BAO CAO CHIEN LU'OC Shﬁan

Securities

Ngay 10 thang 10, 2024
~ o n’ ? ° AY N ~n
. Co phleu erdng Iql tU’ dau tw Cong Ty suét lgi nhuan cua danh muc dau tv
L. - L. - “C8 phiéu huéng lgi tir dau tu céng” va VN-Index (%)
Ty suét lgi nhuan danh muc Ty suét lgi nhuan VN-Index 120
T +03%MoM 1 +0.79% MoM 100
§ -463%YTD 1 +14.33% YTD 80
60
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: . ) Chénh léch e Danh muc C6 phiéu hudng lgi tir dau tu cong VNINDEX
e Xét lay k& 9 thang dau nam, giadi ngan dau tu cong udc dat 320,566 ty dong,
hoan thanh 47.29% k& hoach Thu tuéng Chinh phi giao. So véi cing ky nam truse,  Phén tich danh muc Téng quan chién lugc
ty & gidi ngén va gia tri gidi ngan dau tu céng 9 thang dau ndm c6 phan thap hon. Danh muc dau tu “C6 phiéu huong loi tir dau tu
Trudc dién bién trén, chinh pht da ban hanh Cong dién s6 104/CB-TTg ngay Danh myc VN-Index cong” dugc lap nén voi nhing ¢8 phidu dudc
10/10/2024 nhdm dén déc ddy manh vén dau tur cong nhimg thang cudi nam hudng lgi tir qua trinh day manh dau tu cong cta
s g & g PIE() 16.25 14.22 chinh phu. Chang toi lua chon nhing c6 phiéu
2024. P/B (x) 116 1.72 trong danh muc v&i nhing tiéu chi sau:
) o ¢ Hoat dong trong cac linh vuc dugc hudng o
e Chung toi ky vong gidi ngan dau tu cong sé dugc trién khai manh mé trong Loi sudt c6 tirc (%) 1.92 1.93 manh mé tr qua trinh ddy manh dau tu cong.
nhimg thang thang cudi ndm 2024, trong d6 nhém c6 phiéu thudc nganh xay Tang trudng EPS (5Y) (%) 17.34 9.25 * CO yéu t6 nén tang ving chac va nang luc
dung va khu cong nghiép sé dugc hudng loi nhd viec ddy manh dau tu ha tang. ROE (%) 7.47 12.64 chuyénmon trong nganh.
 Tiémnang tang trudng dai han.
) ROA (%) 2.36 1.99
* V6itinh hinh dau tu ha tang dién ra manh mé tai cac khu virc mién Nam, chiing Bt 139 100
. 2 ~ ~ e e 7 ~ N . , e a : :
t6i bo sung njot s6 6 phiéu nhcim khu»congﬂnghlepﬂ tai khu vure phia Nam nhu IDC, Ty sust loi nhuan (1Y) (%) 0.77 1482 - Meodsiociay
SZC, BCM, dong thdi loai mot s6 ma c8 phiéu co két qua kinh doanh kém tich cuc L . [Chuyén vién] e .
( ) Do lech chuén (%) 25.31 15.78 Lé Purc Tién /LJE [OF+l0)
PLC, FCN). = o [ MEIEEES
Ty 8 Sharpe (%) 0.04 0.84 &(84-28)6299-4233 @Ly P ;
>tien.ld@shinhan.com B3m vao hinh hodc quét QR
Dt liéu tai ngay 10/10/2024 Ngudn: SSV, Bloomberg

Khuyén céo hiéu qua dau tu:

Loinhuan va déc diém ctia Danh muc dau turdugc tinh toan dua trén cac chirg khoan riéng & trong Danh muc dau tu vao ngay béao céo.
Chirngkhoan trong Danh muc dau tu c6 thé thay d6i va hiéu sudt dau tu trong qua khir khong déam bao loi nhuén trong tuong lai. BSi véi SSV Research
Thong béo tuan tht va Mién trirtrach nhiém, vui long tham khdo Phu luc & cudi bdo cao nay.
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Ngudn: Bo Tai Chinh, Shinhan Securities Vietnam

* Bd&o cdo cua Bo Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau nam dén ngay 30/09/2024 khoang 320,566 ty dong (-11%
YoY), dat 47.29% ké& hoach k& hoach Thu tudng Chinh pht giao. Ty & gidi ngan trong 972024 c6 sy sut gidm so véi 972023 khi gidm tur
51.38% xudng mic 47.29%. Nham thic d&y tinh hinh giai ngan dau tu cong, Chinh pht da ban hanh Cong dién s6 104/Cb-TTg ngay
10/10/2024 nham doén d6c ddy manh von dau tu cong nhitng thang cudi ném 2024.

« Can cU theo Quyét dinh s6 1603/Qb-TTg, ké hoach dau tu cong clia ndm 2024 a 657,349 ty dong (gidm -14% so vdi ké hoach vén
nam 2023), ty l& gidi ngdn ndm 2024 theo ké hoach du kién dat 95%. Can cl theo nghi quyét s6 29/2021/QH15, vai téng ké hoach cho
giai doan 2021 — 2025 la 2,870 triéu ty dong, chung t6i udc tinh, k& hoach gidi ngan trong ndm 2025 sé & mitc tuong duong vai 2024.

« Nam 2024 dugc xem la nam ddy manh xay dung cac du an xay dung ca s& ha tang khi cac du an ha tang quan trong nhu cao t6c Bac
Nam giai doan 2, duong Vanh dai 3, dudng Vanh dai 4 va du &n san bay Long Thanh giai doan 1 da hoan tat viéc d&u thau va da tién
hanh khdi cong tu nita cudi nam 2023.
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Cac dv an dau tuv cong trong diém Shinhan

Tén dv an

Thoi gian

Tong mirc dau

S

Securities

Tinh hinh dau tuv cda cac dv an

Cao t6c Bac - Nam giai doan 1

2017 — 2024

tu (ty dong)

118,716

Da hoan thanh viéc thi cong

Cao t6c Bac - Nam giai doan 2

2023 - 2025

146,990

Tat cd 12 dv &n thanh phan cla giai doan 2 da hoan tét viéc
d&u thau va bt dau thi cong trong ndm 2023

Budng vanh dai 3 (H6 Chi Minh)

2022 - 2026

75,378

Du an da duoc khdi cong xay dung tr 06/2023 va du kién
hoan thanh vao 06/2026. Tuy nhién, do van dé lién quan dén
giadi phong mat bang doan qua Binh Duong nén tién do con
cham so v&i ké hoach.

Budng vanh dai 4 (Ha Noi)

2022 - 2026

85,813

Dy &n da duoc khai cong xay dung tir 06/2023 va du kién
hoan thanh vao 06/2026. Tinh dén thdi diém thang 04/2024,
téng vén da dau tu cho du &n khodng 12,600 ti dong, ti€én do
thi cong xay l&p dat 8.9%.

San bay Long Thanh giai doan 1

2020 - 2025

114,451

Theo dai dién Téng Cong ty Cang hang khong Viét Nam (ACV)
khang dinh, tién d6 thuc hién cac hang muc ctia dy an xay
dung Cang Hang khong qudc té€ Long Thanh dang bam sat ké
hoach

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Tinh hinh giai ngan cac du an dau tw cong

Ké hoach giai ngan trong Lay ké gidi ngan dén Ty lé giai

nam 2024 (ty dong) 31/07/2024 (ty dong) ngan (%)
Cao téc Béc - Nam giai doan 1 6,534 2,560 39.2%
Cao t6c Bac - Nam giai doan 2 30,099 16,837 55.9%
Cao téc Khanh Hoa — Buoén Ma Thuét giai doan 1 4,697 1,680 35.8%
Cao téc Bién Hoa — Ving Tau giai doan 1 6,489 1,286 19.8%
Cao téc Chau Béc — Can Tho — S6c Trang giai doan 1 10,734 4,636 43.2%
Vanh dai 4 — Ha Noi 9,805 1,642 16.7%
Vanh dai 3 — Tp H6 Chi Minh 21,540 2,234 10.4%
Buong H6 Chi Minh 4,575 1,868 40.8%
Téng cong 94,474 32,744 34.7%
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Cac dv an ha tang gép phan két ndi cac KCN

Ha Glang - Tuyén Quang

N6i Ha Giang voi
Noi Bai -Lao Cai

Lai Chau - Bdo Ha

.
Son La - Dién Bién
Hoa Binh - Moc Chau

Cha Bén - Pha Tho - Tuyén Quang

Vinh-Thanh Thiy

@ Ninh Binh - Ha Tinh

@ Ha Tinh - Quang Binh - Quang Tri
©) Quang Ngi - Quy Nhan

© Quy Nhon - Nha Trang

© Nha Trang - Phan Thiét

O Phan Thiét - Dau Gidy

@ Bén Lic - Long Thanh

© My Thuan - Can Tho

(©) Can Tho - Hau Giang - Ca Mau

>

Cao téc B4c Nam phia Tay

BAc Kan - Cao Bang —— Hién cd
——— Pang triénkhai
oongoing Ty — - — Dvfkiéntriénkhai 2022-2030
. Sau 2030
| i Nghi-Lang
@ Noi Bai - Lao Cai

) Ha Noi - Thai Nguyén - Chg Méi
©) Ha Noi - Bic Giang - Lang Son
O Ha Long - Van Don - Mong Cai
© Ha Noi - Hai Phong - Quang Ninh
© Phap Van - Cau Gié - Ninh Binh
) Lang - Hoa Lac - Hoa Binh

Hai Phang - Ninh Binh © CamLo-LaSon

© LaSon - Tuy Loan

(O baNang - Quang Ngai

D ba Lat - Lién Khuong

(® TP HCM - Long Thanh - Dau Gidy
® TP HCM - Trung Luang - My Thuan

; Q0 HoangSa
CamLb- La0B%0 . Hoalién-TuyLoan

DaNang -BaY

Quy Nhan - Lé Thanh

Chon Thanh - Hoa Lu

TP HCM - Chan Thanh

Hong Ngy'- Cao Lanh
ChauB6c-CanTha-SocTrang

Ha Tién - Rach Gia

Cao Lanh - Rach S6i

\
\
\l
Chon Thanh - Buc Hoa PP o ' Budn Ma Thudt - Van Phong,
66 Dau- Xa Mt J
TP HOM - Moc Bai R P 0
M§ An-Cao Linh

/.’J s
oAl
Mgk 7
v;(ég Lién Khuong - Dau Gidy
b
Bién Hoa - Viing Tau
N TP HCM - Soc Tréng G Ttngsa
My Thuan - Tra Vioh

S

Shinhan

Securities

Cac du an ha tang gop phan phat trién KCN
Trién vong dau tu cac du an ha tang manh mé trong giai doan 2020 - 2030

« Téng cong 1,874 nghin ty dong sé dugc dau tu trong giai doan 2021 —

2030 cho céac du an ha tang trén cd nudc. Trong d6 ha tang dudng bd
chiém 48% ngudn ngan sach nha nudc.

Theo thdng ké, trong giai doan 2000-2021, c& nudc da dau tu dua vao
khai thac 1,163 km dudng cao t6éc. Chinh phd da ddt muc tiéu dén nam
2025, ca nudc sé co khodng 3,000 km duong cao téc, cao hon gép doi so
v@i con s6 hién tai va k& hoach dén nam 2030 dat 5,000 km dudng cao
téc.

Cac dv an ha tang giup két néi hiéu qua géop phan thu hat vén FDI

+ C&c du &n ha tang dong vai tré quan trong trong viéc thu hit cac cong ty

nudc ngoai dau tu cac co sd tai Viét Nam. Viéc ddy manh dau tu co sé ha
tang sé giup k&t n6i nén kinh té€ t6t hon. Qua do, gia tdng hiéu qua trong
viéc van chuyén hang hoa, nguyén liéu trong nudc, gop phan déy manh
hiéu qua s&n xuét va gidm thiéu chi phi. Bén canh d¢, ha tang phat trién sé
ho tro két néi voi cac cang bién va san bay quan trong, gilp ddy manh
xudt khau.

Rach Gia - Bac Liéu

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Danh muc “Co phiéu huéng lgi tir dau tu cong” Shinhan
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Top picks
Théng tin chung Gia c6 phiéu Chi s6 tai chinh (*¥*) Pinh gia
25F
. Vénhoéa | Thigia GiaMT* Upside ™ YTD NPM D/E ROA  ROE P/B P/E
ot Ma Tén doanhnghiép N wwND) | WND) ND) ) ) | ) K | 6 W
1 CTD  CTCPXay dung Coteccons Xaydung 6,186 | 61,900 77,300 25% 5%  -14% 1% 018 1% 4% | 07 188
2 HPG  CTCP Tap doan Hoa Phat Thép 174,298 | 27,250 34,000 25% 1% 2% 8% 067 6% 1% | 13 9.1
3 VG o8 ConglycopnanXudtnhapkhduva yo g 11014 | 18400 23800  29% 1%  -17% | 7% 083 3% 1% | 12 13
ay dung ViétNam
4  HHV CTCPPautuHatangGiaothongDeoCa Xaydung 5165 | 11,950 15300 28% 1% -21% 14% 201 1% 4% | 07 138
5 LCG CTCPLizen Xaydung 2,085 | 10,800 14,000 30% 0%  -8% 6% 035 3% 6% | 08 135
6 CAG  CTCP Tap doan CIENCO4 Xaydung 3,144 8,800 11,300 28% 4%  -24% 6% 076 2% 5% | 08 113
2 R Khu cong
7 IDC  TéngCongtyIDICO nghicp. 18612 | 56400 64,800 15% 4%  19% 26% 050 1% 38% | 23 100
A Khu cong
8 SZC  CTCP Sonadezi ChauBirc nghiep 6713 | 37,300 43,500 17% 5% 1% 30% 086 4%  12% | 24 156
9  pom ongConglyBautnvaPhattienCong  Khucong oo o1 | e300 goo00  18% 1% 12% | 33% 108 5%  15% | 33 355
nghiép nghiép
* Gia muc tiéu (gia tri hap ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg
*#* 56 lieu 12 thang tinh t6i Q2/2024 Dt liéu tai ngay 10/10/2024
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CTCP Xay dung Coteccons S
(CTD VN) Secuntes

Giamuctiéu (12 thang) 77300VND  Luandiém dau tu:

o Lea Cong ty CP Xay dung Coteccons (HoSE: CTD) tién than la Bo phan Khéi Xay lap thudc Cong ty Ky thuat xay dung va Vat liéu xay
Gia hién tai (10/10/2024) 61,900 VND dung — Téng Cong ty Vat liéu xay dung s 1 — thudc Bo Xay dung. Cong ty dugc chinh thrc dugc thanh lap ngay 24/08/2004. V6i
Sudtsinh16i(%) 25%  kinh nghiém va nang luc thi cong cac du an lon, CTD dugc danh gia la nha thau xay dung hang dau theo bao cdo ctia Viet Nam

ght! g g g g g

VNINDEX 1286 Report nam 2023.
P/E thi truong (24Fx) 113 K&t thuc nién do tai chinh (NDTC) nam 2024 (01/07/2023-30/06/2024), CTD ghi nhan doanh thu thuan dat VND 21,045 ty (+31%
Vén hoa (ty VND) 6186 YOY) va lai sau thué dat VND 299 ty, gép 4.4 lan so v&i cung ky. CTD ghi nhan lgi nhuan téng trudng dang ké do cai thién duoc
SLCP luu hanh (rieu CP) '100 bién lgi nhuan gop, trong dp bién |gi nhuan gop tang tir 2.2% trong ném 2023 1én murc 3.3% trong nam 2024. Trong nam 2024,

j CTD da trich lap 100% no xdu lién quan t&i Cong ty TNHH Saigon Glory, ti€p tuc cai thién ty [& du phong ng x&u qua cac quy.
Tudo giaodich (triéu CP) 66
Caonhét 52 tuin (VND) 75700 Tinh dén cudi Q2/2024 (tuong Umg voi NBTC Q4/2024), téng gia tri backlog cia Cong ty CP Xay dung Coteccons dat VND 24,000
Théfp nhdt 52 tun (VND) 27,000 ty, gbp phan dem lai ngudn doanh thu trong tuong lai cho Coteccons.
KLGD binh quan 90 ngay (triéu CP) 186 Vi trién vong cac du an dau tu cong dugc ddy manh thuc hién trong ndm 2024 va tinh hinh thj truong bat dong san hoéi phuc nho

122 Ludt bat dai, Luat Nha & va Luat Kinh doanh bat dong san co hiéu lurc tir ngay 01/08/2024, chiing t6i udc tinh doanh thu CTD trong

GTGD binhquan 90 ngay (ty VND)
nam 2025 dat VND 22,518 ty (+7% YoY), loi nhuan sau thué dat VND 331 ty (+11% YoY).

He 53 Beta 16
Kustocem Pte. Ltd 18.56%
2 oan o Rui ro:
Cédonglon (%) Congty TNHHMTV Kinh
doanh va bau twThanh 1493% (1) Rui ro d6 trién khai cac dy an dau tu cong cham;
Cony
- (2) Bién déng gia nguyen vat lisu xay dung;
1,400 1 r 9000 (3) Tinh hinh kinh t& suy gidm anh hudng dén xay dung dan dung.
- 80,000
1200 W oo Nam 2020 2021 2023 2024 2025F
1,000 - | ¢o000  Doanh thu thuan méang c6t 6i (ty VND) 14,558 9,078 16,528 21,045 22,518
800 4 L 50,000 LN tir HPKD (ty VND) 201 -241 28 132 180
600 L 40000  Bién LNHDKD (%) 1.4 -2.7 0.2 0.6 0.8
400 | 30000 LNST clia cong ty me (ty VND) 334 24 188 299 331
oo | r 20000 Bian LNR (%) 2.3 0.3 1.1 1.4 1.5
) I (‘)0'000 EPS (VND) 3,123 242 686 3,216 3,310
EREEEEE R ROE(%4) 38 03 23 35 38
o o o o o o o o o o o o
§888855§8¢§8¢5%5 P/E (x) 18.7 339 75.3 21.8 18.8
P/B(x) 0.7 1.0 0.6 0.8 0.7
VN Index CTD VN EQUITY Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 10/10/2024
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CTCP Tap doan Hoa Phat S
(HPG VN) Shinhan

Securities

Luan diém dau tu:
Gid myc tiéu (12 thang) 34,000VND o L e N .
CTCP Tap doan Hoa Phat (HoSE: HPG) dugc thanh l&p tir thang 8/1992, khai dau la cong ty budn ban may xay dung sau dé lan lugt
Gi& hién tai (10/10/2024) 27250VND  md rong sang cac linh vic khac nhu nodi théat, 6ng thép, thép xay dung, dién lanh, bat dong san va néng nghiép.
Suétsinh10i(%) 25%  Linh vuc kinh doanh c6t 16i ctia Hoa Phat la Thép, dong gop trén 90% doanh thu va lgi nhuén cuia ca tap doan. Cac san pham thép
VNINDEX 1286 chinh ctia Hoa Phat bao gom: thép xay dung, thép cudn can nong - HRC, phoi thép, 6ng thép va ton ma, trong do thép xay dung
. ' hién dong gbp 59% ty trong téng san lugng tiéu thu thép cac loai. Hoa Phat hién nam gitr thi phan lon nhat trong mang thép xay
P/E thi trong (24X) 113 dung (35%) va 6ng thep (29%).
V6nhoa (ty VND) 174,298 o . i o B o
SLCP luu hanh (rieu CP) 5815 Tap doan Hoa Phat ghi nhan Doanh thu thuan 6T/2024 dat VND 70,408 ty (+26% YoY), lgi nhuan sau thué dat VND 6,188 ty, tang
T ’ gdp 3.38 lan so voi cung ky. Téng san lugng tiéu thu thép trong 6 thang dat 4.31 triéu tan (+48% YoY), trong do6 san lugng thép xay
Tydogiaodich (triéu CP) 2680 dimng dat khoang 2.2 triéu t&n, thép HRC dat 1.52 triéu t&n. K&t qua kinh doanh clia Hoa Phat c6 sy cai thien dang ké khi bién Lo
Cao nhét 52 tuan (VND) 31,400 nhuan gop tang tir 10.83% trong Q2/2023 1&n mirc 13.27% trong Q2/2024 . K&t qua kinh doanh cua HPG da co nhimng két qua tich
Thép nhét 52 tuan (VND) 19,850 cuc do: (1) San lugng tiéu thy lién tuc cai thién so véi nam trudc, (2) Hoa Phat da thanh ly dugc hét lugng ton kho cti & murc gia
KLGD binh quan 90 ngay (triéu CP) 2600 Ccao, (3) Gia than C8c trung binh nam 2023 d& giam khoang 37%, qua d6 giam chi phi san xuét.
GTGD binh quan 90 ngay (ty VND) 740 Budc sang nam 2024 chung toi ky vong doanh thu ndm 2024 dat VND 137,922 ty (+16% YoY), lgi nhuan sau thué dat VND 9,796 ty
Hé s Beta 1.4 (+43% YoY). Chung t6i ky vong viéc ddy manh dau tu cong va sy hoi phuc clia thi trudng bat dong san sé ciing cé nhu cau tiéu thu
L _ thép trong nudc. San lugng ban hang thép xay dung va thép HRC du kién dat 6.9 triéu tan (+6% YoY). Bién loi nhuan gop du kién
o Trén Binh Long 2580% .3 thien tir mirc 10.88% trong nam 2023 1én murc 14.81% trong nam 2024.
CEdonglon(%)
Dragon Capital 765%  Ruiro:

(1) Rui ro suy thoai kinh t& anh hudng dén nhu cau tiéu thu thép;
1,400

35,000
(2) Rui ro gia thép di xudng.

1,200 W 30,000
1,000 Wm 25000  N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan méang c6t 16i (ty VND) 149,680 141,409 118,953 138,266 180,182

800 A I 20,000
600 o NErHEKD(ty VND) 37,664 13,078 9,669 12,707 18,339
' Bién LNHDKD (%) 252 9.2 8.1 9.2 10.2
400 1 [19%% " LNST ctia cong ty me (ty VND) 34,478 8,484 6,835 11,365 16,540
200 £ 5000 Bign LNR (%) 23.0 6.0 5.7 8.3 9.2
0 Lo EPS (VND) 5,512 1,452 1,175 1,954 2,844
S8888§8888¢8¢8 8 ROE (%) 42.8 9.0 6.9 9.5 1.4
227335333585 8 PEKX) 6.5 12.4 23.8 13.2 9.1
N Index HPG VN EQUITY P/B(x) 23 1.1 17 1.4 13

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 10/10/2024
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Tong Cong ty cd phan Xuat nhap khau va Xay duwng Viét Nam

(VCG VN)

Gid myc tiéu (12 thang) 23,800VND
Gia hién tai (10/10/2024) 18,400 VND
Suétsinh6i(%) 29%
VNINDEX 1,286
PJE thi trudng (24F,X) 1.3
V&n hoa (ty VND) 11,014
SLCP luu hanh (trieu CP) 534
Tudo giaodich (triéu CP) 284
Caonhét 52 tuan (VND) 29,650
Th&p nhat 52 tuan (VND) 17,045
KLGD binh quan 90 ngay (triéu CP) 7.49
GTGD binhquan 90 ngay (ty VND) 168
Heé s6 Beta 1.5
CTCF.’ Dau tu Pacific 45.14%
C8donglon(%) Holdings
Amersham Industries Limited 2.73%
1,400 - - 30,000
11200 W 25,000
1000 1 V\v% 20,000
800 A
L 15,000
600 -
100 | L 10,000
200 A L 5,000
0 — 0

2023
0/2023
2023
2023

Q 4 4 949 94 949 4 494 9 4d4 94 9

09,
1

VN Index

VCG VN EQUITY

S

Shinhan

Securities

Luan diém dau tu:

Téng Cong ty C6 phan Xudt nhap khdu va Xay dung Viét Nam (HoSE: VCG) tién than la Cong ty Dich vu va Xay dung nudc ngoai,
duoc thanh lap ngay 27/09/1988. Linh vuc kinh doanh chinh cta Vinaconex bao gom xay l&p cong trinh chiém khoang 72% va
mang bat dong san chiém khodng 14% t6ng doanh thu. Vinaconex dugc binh chon la top 4 nha thau xay dung uy tin trong ndm
2023, theo Vietnam Report.

Doanh thu thuan ctia VCG 6T/2024 dat VND 5,455 ty (-16.5% YoY), loi nhuan sau thué dat VND 645 ty g&p 3.64 lan so v6i cung ky.
Trong do bién lgi nhuan gop tang tr mirc 12.4% trong 61/2023 1én mirc 20% trong 61/2024. VCG da gidm dang ké téng no vay, tr
mirc VND 13,351 ty trong Q2/2023 xuéng con VND 8,920 ty trong Q2/2024, qua d6 chi phi l&i vay da gidm khoang 40% so voi
cung ky nam trudc.

Chung t6i udc tinh doanh thu VCG nam 2024 dy kién dat VND 13,228 ty (+4% YoY), lgi nhuan sau thué du kién dat VND 446 ty
(+18% YoY), cht y&u nhd cac du an ma VCG d& ky két trong nam 2023 v6i téng gia tri dat VND 13,200 ty nhu: mét s6 du an thanh
phan cua cao t6c Bac Nam giai doan 2 (Bai Vot - Ham Nghi (VND 6,044 ty), Vang Ang — Bung (VND 5,300 ty), Quy Nhon — Chi
Thanh (VND 3,055 ty)) va du an thanh phan ctia San Bay Long Thanh (géi thau 4.6 (VND 7,038 ty), goi thau 5.10 (VND 35,000 ty)).
Ngoai ra trong ném 2024, thong qua lién danh, VCG vira tring thém dugc goi thau md rong nha ga T2, Cang Hang khong Quéc té
Noi Bai, co téng mirc dau tu gan VND 4,600 ty.

Rui ro:

(1) Rui ro d6 trién khai cac dy an dau tu cong cham;

(2) Bién dong gia nguyeén vat liéu xay dung;

(3) Chi phi lai vay & mic cao;

(4) Tinh hinh kinh t€ suy gidam anh hudng dén mang bat dong san.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan mang cét 6i (ty VND) 5,749 8,453 12,705 11,657 12,240
LN tr HPKD (ty VND) 655 637 1,084 1,483 1,588
Bién LNHDKD (%) 1.4 7.5 8.5 12.7 13.0
LNST ctia cong ty me (ty VND) 394 782 378 966 1,056
Bién LNR (%) 6.9 9.3 3.0 8.3 8.6
EPS (VND) 721 1,461 645 1,807 1,976
ROE (%) 5.9 1.6 5.4 10.4 10.8
P/E () 59.3 10.7 38.3 14.3 13.1
PB(X) 3.4 1.2 1.8 1.3 1.2

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 10/10/2024
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CTCP Pau tv Ha tang Giao thong Péo C3

(HHV VN)

Gid myc tiéu (12 théng) 15,300 VND
Giéa hién tai (10/10/2024) 11,950 VND
Suétsinh6i(%) 28%
VNINDEX 1,286
PJE thi trudng (24F,X) 11.6
V&n hoa (ty VND) 5,165
SLCP luu hanh (trieu CP) 432
Tudo giaodich (triéu CP) 324
Caonhét 52 tuan (VND) 16,545
Th&p nhat 52 tuan (VND) 9,810
KLGD binh quan 90 ngay (triéu CP) 4.39
GTGD binhquan 90 ngay (ty VND) 46
Hé s6 Beta 1.4
ETOCTP Dau tuHai Thach 16.09%
C8donglon(%) . L
CICP Bau tu Ha tang Mién 860%
Bac
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Luan diém dau tu:

Cong ty c6 phan bau tu ha tang giao thong Béo Ca (HoSE: HHV) dugc thanh lap nam 1974, HHV la chi dau tu, nha quan ly van
hanh céac cong trinh ha tang giao thong hang dau Viét Nam. HHV hoat dong chu yéu thong qua cac du an dau tu cac du &n BOT ha
tang giao thong dudng bo (chiém khoang 70% doanh thu) va cac hoat dong thi cong xay l&p cac cong trinh dudng bo (chiém
khoang 25% doanh thu). HHV hién dang s& hru 7 du an thu phi BOT (6 tram & mién Trung va 1 & mién B&c), vai luu lugng xe qua lai
binh quan 5,000-7,000 xe/ngay. Dong thadi cong ty cting dang tham gia vao céac dy an ha tang quan trong nhu dy an cao téc Bac —
Nam giai doan 1va 2.

HHV cong bé két qua kinh doanh 6T/2024 vé&i doanh thu dat VND 1,503 ty (+31% YoY), loi nhuén sau thué dat VND 234 ty (+24%
YoY). Trong do doanh thu mang BOT tang 23% YoY, mang xay lap ghi nhan doanh thu tang 43% YoY. B&i voi mang xay lap, tinh
dén thang 10/2023, Giao thong Béo Ca dang thurc hién 9 goi thau thi cong vai téng gia tri backlog con lai udc dat VND 3,300 ty.

Budc sang nam 2024, chung toi du kién doanh thu HHV dat VND 3,052 ty (+14% YoY), loi nhuan sau thué du kién dat VND 425 ty
(+18% YoY), didu nay dén tur viec cong ty da ky két VND 14,700 ty du an cao t6c Quang Ngai — Hoai Nhan thudc cao téc Bac — Nam
giai doan 2 trong nam 2023. Bén canh do, Giao thong Beo Ca du kién sé tham gia mot s6 du &n cao téc cung tap doan Béo Ca nhu
cao téc Bong Bang — Tra Linh, cao téc Hiru Nghi — Chi Lang vai gia tri xay 1&p dy kién dat VND 5,700 ty.

Rui ro:
(1) Rui ro d6 trién khai cac du an dau tu cong cham;
(2) Bién dong gia nguyeén vat liéu xay dung;

(3) Chi phi lai vay ¢ mic cao.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan mang cét 6i (ty VND) 1,861 2,095 2,687 3,052 3,357
LN ttr HDKD (ty VND) 830 944 1,018 1,125 1,245
Bién LNHDKD (%) 44.6 45.1 37.9 36.8 37.1
LNST ctia cong ty me (ty VND) 269 264 320 377 461
Bién LNR (%) 14.4 12.6 11.9 12.3 13.7
EPS (VND) 881 859 909 915 1,119
ROE (%) 4.2 3.9 4.4 4.9 5.9
P/E () 26.7 9.6 17.0 16.9 13.8
PB(X) 1.1 0.4 0.7 0.7 0.7

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 10/10/2024

SSV Research



CTCP Lizen

(LCG VN)

Gid myc tiéu (12 thang) 14,000VND
Gia hién tai (10/10/2024) 10,800 VND
Suétsinh6i(%) 30%
VNINDEX 1,286
PJE thi trudng (24F,X) 11.6
V&n hoa (ty VND) 2,085
SLCP luu hanh (trieu CP) 193
Tudo giaodich (triéu CP) 162
Caonhét 52 tuan (VND) 15,450
Th&p nhat 52 tuan (VND) 9,010
KLGD binh quan 90 ngay (triéu CP) 2.38
GTGD binhquan 90 ngay (ty VND) 24
Heé s6 Beta 1.6
CTCP Cokhi Thuongmai Dai 6.39%
C8donglén (%) bung
NguyénVan Nghia 507%
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Luan diém dau tu:

CTCP LIZEN (HoSE: LCG) tién than la CTCP Licogi 16 dugc thanh lap vao nam 2001, dén nay cong ty da cé hon 20 nam kinh nghiém
trong linh vurc xay dung tai Viét Nam. Thang 4/2022, LICOGI 16 chinh thirc thay d&i nhan dién thuong hiéu thanh CTCP Lizen. Lizen
& mét trong nhitng cong ty hang dau trong nganh xay dung tai Viét Nam voi thé manh va kinh nghiém trong 3 linh vuc: Ha tang
giao thong, Bt dong san, Nang lugng tai tao. Trong do, linh vuc xay dung chiém hon 92% trong co cdu doanh thu nam 2023.

Két thuc 6T/2024, LCG dat doanh thu thuan 1,081 ty dong (+50% YoY), loi nhuan sau thué dat 59 ty dong (+91% YoY), trong do
mang xay dung chiém co su téng trudng 89% va chiém 98% trong co cdu doanh thu.

Chung t6i udc tinh doanh thu LCG trong nam 2024 dat 2,380 ty dong (+19% YoY), loi nhuan sau thué du kién dat 137 ty dong
(+32% YoY). Ve trién vong dai han, cong ty da trung thau 2 gbi thau thudc dy &n cao t6c Bac — Nam giai doan 2 (dy an cao téc
Van Phong — Nha Trang va du an cao téc Ving Ang — Bung) vdi téng gia tri LIZEN thuc hién la hon 4,000 ty dong cho giai doan
2023 - 2025. Bén canh do, cong ty cting trung thau cac du an khac nhu du an Vanh Dai 4 doan Hung Yén (1,253 ty dong), du an
dudng Tan Phlc - Vong Phan (2,986 ty dong). Cac du an ha tang dugc sé dugc ddy manh xay dung trong nam 2024, qua d6 dem
lai sy tang trudng cho LCG.

Rui ro:
(1) Rui ro d6 trién khai cac du an dau tu cong cham;
(2) Bién dong gia nguyeén vat liéu xay dung;

(3) Chi phi lai vay ¢ mic cao.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan mang cét 6i (ty VND) 1,803 1,006 2,008 2,380 2,578
LN tr HPKD (ty VND) 328 50 178 206 223
Bién LNHDKD (%) 18.2 5 8.9 8.7 8.7
LNST ctia cong ty me (ty VND) 182 192 104 137 157
Bién LNR (%) 10.1 19.1 5.2 5.7 6.1
EPS (VND) 993 911 519 708 811
ROE (%) 8.0 7.1 3.9 5.4 6.0
P/E () 19.9 8.2 23.1 15.5 13.5
P/B(X) 1.6 0.6 0.9 0.8 0.8

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 10/10/2024

SSV Research



CTCP Tap doan CIENCO4

(C4G VN)

Giamuctiéu (12 théng) 11,300 VND
Gia hién tai (10/10/2024) 8800 VND
Suéitsinh16i(%) 28%
VNINDEX 1,286
PJE thi trudng (24F,X) 11.6
V&n hoa (ty VND) 3,144
SLCP luu hanh (trieu CP) 357
Tudo giaodich (triéu CP) 307
Caonhét 52 tuan (VND) 15,600
Th&p nhat 52 tuan (VND) 8,600
KLGD binh quan 90 ngay (triéu CP) 0.8
GTGD binhquan 90 ngay (ty VND) 7
Heé s6 Beta 1.5
CTCP New Link 9.7%%
C8donglon(%) X o
Congty c6 phan Chimg 729%
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Luan diém dau tu:

CTCP Tap doan CIENCO4 (UPCOM : C4G) thanh 1ap nam 1962 véi tién than la Cuc cong trinh thudc Bo Giao thong van tai. C4G la
moét trong nhitng cong ty hang déau trong linh vurc thi cong co sd ha tang tai Viét Nam voi hon 50 nam kinh nghiém trong nganh,
tap doan co kinh nghiém trong tham gia nhiéu du an trong diém qudc gia, quy mo 16n, va doi hoi ky thuat cao. Cong ty CIENCO4
hoat déng chu yéu trong linh vuc xay dung cac cong trinh giao thong trong va ngoai nudc, xay dung cac cong trinh cong nghiép,
dan dung, thuy lgi va mua ban cac san phdm xay dung. Hoat dong dau tu xay dung ha tang giao thong 1a hoat dong kinh doanh
chinh ctia CIENCO4 chiém 84% doanh thu, bén canh d6 cong ty cting tham gia dau tu cac du an BOT khoang 13% t6ng doanh thu.

Lay k& 672024 C4G dat doanh thu 1,426 ty dong (+32% YoY), loi nhuén sau thué dat 99 ty dong (+33% YoY). Bién loi nhuan gop
o sy syt gidm tir mitc 18% trong 672023 xudng mirc 14% trong 612024, do chi phi nguyén vat liéu xay dung trong ndm 2024 &
muc cao. Chi phi lai vay co su sut gidm 20% so véi cung ky nam trudc nhd lai sudt cho vay giam.

Chung toi udc tinh doanh thu nam 2024 ctia C4G dat 3,170 ty dong (+20% YoY), lgi nhuén sau thué dat 215 ty dong (+65% YoY),
nhd doanh thu tang trudng va chi phi lai vay, chi phi quan ly doanh nghiép sut gidm. Tap doan CIENCO4 da ky két dugc nhiéu hop
dong xay dung lon qua d6 dem lai mot luong on backlog trong nam 2024, trong d6 bao gom: Cao téc Bdc Nam Hau Giang — Ca
Mau (VND 6,466 ty); Cao t6c B&c Nam doan Khanh Hoa — Budn Mé Thuot (VND 2,974 ty); Vanh Dai 4 Ha Noi (VND 889 ty); Vanh
dai 3 TP H® Chi Minh (VND 3,055 ty); San bay Long Thanh — Géi thau 4.6 (VND 7,244 ty); QL14B TP Da N&n (VND 481 ty).

Rui ro:
(1) Rui ro d6 trién khai cac du an dau tu cong cham;
(2) Bién dong gia nguyén vat liéu xay dung;

(3) Chi phi lai vay & mlc cao.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan mang cét 6i (ty VND) 1,885 2,726 2,629 3,170 3,963
LN tr HPKD (ty VND) 305 301 282 346 422
Bién LNHDKD (%) 16.2 111 10.7 10.9 10.6
LNST ctia cong ty me (ty VND) 63 152 130 215 283
Bién LNR (%) 33 5.6 5.0 6.8 7.1
EPS (VND) 373 746 410 602 791
ROE (%) 5.3 8.2 4.2 5.9 7.3
P/E () 422 1.9 285 14.8 1.3
P/B (x) 2.2 0.9 1.1 0.8 0.8

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 10/10/2024

SSV Research



Tong Cong ty IDICO

(IDC VN)

Gid myc tiéu (12 thang) 64,800 VND
Gia hién tai (10/10/2024) 56,400 VND
Sudtsinh14i(%) 15%
VNINDEX 1,286
PJE thi trudng (24F,X) 11.6
V&n hoa (ty VND) 18,612
SLCP uu hanh (triéu CP) 330
Tudo giaodich (triéu CP) 210
Cao nhét 52 tuan (VND) 66,000
Th&p nhat 52 tuan (VND) 39,000
KLGD binh quan 90 ngay (triéu CP) 1.73
GTGD binhquan 90 ngay (ty VND) 78
Heé s6 Beta 1.3
Congty C6 phan Tap doan 22.50%
C8donglon(%) 56 )
Congty TNHH Sén xudt va 11.93%
Thuong mai Bach Viét
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Luan diém dau tu:

Téng Cong ty IDICO (HoSE: IDC) thanh lap nam 2000, tién than 1a tién than la téng Cong ty Bau tu phét trién B6 thi va Khu cong
nghiép Viét Nam. IDC hoat dong cht yéu trong linh vuc khu cong nghiép (chi€ém 44%), linh vuc kinh doanh dién (chiém 38%) va
mang thu phi BOT (chiém 5%). IDC dang dau tu va quan ly 10 KCN tai Viét Nam véi tng dién tich gan 3,267 ha. Trong do6, c6 7
KCN & phia Nam, 3 KCN & phia Bac trai dai tai cac tinh Dong Nai, Ba Ria - Ving Tau, Long An, Vinh Phuc, B&c Ninh, Thai Binh. D&i
v&i mang dién, IDC so hitu 2 nha may thuy dién voi téng cong sudt lén dén 114 MW, va hé théng 2 tram bién ap dong gop trén 80%
téng doanh thu mang dién tai IDC, gbp phan dem lai ngudn doanh thu &n dinh cho IDC.

Két thuc 6T/2024, IDC dat doanh thu thuan 4,615 ty dong (+30% YoY). Trong dé doanh thu mang cong nghiép dat 1,308 ty dong
(+39% YoY). Lgi nhuén sau thué ctia doanh nghiép dat 1,381 ty dong (+65% YoY).

Chung t6i udc tinh doanh thu nam 2024 du kién dat 8,803 ty dong (+21.6% YoY), loi nhuan sau thué du kién dat 2,210 ty dong
(+58.6% YoY). Chung t6i udc tinh IDC cho thué khoang 150 ha dat KCN trong nam 2024 va dong thai du kién mang dién tang nhe
khoang 10% nha tinh hinh thoi tiét dan chuyén sang La Nina (c6 lgi cho thuy dién). Véi trién vong ddy manh dau tu cong, Viét Nam
du kién sé tiép tuc thu hut ngudn vén FDI va cac doanh nghiép dau tu nha may tai Viét Nam. IDC hién dang s& hitu dién tich dat
san sang cho thué cua IDC dat 677 ha, cht yéu tap trung tai tinh Ba Ria — Ving Tau (236 ha tai KCN Phu My 11 va KCN md& rong) va
tinh Long An (294 ha tai KCN Huu Thanh). Bén canh d6 IDC ctng du kién dau tu KCN Tan Phudc 1 (470 ha) va du kién cho thué
trong nam 2024.

Rai ro:

(1) Nhu cau thué bat dong san khu cong nghiép sut giam;
(2) Dong vén FDI suy yéu;

(3) Tién do6 trién khai du an khu cong nghiép cham.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan mang cét 6i (ty VND) 4,301 7,485 7,237 8,803 8,363
LN tir HDKD (ty VND) 477 2,726 2,060 3,016 2,782
Bién LNHDKD (%) 11.1 36.4 28.5 343 33.3
LNST ctia cong ty me (ty VND) 454 1,768 1,393 2,067 1,899
Bién LNR (%) 10.6 23.6 19.2 235 22.7
EPS (VND) 1,376 5,356 4,221 6,263 5,756
ROE (%) 1.2 40 28.1 36.3 28.9
P/E(¥) 48 5.9 12.3 9.2 10.0
PB(X) 5.6 2.1 35 2.6 23

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 10/10/2024

SSV Research



CTCP Sonadezi Chau Durc S
(SZC VN) Shinhan

Securities

Luan diém dau tu:

. . . CTCP Sonadezi Chau buc (HoSE: SZC) thanh lap ngay 26/06/2007, tién than la Cong ty CS phan phét trién Ha tang Sonadezi, SZC

Giamyc tiéu (12thang) 43500VND hoat dong chu yéu trong linh vuc cho thué dét KCN, kinh doanh bét dong san va dau tu cac du an BOT. Trong d6 mang bét dong

Gia hién tai (10/10/2024) 37300 VND san khu cong nghiép ctia SZC chiém hon 80% trén téng co cdu doanh thu. SZC s& hiru dién tich dat rong lon 1én dén 2,287 ha tai
T ! huyén Chau Buec, tinh Ba Ria Ving Tau, trong d6 d&t KCN chiém 1,556 ha, con lai cht yéu danh cho khu dé thi va san golf.

Sudtsinh14i(%) 17%
VNINDEX 1286 Két qua doanh thu 6T/2024 ctia SZC dat 476 ty dong (+36% YoY), loi nhuan sau thué dat 167 ty dong (+55% YoY). Trong d6 doanh
! thu dén tir mang KCN chi€ém 90% (+47% YoY). Bién lgi nhuan gop tang tir 49% trong 672023 |én mirc 52% trong 6% trong 6T2024.
PJE thi trudng (24F,X) 11.6 B
Véin hoa (& VND) 6,713 Veé dai han, \SZC dang c6 quy dat lén dén 300 ha san sang cho thué (trén téng 5§O ha d&t KCN cOn'lai) tai' Bhu céng‘AnghIép Chélu
SLCP luuhanh (triéu CP) 180 Burc gbp phan tao cad s¢ tang trudng dai han cho SZC. Nhin chung, khu céng nghiép Chau Blc c6 vi tri chién lugc gan cang quéc
T té Cai Mép. Bén canh do gia thué ciia KCN Chau birc du kién sé tang khodng 10% so voi cling ky do dugc hudng loi tir viéc dau tu
Tydogiaodich (triéu CP) 109 ha tang cao t6c Bién Hoa — Ving Tau.
Cao nhét 52 tuan (VND) 46,500 ) ) ] ) )
Théip nhat 52 tuan (VND) 25 040 Chung t6i du kién doanh thu 2024 cua SZC dat 904 ty dong (+10.5% YoY), loi nhuéan sau thué du kién dat 233 ty dong (+6.3%
ll)Db‘ h Q&N 90 noay (e CP ' YoY). SZC du kién sé ban giao 125 ha trong ndm 2024 (trong d6 dién tich dat KCN la 100ha dugc dong gdp bai KCN Chau b,
KLGD binh quén 0ngay (tricu CF) 147 gien tich dat khu do thi la 25ha dugc dong gop boi KDC Hiru Phudc).
GTGD binhquan 90 ngay (ty VND) 48
Hé s& Beta 1.4
Téng Congty C8 phan phat 4684% Rai ro:
C8donglon(%) renkhuCongrghiep (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
Congty c6 phan Sonadezi 1008%
Long Thanh (2) Dong vén FDI suy yéu;
1,400 1 - 50000 (3)Vén dé phap ly va chi phi dén bt khu cong nghiép Chau Buc;
= 45,000
12009 L 40000 (3) Tién do trién khai dy an khu cong nghiép cham.
1,000 4 - 35,000 N
[ o Nam 2021 2022 2023 2024F 2025F
800 1 L 25000  Doanh thu thuan mang c6t 6i (ty VND) 713 859 818 1,063 1,276
600 - L 20000 LNt HDKD (ty VND) 386 260 295 369 440
400 1 [ oo BienLNHDKD (%) 54.2 30.2 36.1 34.7 345
L 10, . .
200 1 | oo LNSTctacongty me (ty VND) 324 197 219 277 332
o 1o Bien LNR (%) 45.4 23.0 26.8 26.1 26.0
g88d8ggggggs EPS (VND) 2,395 1,458 1,331 2,312 2,765
§ =335 3338385 8 ROE (%) 21.1 1.7 1.9 15.3 16.6
N Index S2C VN EQUITY P/E(x) 237 15.0 275 186 156
P/B() 4.6 17 3.1 2.7 24

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 10/10/2024
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V.

Tong Cong ty Pau tu va phat trién Céng nghiép S
(BCM VN) Shinhan

Securities

Luan diém dau tu:

. . . Téng Cong ty Dau tu va phat trién Cong nghiép — Became IDC (HoSE : BCM) thanh lap nam 1976, la mot trong nhitng doanh nghiép
Giamuctieu (12thang) 80,S00VND phét trién khu cong nghiép hang dau tai Viét Nam. Becamex la thuong hiéu uy tin v&i kinh nghiém phat trién cac khu cong nghiép
Gia hién tai (10/10/2024) 68300 VND tai tinh Binh Duong. Trong suét qua trinh hoat dong Becamex da thu hut hon 500 doanh nghiép dén tir 30 quéc gia khac nhau.

o ' Becamex hién tai dang s& hitu 6 khu céng nghiép vai dién tich hon 4,000 ha. Ngoai ra BCM con tham gia lién doanh v&i doanh
Sugtsinh i%) 18%  nghiép Singapore dé phat trién khung cong nghiép VSIP (BCM s& hitu 49%). VSIP 1a nha phat trién khu cong nghiép va dé thj tich
VNINDEX 1,286 hop hang dau Viét Nam bao gom 12 du an trén ca nudc véi téng dién tich hon 10,000 ha.

PIE thi truong (24Fx) 116 K&t thuc 6T/2024, BCM ghi nhan doanh thu dat 1,970 ty dong (+4.2% YoY), loi nhuan sau thué dat 406 ty ddng, g&p 8.3 lan so voi
V6n hoa(ty VND) 70691 cung ky. Bién loi nhuan gop co sy tang trudng manh mé khi tang tir 52.7% trong 6T/2023 [én murc 61.4% trong 6T/2024.
anh (trie 1,035 . . .
SLCle.Jhar.]h (m?ijcp) 2 Chung t6i udc tinh doanh thu nam nam 2024 dat 8,119 ty dong (+3% YoY), loi nhuan sau thué lan luot dat 2,464 ty dong (+2%
Tydogiaodich (ri¢u CP) YoY) véi su dong gop chu yéu tir mang bat dong san khu cong nghiép. Vai trién vong dong vén FDI duy tri tang trudng tich cuc va
Caonhat 52 tuan (VND) 74500 thj truong bat dong san hdi phuc trong nam 2024, ching téi ky vong tinh hinh tiép tuc duy tri 6n dinh. BCM hién tai dang s& hitu
Thé&p nhat 52 tuan (VND) 50,400 942 ha dién tich d4t san sang cho thué. Du an khu céng nghiép Cay Trudng clia BCM (v&i tng dién tich dat thuong phdm la 490
KLGD binh quan 90 ngay (triéu CP) 092 ha) hién da dugc tinh Binh Duong théng qua dd &n quy hoach phan khu xay dung ty & 1/2.000. Dy an du kién sé bat dau ghi nhan
GTGD binh quan 90 ngay (ty VND) 60 doanh thu trong nam 2024.
Heé s6 Beta 08
UBND tinh Binh Duong 9544%  Ruiro:
CEdonglon(%) - s an . A - .
1) Nh h kh h )
NguyénVan Hing 060% (1) Nhu cau thué bat dong san khu cong nghiép sut giadm
(2) Ty 1é ng vay/ v8n chua s& hitu & mic cao;
%0 [ %9%%"(3) Tign do trién khai du an khu cong nghiép cham.
1,200 - L 70,000
1,000 W 60,000
500 L so000  Nam 2021 2022 2023 2024F 2025F
1 L 40000 Doanhthu thuan mang c6t16i (ty VND) 6,982 6,506 7,883 6,540 7,848

600 1 L 30000  LNtrHDKD (ty VND) 2,002 1,437 2,783 2,293 2,752

400 1 L 20000  Bién LNHDKD (%) 28.7 221 353 35.1 35.1

200 1 L 10000 LNST cliacong ty me (ty VND) 1,451 1,685 2,423 1,693 2,034

e ) Bién LNR (%) 20.8 25.9 30.7 25.9 25.9
g28833888 83838 EPS (VND) 1,232 1,482 2,341 1,636 1,965
g2 =35833385 8 ROE (%) 8.1 9.3 12.2 9.0 10.3

N ndiex BOM VN EQUITY P/E() 51.9 54.4 295 42.6 355
P/B(X) 4.1 4.9 36 3.5 33

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 10/10/2024
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SEOUL

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

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, J1. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

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.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street,
Thu Thiem Ward, Thu Duc City, Ho Chi Minh City, Vietnam
Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

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 tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chudn bi ban b&o c&o nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/chiing toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luén trong bai nghién clru. Hon nira, téi/chiing toi cling xac nhan rang bai bao cao nay dugc soan thao ma khoéng 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 kh, vi thé nhitng bién dong gia cd phiéu trong tuong lai cé thé khac voi cac xu husng da dugc hinh
thanh.

« Cé&c dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chitng khoén ctia doanh nghiép, nhung cac quan diém va nhrng udc tinh nay c6 thé
6 sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

« Cac dtr liéu nghién clru va phan tich chi dugc gtri tdi cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay guti lai cho cac don vi khac trong moi truang
hop ma chua duoc su cho phép cuia ching toi.

Mién trur trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich clia Cong ty Chitng Khoan Shinhan
Viét Nam, cong ty dugc cép gidy phép dau tu cla Uy ban Ching khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cép ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xudt ban (toan bé hoac ting phan) hoac
tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+  B&o cao nay dugc viét nham muyc dich chi cung cé&p thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
bat cr khoan ddau tu nao. Khi xay dung ban bao cédo nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cy 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 van clia chuyén gia tu véan tai chinh doc lap ctia minh va tuy
theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Ching Khoan Shinhan Viét Nam khong dam bao nha dau tu se dat
dugc lgi nhuédn hodc dugc chia sé lgi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan sy cap cao, giam déc va nhan vién
tuyén b6 mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc str dung toan b hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao
ma khong can béo trudc va co thé khac hoac nguoc vai quan diém duoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chimng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cung phai dua trén cac danh gid ca nhan caa khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu 1a chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

+ Banquyén (© 2020 cua Cong ty Chiing Khoan Shinhan Viét Nam. Bao c&o nay khong duoc sao chup, nhan ban hoac xuét ban (toan bo hoac tirg phan) hoac tiét 16 cho bat ky ngudi

k nao khac ma khong dugc sy chdp thuan bang van ban ctia Cong ty Chimng Khoan Shinhan Viét Nam. /
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