[Trung Tinh] Ngay 16/5/2023

BAO CAO NGANH XAY DUNG

Ky vong dd dugc phan dnh & Can thém nhirng yéu t6 ho trg

a'®
MA@
O

]7

TRUNG TAM PHAN TiCH CHU'NG KHOAN MIRAE ASSET VIET NAM
Tran Duy Lam, lam.td@miraeasset.com.vn

/
MIRAE ASSET

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT. Securities



NOI DUNG

Ky vong d3 dugc phan dnh & Can thém nhirng yéu té hé trg
Giai ngan dau tu cdng
Tién d6 van tri tré va chua dat theo k& hoach 2023
Cép nhat Cao t6c Bac-Nam
Cap nhat nganh
K&t qua kinh doanh 1Q23 & dién bién gia cé phiéu
Bi€u d6/Bang
Gidi ngan vén dau tu céng
13 giai doan thanh phan Cao t6c Bdc-Nam GD2
Ti€n d6 hoan thanh Cao tdc Bac - Nam GD1
Ti€n d6 hoan thanh Cao téc Bac - Nam Gb2
Dién bién gia c6 phiéu clia 98 ¢8 phiéu trong nganh
Dién bién gia mot s6 ¢ phi€u dau nganh

K&t qua kinh doanh 1Q23 & dién bién gia c8 phiéu

6-7

6-7



Giai ngan von dau tu cong
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Dén cubi thang 4 nam 2023, udc tinh gidi ngan vén dau tu cong cta Viét Nam la 112.786 ty dong, dat 14,63% muc tiéu
nam 2023. So vdi muc tiéu Thd tudng Chinh pht giao, ty 1é gidi ngan dat 15,65% (4T22: 18,48%); trong dd, gidi ngén

trong nudc dat 16,03% (4T22: 19,57%) va gidi ngan nudc ngoai dat 6,28% (4T22: 3,25%).

Cép nhat tién d6 cao téc Bac Nam:

] Giai doan 1 (2017-2020): B&n hét thang 4/2023 udc 1Ty k& giai ngan 49.144 ty dong, dat 78,7% k& hoach; trong

dd, ndm 2023 1a 4.029 ty dong, dat 23,8% k& hoach nam 2023.

U Giai doan 2 (2021-2025): Dé&n hét thang 4/2023, Ily k& udGc gidi ngan 1a 25.687 ty dong, dat 46,9% k& hoach;
trong dé, nam 2023 la 16.545 ty dong, dat 36,4% ké hoach nam 2023.

Theo B& Tai chinh, gidi ngén von dau tu cdng trong 4T23 con tri tré do mot sé nguyén nhén sau:

[ Cac bd, co quan trung uong, dia phuong dang trién khai chi tiét phuong an phan bé vén cho cac dy an, hoan

thién cac thd tuc dau tu, tap trung dau thau cac nha thau xay 1ap.

L Mot s6 cong viéc chudn bi dau tu ti€p tuc ti€n hanh chdm do vudng tha tuc dat dai; cong tac giai phong mat
bang chua dugc cac nha dau tu chi trong do cac du an déu dugce cdp c6 thdm quyén phé duyét. Hon nira, chd
dau tu chua chi ddng trong khau trién khai dy &n dan dén tién do giadi ngan cham.

Giai ngan von dau tu cong
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Giai ngan von dau tu cong
Cao téc Bac Nam sé& hoan toan théng tuyén vao nam 2025

KE tir thoi diém bao cdo gan nhét cla chdng téi, 13 hop phan con lai cla Giai doan 2 da bat dau dugc déng thé (sau
T&t Nguyén Dan), chinh thirc két ndi toan bd cac hgp phan cla cao téc Bac Nam trai dai khap dat nudc.

13 giai doan thanh phan Cao tdc Bac-Nam GP2
Pé dai (km)  Giatri (VND bn) Th&i gian (ngay) Pai dién COT Nha thau - Lién danh
54,0 PMU Thang Long
3,304 1,020 DNTN Xuan Truding, CTCP Xay dung 368
56,0
5,300 1,020 Tap doan Son Hai-VCG- CTCP Xay dung 368, CTCP 484, CTCP 479
50,0
3,501 1,020 Téng Cong ty Xay dung Trudng Son, Céng ty TNHH Thuang mai va Xay dung Trung Chinh,
Coéng ty C6 phan Xay dyng Trudng Son
65.0 PMU Budng HCM
3,361 1,020 CTCP Tap doan Trudng Thinh, CTCP Xay dung Trudng Son, CTCP Xay dung 368
88.0 PMU 2
4,500 1,020 HHV, CTCP Tap doan Beo C4, CTCP Xay dung Deo Ca
6,400 1,020 HHV, CTCP Tap doan Beo C4, CTCP Trudng Long
70.0 PMU 85
6,140 1,020 Cong ty TNHH Tap doan Son Hai, Cong ty CP Phuc Ldc, Cong ty CP Cong trinh giao théng

12
_ 8, Cong ty CP Tap doan Trudng Thinh, Cong ty CP 471

Quy Nhon-Chi Thanh 62.0 PMU 85
XL-11 3,690 1,020 TCP Tap doan Thuan An, CTCP Téng Céng ty Xay dung s6 1 - CTCP Téng Céng ty Céng trinh
DPudng sat, CTCP S6ng Pa 10, CTCP Thuong mai va Dich vu Xy dung 68

XL-13 6,241 1,020 CTCP Tap doan Xay dung 168 Viét Nam, CTCP Xay dung E&C Trung Nam 18, TCT Thang
- Long, CTCP Tap doan Pau tu Xay dung Cudng Thinh Thi, CTCP Dau tu va Xay dung Ha tang
Khang Nguyén
48.0 PMU 7
4,393 1,020 CTCP Tap doan Péo Ca, CTCP Tdng cong ty Thing Long, CTCP Xay dung Liing L6, CTCP Tap
doan Phuc Loc, CTCP Xay dung Thuong mai va Dich vu 68
1

Van Phong-Nha Trang 83.0 PMU 7

XL-01 5,365 1,020
LCG, CTCP Pau tu va Xay dung Phuong Thanh, CTCP Pau tu VNCN E&C, CTCP Hai Bang

73.0 PMU My Thuan
7,256 1,020 Trung Nam (E&C), Trung Nam 18 E&C, C4G, CTCP Xay dung Tan Nam

L
XL-03 3,334 1,020 T6ng cong ty xay dung s6 1 (CC1), CTCP Hai Pang, CTCP Van Cudng, CTCP Pau tu & Xay
dung 492

Ngudn: MOT, Mirae Asset Vietnam Research
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Giai ngan von dau tu cong
Cao téc Bac Nam sé& hoan toan thong tuyén vao nam 2025

* Vi nhirng céng viéc dang dugc trién khai, Viét Nam ky vong dén cudi nam 2025, tuyén dudng cao téc nay sé dugc
két ndi hoan chinh, van chuyén hang hoa, dich vu va hanh khach xuyén suét truc Bac - Nam.

* Vao dau nam, B6 GTVT da |én ké hoach va@i bdy hgp phan va cau My Thuan 2 cla Giai doan 1 sé di vao hoat déng
vao nam 2023. Ba trong s6 d6 da hoan thanh vao cudi thang 4, véi nam hgp phan khac sé hoan thanh vao cuéi
nam. Vé&i kinh nghiém thu dugc tir Giai doan 1, chdng téi ky vong Bd GTVT sé diéu hanh cac cong viéc va thi tuc
trong Giai doan 2 mét cach hap ly, ddy nhanh tién dd ngay tir dau va rat ngan thai gian thi cong.

Tién d6 hoan thanh dudng cao téc Bac Nam - Giai doan 1 Tién d6 hoan thanh duwdng cao téc Bac Nam - Giai doan 2

Thanhphan | wee | s | am | s Wrmamphan | e | ms | ma | as
Cao Bo-Mai Son Bai Vot-Ham Nghi
Cam Lo -La Son
Cau My Thuan 2
Dién Chau-Bai Vot

Ham Nghi-Viing An
Viing An-Bling
Bung-Van Ninh
Nha Trang-Cam Lam Van Ninh-Cam Lo
Cam Lam-Vinh Hao
Mai Son-QL 45

Vinh Hao-Phan Thiét

Quang Ngdi-Hoai Nhon
Hoai Nhon-Quy Nhon
Quy Nhon-Chi Thanh
Phan Thiét-Dau Giay Chi Thanh-Van Phong
QL 45-Nghi Son
Nghi Son-Dién Chau
My Thuan-Can Tho

Van Phong-Nha Trang
Can Tho-Hau Giang

Hau Giang-Ca Mau

Ngudn: MOT, Mirae Asset Vietnam Research Nguén: MOT, Mirae Asset Vietnam Research
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Cap nhat nganh

Két qua kinh doanh * So V@i bado céo trudc day cla chung tdi, KQKD 1Q23 clia 98 cdng ty trong nganh da phan anh qua trinh tao day loi
1Q23 & dién bién gia co nhuén, kém theo mirc muc tang trudng yéu hodc tham chi am:

phié'u = 95 ¢dng ty bao 1ai, so v&i 49 cdng ty trong bao cao trudc

= 57 cbng ty cé doanh thu tang trudng am, so vdi 33 cdng ty trong béo céo trudc

= 80 cbng ty cé Igi nhudn rong tang trudng am, so vdi 56 cong ty trong bao cao trudc

e V@i lan s6ng dau tu co s& ha tang tir chinh phd, ¢d phi€u nganh xay dung da cé mét dot phuc hdi &n tugng trong
quy 1 ndm 2023. Nhu biéu dd ddu chdm bén dudi cho thay, cac c6 phi€u da cho thay su phuc hdi dang k& v&i phan

I&n dién bi€n gid nam & trén mac 0%.

* Dang chay, mot s6 ¢8 phi€u dau nganh da tang gia vuot trdi hoan toan VN-Index, véi murc gia ting tir 20% -60%, do
ky vong ngudn von dau tu vao cd sd ha tang tir Chinh phd sé tiép tuc gia tang.

Dién bién gia tir dau nam ctia 98 cé phiéu
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Nguon: FiinPro, Mirae Asset Vietnam Research

Dién bién gia tir ddu ndm ctia mdt sé ¢ phiéu dau nganh
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Nguon: FiinPro, Mirae Asset Vietnam Research
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Cap nhat nganh

KQKD 1Q23 mét s6 cong ty dau nganh

S6 Ma
1 CTD
2 FCN
3 HBC
4 HHV
5 VCG
6 DPG
7 C4G
8 LCG

cong ty

CTCP Xay dung COTECCONS

CTCP Fecon

CTCP TBXD Hoa Binh

CTCP DTHTGT béo Ca

TCT CP XNK&XD Viét Nam

CTCP Tap doan bat Phuong

CTCP Tb CIENCO4

CTCP LIZEN

K& tlr bdo cdo trudc cla ching toi, cac 8 phiéu trong danh sach theo ddi clia ching téi da cé két qua kha quan so
vdi VN-Index. Mot s8 c¢6 phi€u tang tuang d8i nhanh va da dai, trong khi thu nhap chua bat kip dién bién thi
trudng, chinh vi vy khién dinh gia trd nén bét hdp dan hon. Chdng téi tin rang can c6 thém chit xdc tac/yéu t6
thudn lgi dé€ bu dap cho viéc tang gia, trudc khi c6 phiéu di chuyén dén mét ving gia cao hon. Chung t6i khuyén
nghi cac nha dau tu nén cho dai sur cai thién vé thu nhap.

KQKD 1Q23 mdt s6 cong ty dau nganh

80%

Doanh thu (Ty déng) LNST (Ty déng)
1Q23 1Q22 % YoY 1Q23 1Q22 % YoY
40%
3,129 1,912 63.6% 22 29 -24.4%
609 501 21.4% -7 -7 -1.7% 0%
CTD FCN HBC HHV LdG VaG DPG C4G
1,194 2,982 -60.0% -443 13 -3426.0%
539 431 25.2% 73 67 7.4% -40%
1,965 1,333 47.4% 16 759 -97.9%
390 545 -28.3% 52 112 -53.6% -80%
460 427 7.7% 41 32 28.8%
-120%
242 181 33.6% 11 51 -79.2%
1Q23 Net sales growth 1Q23 Net profit of the parent company growth

Ngudn: FiinPro, Mirae Asset Vietnam Research

7 | Bao cdo nganh

Nguon: FiinPro, Mirae Asset Vietnam Research

Ching khoan Mirae Asset (Viét Nam)



Phu luc

Hé théng khuyén nghi c6 phiéu Thang dénh gid nganh

Mua : Lgii nhudn ky vong tir 20% tr& 1én Tich Cyc : C4c yéu t6 co ban thuan lgi hodc dang cai thién

Tang Ty Trong : Loi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va dy kién khéng cé thay déi trong yéu
N3m Gitr : Lgi nhudn ky vong trong khoang +/-10% Tiéu Cyc : C4c yéu t6 co ban khdng thudn Igi hodc theo xu hudng xdu

Ban : Loi nhuan ky vong tir -10% tr& xudng

* Hg théng khuyén nghi ctia chiing tdi dua trén loi nhuan ky vong vé ting truéng gié cb phiéu trong vong 12 théng tiép theo.
* Gid myc tiéu duoc xac dinh boi chuyén vién phan tich p dung cac phuong phép dinh gid duoc dé cap trong béo cdo, mot phan dya trén du phéng ctia ngudi phén tich vé lgi nhuan trong tuong lai.
* Viée dat gid muc tiéu c6 thé chiu tac dong tir c&c i ro lién quan dén cd phiéu, doanh nghiép, ciing nhur diéu kién thi trudng, vi md néi chung.

Khuyén céo
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khdng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép chi thé va khéng s& hitu trén 1% sé lugng ¢6 phiéu dang luu hanh cla
doanh nghiép cha thé.

Chuyén vién phan tich chiu trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh dung quan diém ca nhan cac t8 chirc phat hanh va
chirng khoan trong bao cao va (ii) khéng c6 phan thu lao nao clia chuyén vién phan tich dd, dang, hodc sé tryc tiép hay gian ti€p c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao
cdo nay. Tuong ty nhu cac nhan vién trong céng ty, Chuyén vién phan tich nhan dugc thu lao dua trén doanh thu va Igi nhuan téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu
tlr cac don vi kinh doanh khac nhu bd phan Méi gidi té chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi di€ém phat hanh bao cdo, Chuyén vién phan tich khong biét vé bat ky xung dét lgi
ich thurc té, trong yéu nao cla Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén b8 mién trir trach nhiém

Bdo cdo nay dugc cdng bé bdi Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), céng ty chirng khodn dugc phép thuc hién méi gidi chirng khoan tai nudc Cong hoa xd hdi chd nghia Viét
Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bdo cao nay dd dugc tdng hgp mot cach thién chi va tir cdc ngudn dugc cho 1a dang tin cdy, nhung nhirng
thong tin d6 chua dugc xac minh mét cach déc 1ap va MAS khong cam doan, dai dién hodc bdo dadm, rd rang hay ngu y, vé tinh cong bang, chinh xac, day da hoac tinh ding dan cda théng tin va y
ki€n trong bao cdo nay hodc cta bat ky ban dich nao tir ti€éng Anh sang ti€ng Viét. Trong trudng hgp ban dich ti€ng Anh clia bao cdo dugc chudn bi béng ti€éng Viét, ban géc clia bao cao bang tiéng
Viét c6 thé da dugc cung cdp cho nha dau tu trudce khi thuc hién bao cao nay.

D6i twgng du ki€n cla bdo cdo nay 1a cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé madi trudng kinh doanh dia phuong, cac théng 1 chung, luat va nguyén tac ké toan va khéng cé
déi twgng nao nhan hodc s dung bao cao nay vi pham bat ky luat va quy dinh nao hoac quy dinh clla MAS va cac bén lién két, chi nhanh d6i vai cac yéu cau dang ky hoac cap phép & bat ky khu vurc
tai phan nao sé nhan dugc hoac sir dung bat ky théng tin nao tur day.

B&o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu la mot oi dé nghi hodc mdt 16i moi chao dé thuc hién bat cr giao dich ching khoan hodc céng cu tai chinh
nao khac. Bao cdo nay khong phai la 16i khuyén dau tu cho bat ky d6i tugng nao va déi tugng dé sé khong dugc coi la khach hang cia MAS khi nhan dugc bao cdo nay. Bao cao nay khéng tinh dén
cac muyc tiéu dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac khach hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc hién quyét dinh ddc 1ap. Théng tin va y kién cé trong bao cao nay
c6 gia tri ké tr ngay céng bé va c6 thé thay d8i ma khdng can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir cac khodn dau tu d6 c6 thé gidm gia
hodc tdng gi4, va cac nha dau tu cé thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khit khdng phai la huéng dan cho hiéu sudt trong tuong lai. Lgi nhuan trong tuong lai khéng dugc
dam bdo va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidam déc, can bd nhan vién va dai dién cla ho khéng chju bat ky trach nhiém phéap ly nao déi véi bat ky tén that nao phat sinh tir
viéc s&r dung béo cao nay.

MAS c6 thé da dua ra cac bao cdo khac khdng nhat quan va dua ra két luan khac véi cac y ki€n dugc trinh bay trong bao cdo nay. Cac bao co cé thé phan anh cac gia dinh, quan diém va phuong
phap phan tich khac nhau clia cdc nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khdng phu hgp vdi cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi
nhanh va gidm déc, can bd, nhan vién va dai dién cé thé mua hodc ban bat ky chirtng khodn vao bat ky lic nao va cé thé thuc hién mua hodc ban, hodc @& nghi mua hodc ban bat ky chirng khoan
nao nhu vay hodc cac cdng cu tai chinh khac tiy tirng th&i diém trén thi trudng hodc theo cach khac, trong tirng trudng hop, vdi tu cach 1a bén ty doanh hodc mai gidi. MAS va cac chi nhanh cé thé
d3 c6, hodc c6 thé tham gia vao cdc méi quan hé kinh doanh vdi cac cong ty d€ cung cdp cac dich vy ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.

Khong mot phan nao clia bao cdo nay cé thé dugc sao chép hodc soan thdo lai theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi lai hodc xuat ban, toan bd hodc mot phan, ma khéng cé
sy déng y trudc bang van ban cla MAS.
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.

Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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