155 - LCG ghi nhan doanh thu dat 242 ty dong (+34% YoY) va loi nhuén sau thué dat 10 ty dong (-79% YoY) trong Q1/2023. Loi nhuan Q1/2023
Ty lé ty do giao dich (%) 82 %ES; Suqs ly giéit l?diAbién l(tjril ‘nk;]ué_rl gop gidm va cong ty da ghi nhan khodn doanh thu tai chinh dét bién trong Q1/2022 tir viéc chuyén
Cao nhat 52 tuan (VND) 14,545 ngvongop tal congtythanhvien. - o B ,
Th&p nhat 52 tuan (VND) 4270 V& trién vong dai han, cong ty da tring thau 2 goi thau thudc dur an cao toc Bac —Nam giai doan 2 (du &n cao téc Van Phong —Nha Trang va
ap nnat >~ tuan iy ' du &n cao téc Viing Ang — Bung) voi tng gia tri LIZEN thuc hién 1 hon 4,000 ty ddng. Doanh thu du kién ghi nhan trong nam 2023 tir 2 du an
KLGD binh quan (triéu) 8.8 trén 1& hon 1,200 ty dong. Bén canh d6, khoang doanh thu uéc tinh tir cac du an du kién ky két thuc hién va dang trong qua trinh du thau 1
GTGD binh quéan (ty VND) 113 khodng 2,050 ty déng, tao diéu kién cho cong ty tiép tuc tdng trudng manh mé trong tuong lai.
Hé s& Beta (12M) 1.7
3M 6M 12M Rui ro:
Tuyét doi 0.4 1222 -54 (1) Rui ro do trién khai c&c du &n dau tu cong cham;
T/quan VNINDEX 0.1 1126 9.0 (2) Bién dong gia nguyén vat liéu xay dung.
1,400 4 r 16,000
1200 | Lo | FY 2019 2020 2021 2022 2023F
o0 ] - 200 | Doanhthu (ty VND) 2,536 3,536 1,803 1,006 2,816
L0000 | LN HDKD (ty VND) 335 138 328 50 192
800 -
L 8000 Bién LNHDKD (%) 13.2 3.9 18.2 5 6.8
%0 1 Lson | LNSTcliacongty me (ty VND) 191 311 182 192 149
400 1 L 4000 Bién LNR (%) 7.5 8.8 10.1 19.1 53
200 1 L 2000 EPS (VND) 1,089 1,772 993 911 777
, , , , , ROE (%) 12 17.1 8 7.1 5.7
05/2022 08/2022 11/2022 02/2023 05/2023 P/E (X) 4 9 6 2 19 9 8 2 15 4
Windex ——LCG W EQUITY ’ ) ’ ’ ’
P/B(x) 0.6 1 1.6 0.6 0.9

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 21/06/2023
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16,000
THI GIA (VND) UP/DOWNSIDE
16,550 -3%
VNINDEX 1,118
P/E thi truong (23F, x) 10.4
V&n hoa (ty VND) 2,606
SLCP dang luu hanh (triéu) 157
SLCP tu do giao dich (triéu) 110
Ty & tu do giao dich (%) 70
Cao nhat 52 tuan (VND) 18,800
Thap nhéat 52 tuan (VND) 5,790
KLGD binh quan (triéu) 2.6
GTGD binh quéan (ty VND) 28
Hé s& Beta (12M) 1.6
3M 6M 12M
Tuyét doi 16.4 878 -135
T/quan VNINDEX 16.0 78.1 0.9
1,400 1 r 20,000
1200 | r 18,000
r 16,000
1,000 4 - 14,000
800 | F 12,000
+ 10,000
600 1 L 8000
400 4 b 6,000
r 4,000
207 r 2,000
0 , : : 0
05/2022 08/2022 11/2022 02/2023 05/2023
W Index ——FCNW EQUITY
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CTCP FECON (HoSE: FCN) thanh lap ngay 18/6/2004 tir mot nhém ky su va chuyén gia dau nganh vé xtr ly va thi cong nén méng cong trinh.
Ngay 6/5/2016, FECON chinh thirc d6i tén, tir “Cong ty C6 phan Ky thuat nén méng va cong trinh ngam FECON” thanh “Cong ty C6 phan
FECON”. FECON la cong ty uy tin dat chudn quéc &, s& hitu nang luc xuét sdc vé nén mong va cong trinh ngam.

Tdng gia trihop dong FECON da ky két trong nam 2022 (a 3,500 ty dong, trong do ndi bat vai cac du an lon, trong diém nhu: Dy an Nhiét dién
Viiing Ang 2 Ha Tinh, Dy &n Nhiéu Loc — Thi Nghe TP HCM; Dy &n c&ng Lach Huyén 5-6 Hai Phong; Du &n Nhiét dién Nhon Trach 3-4 Bong
Nai; du &n T6 hop thép Hoa Phat Dung Quét giai doan 2 tai Quang Ngai. Trong d6 gia tri hop dong chuyén tiép tir ndm 2022 sang nam 2023
1& 2,500 ty dong.

Fecon d&t muc tiéu ndm 2023 véi doanh thu du kién dat 3,800 ty dong (+24.7% YoY) va loi nhuén sau thué dat 125 ty dong (+140% YoY).
Fecon du kién thodi vén toan bo du &n dién mét troi Vinh Hao 6 trong quy 11l - IV ndm 2023. Véi téng vén dau tu 1,300 ty dong (Fecon s htru
49% du an), viéc thoai von thanh cong sé gilip cong ty ghi nhan doanh thu, loi nhuén dét bién trong nédm 2023.

Két thuc Q1/2023, FCN dat doanh thu 609 ty dong (+21% YoY), loi nhuan sau thué dat 3 ty dong trong khi cling ky nam 2022 FCN 16 7 ty dong,
Bién loi nhuan gbp cuia cong ty co su cai thién dang k& dat mirc 20%, cao nhét ké tir ndm 2017 do cong ty da chti dong chuyén bién dong chi
phi nguyén vat liéu va chi phi nhan céng vao gia chao thau.

Vi xu huding ddy manh dau tu cong trong ndm 2023, FECON du kién s ti€p tuc nhan dugc cac du &n ha tng quan trong trong tuong lai. Lay
k& 5 thang dau nam 2023, FECON da ky két cac goi thau moi véi tong gia tri dat gan 800 ty dong.

Rui ro:

(1) Rui ro do trién khai cac du &n dau tu cong cham;

(2) Bién dong gia nguyén vat liéu xay dung.
(3) Chi phi lai vay & mirc cao;

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 3,091 3,154 3,484 3,046 3,807
LN HDKD (ty VND) 250 259 244 115 247
Bién LNHDKD (%) 8.1 8.2 7.0 38 6.5
LNST cia congty me (ty VND) 201 19 68 40 109
Bién LNR (%) 6.5 38 2.0 1.3 2.9
EPS(VND) 1,774 940 534 252 692
ROE (%) 100 53 2.8 15 3.1
P/E(X) 5.3 14.4 515 373 223
P/B (x) 0.5 0.8 1.6 0.6 0.7

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 21/06/2023
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1 6,000 - Congty c6 phan Bau tu ha tang giao thong Beo Ca (HoSE: HHV) duoc thanh 1&p ném 1974, HHV la chu dau tu, nha quan Lty van hanh cac
THI GIA (VND) UP/DOWNSIDE cong trinh ha Eéung giao thong hang dau Viet Nam. HHV hoat dong cht yéu thong qua cac du an dau tu cac du an BOT ha tang giao thong
14950 7% dudng bo (chiém khoang 70% doanh thu) va c&c hoat dong thi cong xay l&p cac cong trinh dudng bo (chiém khoang 25% doanh thu). HHV
! ? hién dang s& httu 4 du &n thu phi BOT véi doanh thu ndm 2022 dat gan 1,800 ty dong. Vi trién vong dau tu cong manh mé, HHV 1a mét trong
VNINDEX 1,118 nhimg cong ty dugc chinh pht lwa chon thuc hién cac du &n ha tang nhu cao téc Bac Nam giai doan 1va 2.
P/E thi truong (23F, x) 104 _ Nam 2023, d6i vi hoat dong thi cong xay [8p, HHV da tring cac gdi thiau XL1, XL2 va X3 thuoc Dy &n cao téc Quang Ngai - Hoai Nhon voi
Vén hoa (ty VND) 4,924 t8ng gia tri hop dong gan 14,500 ty dong; Trong nam 2023, HHV cling sé tiép tuc tham gia d&u thau cac gbi thi cong xay [ap cho cac du &n
SLCP dang luu hanh (triéu) 308 dau tu cong, dur &n PPP, v&i t6ng gia tri du kién khoang 4,000 ty dong. Déi vdi trién vong dai han, giai doan 2023 - 2025, HHV du kién tham
SLCP tu do giao dich (triéu) 225 gia dau tu ciu(ji hil:lh thlirc PPP CE;lC du én_sao téc Tén Phl:.l - Bao Loc, bong Dang —.Iré Linh, HAtru Nghi —vChi Léng voi téng mirc dau t khoang
1018 tu do eiao dich (9 73 40,000 ty dong, gop phan tao dong luc ti€p tuc tang trudng trong tuong lai. VG trién vong trén HHV dét muc tiéu doanh thu trong ndm 2023
y & tu do giao dich (%) dat 2,478 y dong (+18% YoY), loi nhuan sau thué dat 338ty dong (+14% YoY).
Ca? nhaE 52 tual’l (VND) 17,200 _ HHV cong bé két qua kinh doanh Q1/2023 v&i doanh thu dat 539 ty dong (+25% YoY), loi nhuan sau thué dat 83 ty dong (+5% YoY). Trong
Th&p nhat 52 tuan (VND) 6,240 d6 doanh thu hoat dong xay [&p tang g&p ba [an 1én mitc 137 ty dong trong khi cling ky dat 45 ty dong. Bién loi nhuan gdp mang xay l&p cting
KLGD binh quan (triéu) 6.6 €6 su cai thién dang ké tir mire 5.7% én mitc 12.6%.
GTGD binh quéan (ty VND) 88
Hé s8 Beta (12M) 1.4 Rliro
3M 6M 12M (1) Rui ro do trién khai cac du &n dau tu cong cham;
Tuyét doi -1.9 66.0 -12.1 (2) Bién dong gia nguyén vat liéu xay dung.
T/quan VNINDEX -2.2 56.4 2.3 (3) Chi phi lai vay & mitc cao.
1,400 4 r 18,000
v | s | FY 2019 2020 2021 2022 2023F
L1400 | Doanhthu (ty VND) 477 1,201 1,861 2,095 2,514
1,000 4
t1200 | LNHDKD (ty VND) 155 600 830 944 1,131
8001 - 10000 | Bién LNHDKD (%) 32.6 50 44.6 451 45.0
600 | reo0 | LNSTclhiacéngty me (ty VND) 201 137 269 264 343
200 600 Bién LNR (%) 42.2 1.4 14.4 12.6 13.6
o [ 4000 EPS(VND) 8,330 583 1,006 982 1,114
20 ROE (%) 6.7 2.3 4.2 3.9 39
[?5/2022 08/2‘022 11/&022 02/2‘023 05/20203 P/E (X) 1 5 291 267 96 1 1 7
Windex  ——HHVVNEQUITY P/B(x) 0.5 0.7 1.1 0.4 0.5

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 21/06/2023
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GIA MUC TIEU (VND)

15,000
THI GIA (VND) UP/DOWNSIDE
13,700 9%
VNINDEX 1,118
P/E thi truong (23F, x) 10.4
V&n hoa (ty VND) 4,618
SLCP dang luu hanh (triéu) 225
SLCP tu do giao dich (triéu) 177
Ty & tu do giao dich (%) 79
Cao nhat 52 tuan (VND) 15,104
Thap nhéat 52 tuan (VND) 4,936
KLGD binh quan (triéu) 3.0
GTGD binh quan (ty VND) 37
Hé s& Beta (12M) 1.7
3M 6M 12M
Tuyét doi 10.9 76.2 -6.8
T/quan VNINDEX 10.6 66.6 7.6
1,400 r 16,000
1200 | b 14,000
1000 F 12,000
F 10,000
800 -
r 8,000
600 -
r 6,000
4001 b 4,000
200 1 b 2,000
0 T T T 0
05/2022 08/2022 11/2022 02/2023 05/2023
W Index ——C4G W EQUITY
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CTCP Tap doan CIENCO4 (UPCOM : C4G) thanh lap nédm 1962 vdi tién than la Cuc cong trinh thudc BO Giao thong van tai. C4G 1a mot trong
nhitng cong ty hang dau trong linh vuc thi cong co s& ha tang tai Viét Nam véi hon 50 ndm kinh nghiém trong nganh, t&p doan c6 kinh
nghiém trong tham gia nhiéu du an trong diém qudc gia, quy mé 1&n, va doi hoi ky thuat cao. Cong ty CIENCO4 hoat dong chul yéu trong linh
vurc xay dung cac cong trinh giao théng trong va ngoai nudc; xay dung cac cong trinh cong nghiép, dan dung, thiy oi va mua ban cac san
pham xay dung. Hoat dong dau tu xay dung ha tang giao thong la hoat dong kinh doanh chinh ctia CIENCO4 chiém 70% doanh thu, bén
canh do6 cong ty ciing tham gia dau tu cac dyr &n BOT va bat dong san chiém [&n lugt 10% va 12.4% doanh thu.

Trong nam 2022, Tap doan da ky hop dong vdi téng gia tri dat 4,472 ty dong gdp phan tao lugng backlog l6n cho nam 2023. Cac goi thau néi
bat bao gom: Cao téc Bac Nam doan Buing - Van Ninh — 1,805 ty; Cao t6c Bac Nam doan Hau Giang - Ca Mau— 1,778 ty.

CAG dat ké hoach kinh doanh nam 2023 vdi doanh thu dat 4,500 ty dong (+65% YoY), loi nhuan sau thué dat 330 ty dong (+113%). Lugng
backlog hién tai ctia C4G lén dén hon 11,000 ty dong, dén chu yéu tir cac dur &n cao t6c Bac Nam giai doan 1 va giai doan 2. Ngoai ra, C4G
cling c6 tiém nang tiép tuc nhan dugc cac goi thau tir cac du &n < sén bay quéc t& Long Thanh, dudng Vanh dai 3 trong tuong lai.

CAG dat 460 ty dong trong Q1/2023 (+7% YoY), loi nhuan sau thué ctia tap doan dat 41 ty dong (+28% YoY), bién lgi nhuén gdp ctia CAG co6
su cai thién, dat 18.6% mutc cao nhéat ké tir nam 2021.

Rui ro:

(1) Rui ro dé trién khai cac du &ndau tu cong cham;

(
(

2) Bién dong gid nguyén vat liéu xay dung
3) Chi phi lai vay & mirc cao;

(4) Rui ro nén kinh t& di xudng anh hudng dén mang bét dong san

FY 2019 2020 2021 2022 2023F
Doanhthu (ty VND) 2,343 2,090 1,885 2,726 4,525
LN HDKD (ty VND) 290 288 305 301 540
Bién LNHDKD (%) 12.4 13.8 16.2 1.1 11.9
LNST ctia congty me (ty VND) 93 64 63 152 328
Bién LNR (%) 4 3 3.3 5.6 7.2
EPS (VND) 581 399 395 791 973
ROE (%) 8 54 53 8.2 1.6
P/E(x) 6.6 17.9 42.2 11.9 13.3
P/B(x) 0.5 1 2.2 0.9 1.54

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 21/06/2023
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Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702
Fax:(82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel: (1-212) 397-4000

Fax: (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong
Tel:(852) 3713-5333

Fax : (852) 3713-5300

INDONESIA
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22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HANOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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Thong bao tuéan thu

Toéi/ching toi, vai tu cach la chuyén vién/cac chuyén vién chudn bi ban bao cao nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla toi/chung toi vé cac chu dé
chirng khoan va té chitc phat hanh dugc thdo luan trong bai nghién cru. Hon nira, téi/chiing toi ciing xac nhan rang bai bao cao nay dugc soan thado ma khong phai chiu bat ky ap luc
hodc su can thiép bat hop li nao tir bén ngoai.

Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kht, vi thé nhitng bién dong gid cé phiéu trong tuong lai co thé khac véi cac xu hudng d& dugc hinh
thanh.

Céc dtr liéu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién cttu va phan tich vé chirng khoan ctia doanh nghiép, nhung cac quan diém va nhitng udc tinh nay c6 thé
co sai sot. Vi vay, viéc lua chon 6 phiéu va dua ra quyét dinh dau tu cudi cuing nén phu thudc vao chinh méi nha dau tu.

Céc dir liu nghién clru va phan tich chi dugc gui t¢i cho khach hang ctia chiing t6i, do d6 khéng dugc phép sao chép, chuyén ti€p, hay gtii lai cho c&c don vi khac trong moi truong
hop ma chua dugc sy cho phép cua chung toi.

Mién trir tr&ch nhiém

B&o céo phan tich nay va céc tai liéu marketing danh cho thi truong / chirng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich ctia Céng ty Chitng Khoan Shinhan
Viét Nam, cong ty dugc c&p gidy phép dau tu ctia Uy ban Chitng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao co phan tich nay va céc tai
liéu marketing, dugc cdp chitng chi hanh nghé va dugc quan ly bai UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hodc xuédt ban (toan bo hoac timng phan) hoac tiét
16 cho bat ky ngudinao khac ma khong dugc su chép thuan bang van ban caa Cong ty Chirng Khoan Shinhan Viét Nam.

B&o cao nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khéng dugc dién gidi nhu mot dé nghi mua hodc ban hodc khuyén khich mua hodc ban
b&t cr khoadn dau tu nao. Khi xay dung ban bao céo nay, ching téi hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau
tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu vén cta chuyén gia tu vén tai chinh déc lap ctia minh va tuy theo
tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hgp khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khong dadm bao nha dau tu sé dat dugc
loi nhuén hodc duoc chia sé loi nhuén tir cac khoan dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhén sy cép cao, giam déc va nhan vién tuyén b6
mién trir trach nhiém véi cac khoan 16 hoac t6n that lién quan dén viéc str dung toan bd hodc moét phan bao cao nay. Thong tin va nhan dinh cé thé thay déi bat cr luc nao ma khong
can bao trudc va co thé khac hoac nguoc vdi quan diém dugc thé hién trong cac mang kinh doanh khac ctia Cong ty Chirng Khoan Shinhan Viét Nam. Quyét dinh dau tu cudi cung
phai dua trén cac danh gia ca nhan ctia khach hang, va bao céo phan tich nay va cac tai liéu marketing khong thé dugc sir dung nhu la chirng clr cho céc tranh chép phap ly lién
quan dén cac quyét dinh dau tu.

Ban quyén (©) 2020 cua Cong ty Ching Khoan Shinhan Viét Nam. B&o cao nay khong dugc sao chup, nhan ban hoac xuét ban (toan bé hoac tirng phan) hoac tiét 16 cho bat ky nguoi
nao khac ma khéng dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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