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» Nganh xéy dwng dang dirng trwd’c nhiéu kho khén trong 3 — 6 thdng td'i do:
= Gia nguyén vat liéu ha nhiét nhwng van duy tri & mirc cao anh hwdng dén loi nhuan doanh nghiép
= C3u trac von vay no nhiéu gy sirc ép trong diéu kién 13i suat lién tuc ting
* Thj trwérng bat dong sdn kho khan va dau tu cdng chua lan téa

Chudi hoat déng nganh

Pau vao Paura

P3u thau I I Hoat dong I I Ban giao

(1) Gid nguyén vat liéu xay dwng ha nhiét nhwng van duy tri & mrc cao anh huwdng dén lgi nhuan cta cac doanh nghiép

1,5 . " , cn
Gia thép trung binh (triéu dong/tan) San lwgng tén kho thép (triéu tan)
- Vat liéu xay dung la yéu t6 dau vao ma cac 1 0,33
19 doanh nghiép khé cé kha nang kiém sodt nhat, 0,17
17 chi€m dén 70% chi phi. Trong d6, thép 13 nguyén 0,5 0.1/
I vat liéu quan trong nhat, chiém 45%, vi vay gia .
thép cé anh hudng rat 16n dén bién lgi nhuan 0
13 cta cac doanh nghiép xay dung. 912020 912021 912022
11 B Thép xay dung Thén can
9 - VFS dy bdo giad thép quy 4 cling nhu dau nam \ , Nguon: Fiin Pro
%QO ,9»% ,»Q»") %@Q %@\ %Qm” W@” W@W 2023 s tiép tyc duy tri quanh 14 — 15 triéu/tan, Lwgng ton kho cao va thi truong bat dong san Trung
WY QD giam tir vung 17 — 18 triéu/tan trudc d6 tuy ~ Quoc chua hoi phuc la cac yéu to gilp gia thép ha
===Gia thép xay dung trung binh nhién v3n cao hon khodng 20% so véi giai doan  nhiét sau mot thoi gian tang nong do anh hudng

Ngudn: VFS téng hop 6n dinh quanh 11 — 13 triéu/tan. cua viéc durt gdy chudi cung trng trudce do.
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(2) Cau trac von vay no nhiéu gay sirc ép trong diéu kién I3i suat lién tuc ting

Nganh xdy dwng von 1 mdt nhirng nganh cé ty Ié no vay cao vi vdy viéc 13i suat lién tuc ting tao ap lwc rat I&n dén chi phi l3i vay, nhat 1a nhirng doanh
nghiép c6 ty Ié no’ vay ngan han chiém chi dao.

300% L3i suadt huy dong lién tuc ting gay ap lwc 1én |3i suat cho vay
© HHV; 263%
250% ’ Ldi  suat huy
7,00% 7,60% , N
' ’ dbéng bat dau xu
200% HTN; 151%  6,50% 7,40% Ng bat \
© Cll; 183% - HBC; 174% 6.00% 7,20% huwdng tang tw
o ¢ PHC; 161% ,UJ70 7 00% N , \
150% . ¢ , dau quy 3 va
0 ¢ CaG;146% DPG; 136% Py 5,50% 6.80% . quy .
VCG; 129% . 6.60% thong  thudng
100% 5,00% ) oo an tr 1 dén 2
© FCN; 79% AT 4.50% 640%  can tir 1 dén
50% S - 6,20%  quy dé tac dong
© LCG; 25% 4,00% 6,00% dén |3i suat cho
o © CTD; 18% 2 £278 3,50% 5,80%
0 ’ ’ vay vi vay ap luc
Ngudn: Fiin Pro, VFS t8ng ho OO SO I I e S el 2 . e
® No vay/VCSH Q3 & ghop \q,° \'19 \q,Q \q,Q \q,Q \q,Q \q,° \q,Q \q,Q \q,Q |3i suat sé& cang
MUY S0 AV OE Qb ah 9 ALY 9 gia tdng vao giai
o X X LS huy ddng VND - Ky han tir 6 - 12 thang - Thap nhét doan cudi nim
- Hau hét cac cong ty xay duwng dan DPon vi: % DDE2 2022 ciing nhu
dung déu co xu hudng vay ngan  ——|s huy dong VND - Ky han trén 12 thang - Cao nhét d3u n3m 2023.
han nhiéu hon do dac tinh thoi Pon vi: % DDE1 _—
ian thi cd an hon nhiéu so véi Neuon: Fiin Pro
HTN 151% 100% gian thi cong ngan

nhom ha tang cong nghiép.

Chi phi léi vay trung binh chiém khodng 57% téng cdc loai chi phi (khéng ké
- Xoay vong vin ngidn han lién tuc  gid vén hang bdn), trong khi bién loi nhudn gép cua cdc hop déng xdy dung
cung véi viéc 1ai sudt phan I&n  rdt thdp, chi khodng 5 — 10%.
HBC 174% 84% duwoc tinh theo tirng Ian giai ngan
khién doanh nghiép bi anh hudng  Udc tinh trung binh ldi sudt ting 1% sé khién bién loi nhuén rong giém
Ngudn: Fiin Pro, VFStdnghop  b&i xu hudng tang |3i suat. khoang 0,5%, gdy khé khdn cho cdc doanh nghiép.

PHC 161% 85%




(3) Thi treorng bat déng san khé khan va dau tu céng chwa lan téa

Thi trwd'ng bét déng sdn trém ldng, doanh nghiép khdé khdn huy déng vén

Nguén cung bat dong san nha & hoi phuc chdm, chwa vé dwoc mirc

trwéc dich Covid 19
Ngudn: VFS téng hop

200000 80%
_ — 70%
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mm Cung Giao dich ===Ty |& hap thu

VFS du bdo thj trwdng bat déng san sé tiép tuc gap khd khadn 6 thang téi
trong viéc thu hut tin dung cling nhu trai phiéu. Trong khi dé ap lwc xoay
vong vén dao han trai phiéu trong ndm 2023 va 2024 1a rat I&n va nhitng
dong thai that chat tién té cia NHNN ciing 1am gidm ky vong vé nén kinh té
cla ngudi dan, anh huwdng dén nhu cadu mua nha mai.

Nhi¥ng yéu té nay sé truec tiép tdc déng dén dong vén thuc hién cdc dw dn
md&i, Gnh hwéng dén tién dé thi céng ciing nhw két quda kinh doanh cua
nhém xdy dwng dén dung. Vi vdy VFS khuyén nghi giam ty trong déi voi
nhom dén dung.
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Murc do quan tam BDS ban trén ca nwédc giam manh tlr thoi
diém thang 3/2022 tinh dén thang 9/2022 Ngudn: VFS tdng hop

-50% -9% -25% -12% +8%

Tir thang 4/2022, Chinh phl bat dau that chit tin dung chay vao bat dong
san, gia tri phat hanh trai phiéu gidm manh dic biét 13 nhém bat ddng san.
Cac doanh nghiép lién tuc gip khé khin trong viéc huy déng von thuc hién
cac dw an mai ciing nhu tra no trai phiéu.

= Ngan hang
B4t dong san
m Xay dung
® Tai chinh
m Chirng khodn
= Nang lvong
HH va DV tiéu dung

Khac

Q3/2021. Tong phat hanh: 61.374 ty
Q3/2022. Téng phat hanh : 192.262 ty NguBn: VFS tng hop



(3) Thj trwerng bat dong san khé khan va dau tw céng chwa lan téa
Gidi ngdn déu tw céng chém, chwa lan téa duoc dén nén kinh té

100,00%  92,30% 36 80% 90,50% 91,10% 93,50% 40,00%
! ° 82, 10% ' 34 500

80,00% ’ 30,00%
18,80% 20,00%

, (o]

60,00% 16,109 12 209 52,43%
’ o,
40,00% 6,60% 7,10% 10/00%
’ 0,00%
20,00% I-8,70% -10,00%
0,00% -20,00%
2016 2017 2018 2019 2020 2021 1172022

e Ty 18 gidi ngan dau tw cong

m BO GTVT
B& Quéc phong
m B6 Cong an

3% o
m BO NN va PTNT

mBOyté

9% ,
5% ° m Khac

Ngudn: Nghi quyét s6 29/2021/QH15

Toc d6 tang von

Ngudn: VFS tdng hop

Cap nhat dit lieu dén hét thang 11, ty Ié giai ngan van chi dat 52,43%, thap hon
nhiéu so v&i cung ky cdc ndam. Vi vdy KQKD ctia nhém dau tu cdng trong quy 4 cé
kha ndng sé tiép tuc dién bién kém tich curc.

I

Tuy nhién hién nay Viét Nam dang
danh nguén luc rat Ion cho viéc
ddu tw phdt trién ha tdng khi danh
gdn 50% nguén vén ddu tw cda
bé, co’ quan trung wong ké hoach
trung han 2021 - 2025 cho bé
GTVT. Bén canh do mo'i ddy Chinh
phu dé phé duyét thém 5 dw dn ha
tdng mdi, tao trién vong cho giai
doan cudi 2022 - déu 2023.

11 du an thanh phan
cao toc Bac — Nam (giai
doan 1).

Hién 5/11 du an sé hoan

thanh trong nam nay va
6 du an con lai du kién
la trong nam 2023.

KHUYEN NGHI: Theo dbi

Cam L - La Son

Cao B6 - Mai Son

Cau My Thuan 2

Mai Son — Quéc 16 45
Vinh Hao — Phan Thiét
Phan Thiét — Dau Giay
Nghi Son — Dién Chau
Quéc 16 45 — Nghi Son
Dién Chau — B3i Vot
Nha Trang — Cam Lam

Cam LAm — Vinh Hao

12 dy 4n thanh phan Cao t6c Bac — Nam (giai doan 2). Dy kién trién

khai tlr 2022 — 2026.

San bay Long Thanh (giai doan 1)

5dy &n ha tang cap
trong diém vira dugc
Qudc héi phé duyét
trong nam nay.

Cao t6c Khanh Hda — Budn Mé Thudt
Gb1

Cao t6c Chau Ddc — Can Tho — Séc¢
Trang GD 1

Vanh dai 3 TP.HCM
Vanh dai 4 TP. Ha Noi
TONG

\
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Cac duv an ha tang giao théng trong diém giai doan 2021 — 2025:

7.700
1.600
5.000
12.920
10.853
14.360
8.380
6.330
13.340
7.615
13.690
146.990

109.112
21.935

17.837

75.378
85.813
558.853



NHOM DAN DUNG (CTD,

250%
HBC, PHC, HTN): 20%
- Doanh thu c6 xu hudng giam
trong Q3 so v&i Q2 (trir PHC) 200%
bat chip lwgng backlog cao ky
luc do nhém dan dung bi anh
hudng bdi thi truwong bat  1°0%
dong san kém tich cuec.
! 100%
- Trong khi gia von hang ban
va chi phi lai vay lai c6 xu
huwdng tang tr Q2 khién cho 50%
LNST giam manh trong Q3.
Backlog wéc tinh nam 0%
2022 (nghin ty)
60 > 50%
40
30
27 -100%
20
6,2
0
CTD HBC PHC HTN

Backlog nam 2022 (nghin ty)

Ngudn: VFS téng hop

0,35%

o 0,30%

0,25%

0,20%

o 0,15%

0,10%

0,05%

0,00%
-0,05%
-0,10%

o

-0,15%

CTD HBC PHC HTN

Tang trwdng doanh thu svck
Tang trwdng doanh thu QoQ

@ Bién lgi nhuan rong Q3

Ngudn: BCTC, VFS tdng hop
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NHOM HA TANG — CONG NGHIEP (VCG, HHV, ClI, TCD, FCN, LCG, C4G):
- Doanh thu dién bién phan héa trong Q3 nhd dau tu céng tich cuc hon so

V@i thi trudng bat déng san.

- Tuy nhién gid von hang ban va chi phi |di vay ciling cé xu hudng tang tuong

ty nhw nhom dan dung.

800%
700%
600%
500%
400%
300%
200%
100% @
0% »

-100%
c4aG Cll

Tang trwdng DT svck

DPG

18,00%
16,00%
o 14,00%
12,00%
10,00%

PY 8,00%

® 6,00%

4,00%

2,00%

[ 0,00%
FCN HHV LCG TCD VCG

Tang trwdng DT QoQ @ Bién lgi nhuan rong Q3

Ngudn: BCTC, VFS tdng hop
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Trong diéu kién chinh sach tién té that chit chung t6i ky vong chinh sach tai khéa ma trong diém la dau tw cong (xap xi hon 40% lwgng von tin dung ting
thém moi ndm) sé 1a dong Iwc ho tro’ nén kinh té. Vi vay VFS khuyén nghi ti€p tuc theo déi nhém dau tu cong giai doan dau ndm 2023.

- Doanh thu mang xdy dung (chiém
khodang 60% téng doanh thu) tang
manh mé hon 100% svck.

880 - Mang ban dién v&i bién lgi nhuan gbp

DPG (+60% 92 22,2% 10,5% cao, ky vong hoéi phuc trong quy 4.
o) (+29,6%)

- Doanh thu va hang tén kho kinh doanh
bat dong san cling dang hoéi phuc tét
sau 2 ndm bj dnh huwdng nang né bdi
Covid 19.

DT: 3.200 ty
(+25,7% yoy)
LNST: 540 ty
(+21,2% yoy)
EPSfw: 8.600
VND
(+59,3%yoy)

DT: 3.650 ty
(+14,1% yoy)
LNST: 620 ty
(+ 14,9 yoy)
EPSfw: 9.800
VND
(+14% yoy)

53.000 VND
Muc tiéu ngan han:
Muc tiéu dai han: Mua



Hi s& H6 Chi Minh
Lau 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 Nogi
Tang 5, S6 37 Ba Triéu, phuong Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Nguyén Minh Hoang Truéng phong phan tich
Vii Thi Ha Phuwong Chuyén vién phan tich
Nguyén Hoang Long Chuyén vién phén tich
Nguyén Thj Huyén Chuyén vién phan tich
Ding Thu Hién Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
phuong.vu@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn

hien.dang@vfs.com.vn
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Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

clia VFS. Khéng moét théng tin ciing nhw y kién nao duorc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

