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PAU TU CONG LA PONG LU'C TANG TRUGONG CHINH

\/
KHUYEN NGHI: MUA LEHA

Nganh dd xdy dung sé Iad mét nganh cé nhiéu
trién vong trong ndm 2023 nho:

- Ngudn cung han ché do viéc cdp phép cdc
maé dd mdi gdp nhiéu khé khdn.

- Cao tbc Bdc — Nam va sén bay Long Thanh
s& tao nén nhu cdu Ion vé dd xdy dung, la
déng luc tdng trudng chinh trong thoi gian
toi.
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Chubi gia trj kinh doanh don gian

M6t s san pham kinh doanh da xay dwng va céng
dung

Viéc cap phép mo da méi khé khdn nén cdc mé cé san
sé cO loi thé, viéc khai thac gap kho khan do can tré
clia nguoi dan

Cao tc Bac — Nam va san bay Long Thanh 1a dong luc
tang trwdong chinh trong thoi gian toi

Két qua kinh doanh mét s6 doanh nghiép
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1. Chubi gia tri kinh doanh don gian

Tham do, nd min, o o R -
khai thac BOc, suc, nghién da Kiém dinh, ban hang

- Chi phi van chuyén chiém ty trong I6n
nén vi tri mo d4 rat quan trong

May méc cong nghé anh hudng dén
bién lgi nhuan

- Ngubn cung va cau anh huéng manh
dén két qua kinh doanh
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Ngudn: VFS téng hop
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2. Mt s6 san pham da xay dwng va cdng dung

P4 1x2: dung dé dd bé téng
lam nha cao tang, dudng san
bay...

Pa 2x4: dung cho cbng trinh
dwdng giao théng hay nén
nha xwéng cé do day tr 15cm
tré 1én

ba 4x6: dung lam duwong, mong

nha xuwdng, cong trinh

KHUYEN NGHI: MUA

\/
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SECURITIES

Pa mi: duoc rdi truc tiép 1am
nén duwdng, nén nha.

Ngudn: VFS téng hop

3. Viéc cap phép mo da m&i gay khé khan vi vay cac doanh nghiép c6 mé da cé triv lwong san cé sé cé loi thé

Doanh Tinh Cong suat N3am hét han Doanh Tinh Cong suat N3m hét han
nghiép (triéu m3/nam) nghiép (triéu m3/nam)

KSB

DHA

Tan My
Phudc Vinh
Thién Tan 7
GO Truong
Bai Giang
Thanh Pha 2
Tan Cang 3

NUi Gi6

Binh Duwong
Binh Duwong
Doéng Nai
Thanh Héa
Nghé An
Doéng Nai
Dong Nai

Binh Phudc

1.500.000 08/2029
1.200.000 01/2023
280.000 01/2035
180.000 01/2045
150.000 08/2043
818.000 09/2026
490.000 03/2037
300.000 08/2038

VLB

DND

C32

Thanh Pha 1
Thién Tan 2
Soklu 2
Soklu 5

Tan Cang 1
Tan Cang 5
Thién Tan

Tan My

Binh Phudc 1.800.000
Dong Nai 1.500.000
DPong Nai 400.000
DPoéng Nai 500.000
Dong Nai 1.500.000
DPoéng Nai 818.000
Dong Nai 490.000
Binh Duong 1.000.000

07/2042
06/2038
01/2026
01/2025
12/2029
09/2026
03/2037

12/2025
4
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Ngudn: VFS téng hop

VIETFIRST

SECURITIES

KHUYEN NGHI: MUA

4. Viéc khai thac gap nhiéu khoé khan gy anh hwé'ng dén nguén cung

Nguwdi dan chin duwdng phan ddi viéc khai thac da
gay khé khin tai nhiéu doanh nghiép

Xe ch& da véi trong lwgng Ién gdy anh 6n, bui
ban, nguy hiém dén cudc séng ngudi dan

5. Cao t6c Bac — Nam (GP2) va San bay Long Thanh 13 dong lwc ting trwéng chinh trong thoi
gian t&i

Sau mét nam Qudc hgi phé duyét chi trrong thirc hién di an cao téc Bac Nam giai doan 2021-
2925, ngay 1/1/2023 t6i, B6 Giao thérjg Van ‘téi sé kh&i cong dong loat 12 dw an thanh phan.
TOng gia tri dau tw la 147.000 ty v&i tong chieu dai la 723km.

Theo nhw chung tdi wée tinh, véi 723km cao tée du tinh can 20 triéu m3 da. Nhw vay, khi cac dy
an nay duwoc trién khai sé la co hdi I&n cho cac doanh nghiép da & Viét Nam.
5
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KSB, VLB,
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DND
Tp. Thu
Dau Mot y
" Tp. Bién Hoa
- .Thuan An DHA, VLB,
= DND
] Di A o
(a5t}
1i Minh
CTO — QL5 |
(aL50} 1 1

Cum mo6 Tan Cang

2) Cum mo Thién Tan

39 Cum mo Soklu

QQ"

QUIA
Long Khanh
QL]
QLSS |
1o
San bay quéc
té Long Thanh
(ause
QL6 |

Ngudn: VFS téng hop

VIETFIRST
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5. Cao t6c Bac — Nam (GP2) va San bay Long Thanh 13 dong lwc ting trwéng chinh trong thoi
gian t&i

San bay Long Thanh

=0 b %

4 nha ga 4 dwong bang

T

Dién tich: 5000 m2 3 giai doan xay

- Giai doan 1 san bay Long Thanh bat dau khéi cong tir ndm 2021, t6ng gia tri dau tw 1a 109 nghin ty.

- Do chi phi van chuyén chi€ém phan |&n nén nhitng moé dd & gan sé cd lgi thé Idn. Co 3 cum mo dé cé
vi tri thuén loi v&i sdn bay Long Thanh d6 |a cum mé Tan Cang (cach 20 — 25km), cum mé Thién Tan
(cach 40 - 45km), cum mé Soklu (40 — 45km). Trong d6:

+ Tai cum mé Tan Cang, c6 3 doanh nghiép niém yét s& hiru Ia DHA ( md Tan Cang 3 céng
suat 450.000 m3/nam), VLB ( mé Tan Cang 1 cdng suat 1,5 triéu m3/ndm), DND (mo Tan Cang 5 cong
suat 818.000 m3/nam).

+ Tai cum mo Thién Tan, c6 3 doanh nghiép s& hiru la KSB, VLB, DND.

+ Tai cum mo Soklu, c6 VLB |la doanh nghiép hién dang s& hiru 2 mo da la Soklu 2 va Soklu

5 vdi téng cdng suat 1a 900.000 m3/ndm.
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CAP NHAT KET QUA KINH DOANH MOT SO DOANH NGHIEP TIEU BIEU
L ] Téng no/Téng tai san
Két qua kinh doanh quy 3 oo
400 50.00% .
0.50
300 40.00%
200 30.00% 0.40
I
100 L 20.00% 0.30
0 .— 10.00% 0.20
DHA KSB C32 \
-100 0.00%
0.10 —
-200 -10.00%
0.00
-300 -20.00% Quy 4/2021 Quy 1/2022 Quy 2/2022 Quy 3/2022
B Doanh thu W [NST === Bijén g0p Bién rong DHA KSB C32 VLB

Nguén: Fiin pro

- KSB la doanh nghiép trong nganh cé bién gdp cao nhat do KSB mé& rong
hoat dong kinh doanh sang cdc mang khac la bat dong san khu coéng
nghiép cé bién lgi nhuan cao.

- Trong quy 3/2022, mac du VLB dat doanh thu cao nhit nhuwng lgi

nhudn sau thué 16 do phai ndop bd sung tién cap quyén khai thac
khoang san giai doan 2014-2021 hon 270 ty déng.

VES - 2022

Nguén: Fiin pro

Trong cac doanh nghiép DHA la doanh nghiép cé ty |é vay no thap
nhat khi ty 1&é TTS/VCSH chi & quanh 0,1, hadu nhuv a no vay ngan han
va khéng cé no vay dai han, nén khong phai chiu ap lyc 13i vay.

Nguoc lai, KSB cé ty lé vay I&n khi ty 1é TTS/VCSH Ién hon 0,5. Nguyén
nhan do KSB m& rong sang nhiéu mang hoat déng kinh doanh khac la
bat déng san KCN, gay ganh nang |3i vay.
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CAP NHAT KET QUA KINH DOANH MOT SO DOANH NGHIEP TIEU BIEU

Gidi thich két qua kinh doanh Dv phéng KQKD 2022 Dv phdéng KQKD 2023 Pinh gia 2023

- Doanh thu tdng manh so véi nén thap cla nam

2021 I3 giai doan bung dich. Tuy nhién, doanh ([_’;'18;33) bT: tﬁ%ﬁg;" t
155,96 40,6 thu quy 3 clia KSB giam so vdiquy 1 va 2. LNS:I" 167 1y LNST: 190 1y 24.000 VND
KSB (+93% (-16%  32,5% 26% - Lgi nhuan quy 3 giam 16% so véi cung ky (-33 7.%%yoy) (+13-7%yoy) Muc tiéu ngan han: Mua
yoy) yoy) nguyén nhan do doanh thu tlr hoat d(?ng tai EPwa:’ 2 188 VND EPSfw: '2'490 VND Muc tiéu dai han: Mua
chinh gidm va chi phi tai chinh tang. Diém tich (-36%%yoy) (+11,2%yoy)
cuec la lgi nhuan gop tang 21 ty. !
- Doanh thu quy 3 tang so vdi cung ky do san (TS; 73;0:1) (+DIO‘;2/8 toy)
92 19,1 lrong d4 bén ra ting hon 122 nghin m3 d4 cac e i 43.200 VND
DHA (+37%  (+11,7% 26,6% 20,6% loai. 7 “ ) (_31%yoy)y i y Muc tiéu ngén han: Mua
yoy) yoy) - Dl—IA lubn cé cb tirc déu dan tir 25 — 50% mOi EPSfw: 4078 VND EPSfw: 6084 VND Muc tiéu dai han: Mua
nam. (-49%yoy) (+49%yoy)
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PAU TU CONG LA PONG LU'C TANG TRUONG CHiNH TR

© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Noi
Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Vii Thi Ha Phuong Chuyén vién phan tich phuong.vu@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thi Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Piang Thu Hién Chuyén vién phan tich hien.dang@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Céng ty CP Chung khoan Nhét Viét (VFS). Nhiing théng tin str dung trong bao cao duroc thu thap tir nhitng ngudn déng tin cay va
VFS khéng chiju trach nhiém vé tinh chinh xéc cta chung. Quan diém thé hién trong béo céo nay la cla (céc) tac gid va khéng nhét thiét lién hé véi quan diém chinh thirc cda VFS.
Khéng mét théng tin ciing nhw y kién nao duoc viét ra nham muc dich quéng céo hay khuyén nghi mua/bén bat ky chimg khoan nao. Béo céo nay khéng duoc phép sao chép, téi ban

béi bét ky ca nhan hodc té chirc nao khi chua duoc phép cta VFS. 9



