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GIO1 THIEU DANH MUC KHUYEN NGHI PAU TU @mm Stock

Danh muc dau tu dwoc xay dung dwa trén két qua kinh doanh 9 5 Gia
thang ndm 2024 v&i trong tdm 1a cac doanh nghiép c6 nén tang Neanh (Tai ngay Gia
g P ~ < NP v v 2 “ ~ L ~ gan kh A M t‘ Pl
tai chinh vitng chac va tiém nang tang trudng bén virng. Cac co uyen ucticu
phiéu trong danh muc dwoc lwa chon dya trén cac tiéu chi sau: nghi)
* Céc doanh nghiép c6 vén héa thi trwong trén 2.000 ty don vigs A dung& 0,90 509 39.000 55.500 +42%
ghiep co v . & : y & Vat lidu ' '
e Khéi lwong giao dich trung binh 15 phién cao hon 50.000 co
phié'u, dam bao tinh thanh khoan. SZC Bdt dong san 14/11/2024 41.200 49.000 +19%
KCN ’ ’
* Doanh nghiép dam bao sy 6n dinh va sitc khée tai chinh tot.
) N Xay dung &
* Doanh nghiép c6 trién vong phuc hoi theo chu ky, du phéng C1l Vat lieu YA 16550 25000 TRIL
tang trudong két quan kinh doanh tr mang hoat dong kinh
doanh chinh, dy an trién vong trong trwong lai.
" Xay dung &
CTD Ar 15 A 13/12/2024 66.100 86.000 +30%
~ N N w B 0 . N Vat liéu

Thong qua sang loc, Smart Stock nhan thay céc co6 phiéu thuoc
cac nganh Chan nuoi, Vat liéu xay dung, Pau tw cong, Bat dong
Khu céng nghiép c6 kha ndng nang tao ra lgi nhudn on dinh. :

o Lo e e R o e e Tah m ment o R VLC  Thuyc pha 17/12/2024 17.800 23.000 +20%
Véi tinh hinh vi mo tich cyc, danh gid Bo6i canh nganh; Loi R /12/ ’
nhudn doanh nghiép dan hoi phuc va dinh gia thi truong dang
& mic hdp dan, ky vong nhitng yéu td nay sé tr& thanh dong
lwc thac gia co phiéu trong thoi gian téi. Chung toéi da chon loc PLC Hoéa chat 25/12/2024 20.800 30.200 +45%
cac c0 phiéu trén day va dau tw trong khung thoi gian 06 - 12
Thang.

* Chuwa bao gom diéu chinh theo ké hoach chia cd tikc 1



KHUYEN NGHI: MUA - GMT: 55.000

Gié khuyén nghi (10/11/2024) 39.000
Upside (12 thang) 42%

Thong tin co phiéu

Vén héa (D) - Ty VND 1,878.2
Gia tri doanh nghiép (D) - Ty VND 1,324.8
EPS (D) - VND 4,519.0
Gia trj s0 sach (D) - Ty VND 720.7
PE (D) 8.9
PB (D) 2.6

Gidi thiéu doanh nghiép

VLB - Doanh nghiép hoat dong trong linh vuc khai thac va ché
bién khoang san, dac biét 1a da xay dung tai khu vuc tinh Dong
Nai - Noi c6 trit lwong dé xay dung 16n nhat viing BDong Nam bd.
Véi loi thé 1a doanh nghiép c6 tong trit lwgng dé 16n, cung thoi
han khai thac cao so véi cac doanh nghiép cung nganh niém yét
trén san chitng khoan. Khong nhitng thé, vi tri tot la loi thé canh
tranh nhit. Pay sé la co s¢ dé cac nha thau lwa chon VLB cung
cap da xay dwng cho nhitng dy an ha tang trong diém khu vuc
phia Nam nhv Puong Vanh dai 3 Tp. HCM, Cao tdc Bién Hoa -
Viing Tau va dv 4n San bay Long Thanh.

VLB - CTCP Xay dwng va san xudt vat liéu xay dwng Bién Hoa (UPCOM) ;S mart Stock

Két qua kinh doanh

VLB da c6 lién ti€p cac quy kinh doanh véi chuyén dong tich cuc trong nam 2024. Tinh
dén Quy 3/2024, VLB dat doanh thu thuan 315,2 ty dong, ting trwéng +44% YoY. Loi
nhuan sau thué quy nay dat 50,7 ty dong, ting manh +147,6% so véi cung ky nam 2023.
Phan anh hiéu qua hoat dong cai thién va bién loi nhuan gbép dat mirc 25,2% so véi mirc
16.1% cua cung ky.

Ly ké, 9 thang nam 2024, VLB dat 945 ty dong doanh thu, tdng 32,7% YoY va hoan thanh
108% ké hoach doanh thu ca nam 2024. Péi véi loi nhuan sau thué cia cong ty me, VLB
ghi nhan 155,3 ty dong tang trwdéng 79,1% va hoan thanh 150% ké hoach loi nhudn ca ndm
2024.

Piém nhan dau tw

1. Sitc khde tai chinh lanh manh. Tinh tai thoi diém 31/09/2024, VLB ghi nhan s6 lvong
tién mat & Twong dwong tién 1én (Chiém gan 60% tong tai san - Khoang 553 ty/ 931 ty).
Véi ddc thtt chung ctia nganh, VLB dp dung mo hinh ban hang thu tién ngay tai mo, viéc
nay gitp "Khoan phai thu khach hang" chiém ty trong rat nho (7% tong tai san ngan han),
cho thdy cong no rat nhé. Bén canh d6, VLB con ¢6 tai chinh lanh manh khi khong c6
khoan vay ng ngan han va dai han. Do vy ma khong nhitng khong chiu ganh nang vé mat
lai sudt, doanh nghiép con ghi nhan khoan tién lai thu vé dong gép vao loi nhuan doanh
nghiép.

2. Vi tri thudn l¢i, triv lwgng 16'n phuc vu cac dw an dau tw cong trong diém. Gid ban
gitta cac cum mo sé khong c¢6 chénh léch nhiéu do san phdm dédu ra twong dong, do vay
mod nao & gan dw an thi cong sé dwoc wu tién tiéu thu. Bédi theo ddc thit nganh Pa xay
dung, kho khan vé van chuyén va chi phi cao anh hwéng dén gid thanh, do d6 hau hét cac
nha thau xay dung sé lwva chon mo da gan khu vuc thi cong,.



VLB - CTCP Xay dwng va san xuat vat liéu xiy dwng Bién Hoa (UPCOM) @mqﬂ- Stock

Cac md da dang dwoc khai thac thudc cac doanh nghiép dang niém yét

3. Rao can gia nhap nganh, quy trinh cap phép kho khan.

Cong ty Mo dia bia ban C}(:ng su:t cap Tho1i han khai thac
S& mat rdt nhiéu thoi gian dé€ xin cdp phép méi hay gia han khi gidy phép hét han. _ phép (m3/Nam)
Thanh Phia1l  Vinh Clru - Pong Nai 1.800.000 07/2042
Khién nhiéu mé phai dong ctra hay khong du nang luc dé cung cap. Trong khi d6i véi T DO B 500,000 062038
VEB V9’1 trit lwong hién tai da dé khai thac trong vong 157 -20 nam téi. Khi so s%nh V9‘1 VLB  TanCangl  BienHoa- Dong Nai 1500.000 012039
doi thu canh tranh 1a DHA, trong ndam 2024 s€ hét han mé Thanh Phu 2 (50% tong san Soklu 2 Théng Nhit - Dong Nai 400,000 01/2026
lrong) hay KSB da hét han khai thac mé Tan Bong Hiép (~1 /3 san lwong) vao nam 2019 Soklu 5 Théng Nhit - Déng Nai 500.000 06/2025
- bay 1a mé c6 chat hrcmg dat t6t nhat hién tai. Hién van chwa dwoc phé duyét cap Tan My BacTan Uyen - Binh Duong 1,500,000 08/2029
phép. Do vay VLB dang c6 sw canh tranh tot hon ca vé yéu to san lwong va thoi gian ~ ¥S8 Temlpd - PhaGido-Binh Duong b S’ 0172032
. 2 - ) - ) Thién Tan 7 Vinh Ctru - Pong Nai 280.000 01/2035
khai thac. Al - o o
Thanh Pha2  Vinh Ctru - Pong Nai 818.000 09/2026
0 cdc khu vye mé (1), (2), va (3) cd vi tri gén nhét véi khu vy thi cong dw an San Bay ~ ”™ o s s 90000 i
Nui Gié Hom Quan - Binh Phwéc 300.000 08/2038
Long Thanh cting nhw Cao toc Bién Hoa - Viing Tau. Tuy nhlen mo Thlen Tan 7 cua XutnHoa  Xuan Loc- Dbng Nai 50,000 01/2030
KSB (Khu, vuc 3) trit lwong con 280.000 m3 hay Thanh Pht 2 (Khu vuc 2) cia DHA sap CTI  ThienTan10 Vinh Cira Dong Nai 2,000,000 ¥KE hoach
hét han cap phép va Tan Cang 3 (Trit lwvong thap hon) thi sé kho canh tranh duoc so véi Thien Tan11  Vinh Ciru - Dong Nai 600.000 *Ké hoach
trit lwong ciia Tan Cang 1 cua VLB. :
) 0 - INM PHUGE -
Téng mirc dau tw Thoi gian  Nhu cau da xay dwng 1 . .'I N i ;IZI: :otlzif i
(nghin ty dng) ~ hoan thanh wérc tinh (m3) Sepnhyt B Oy 3'“‘6’“ BENG A y © ool g
1 Puimg Vanh dai 3 Tp.HCM 754 2025 - 2026 4.400.000
2 Cao tdc Bién Hoa - Vung Tau 17,ti " 2025 - 2026__ 783.000 DPa khéi cong vao
3 | Cao téc Chau Pdc - Cin Tho - Séc Trang 44,7 2026 - 2027 3.400.000 thang 6/2023
4 San bay Long Thanh GD1 109,1 2026 18.000.000
4. Ty 1é co tirc tién méit déu dan va duy tri & mikc cao. e S NN oS, S0 s ol o
) ) : | BINHDUONG I e, ey TR y
< 1. , TS I & “n oy A < 2 3A PR P . 1@ cummsTan vy BA RIA - VUNG TAU
VLB duy tri chinh sach chi tra c6 titc bang tién mat déu dan cho c6 dong v6i ty 1é chi ;@ o Tam G E L ¢ LN R e e A ,
trd co tirc & mirc 15 - 40%. Vi thi gid hién tai giao dong & mirc 3x, thi ty suat co tirc L?fi‘i‘ffffi“ﬁ”_: v 40 : ;"2"0 NAL
. A 2 N ’ Z \ 2 w A A A A | EmOskan:Can I
giao dong & 5% - 7% la mirc kha cao. Nho kha nang thu tién nhanh thong qua mo il | @ cummomhan oo k
3 A b ¢ A ] £ ) 1A A A 2 A % I 1 e Cum moThienTan |
h?mb th}l tién ngay, va ,ket qua kml} doe}nh tich ky vong doanh nghiép c6 thé dam bao @ma" e N vonaTau A be oty 1
ty 1€ chi tra co tlrc & mirc cao qua cac nam. | et i



SZC - CTCP SONADEZI CHAU PU’C (HOSE) @mm Stock

KHUYEN NGHI: MUA - GMT: 49.000 Két qua kinh doanh
Véi dong gop chinh tir mang cho thué dat khu cong nghiép. Tinh dén Quy 3/2024, Doanh
Gia hién tai (14/11/2024) 41.300 thu dat 164,7 ty dong (-22% YoY). Ngudn doanh thu chinh dén tir viéc cho thué dat tai
Upside (12 théng) 19% KCN Chau DBtrc, véi doanh thu cho thué dat dat 141 ty dong (-36,7% YoY). Dién tich cho
) ] thué 1a 6,5 ha (-23,9%YoY). Tuy nhién, véi gid thué 92 USD/m2/chu ky thué (+12,8%
Thong tin co phiéu YoY) gitp bién lgi nhuan gop ting tir 12,8% lén 63,8% va LNST dat 59,5 ty dong (+8%
svck).
Von hoa (D) - Ty VND 7,568.4
o . ) . Liy ké, 9 thang nam 2024, SZC dat 641 ty dong doanh thu, tang +14,7% YoY va hoan
Gid trf doanh nghiép (D) - Ty VND S thanh 73% k& hoach doanh thu cd ndm 2024. D4i véi lgi nhuan sau thué, SZC ghi nhan
EPS (D) - VND 15721 gg;f ty dong tang trudng +39,3% YoY va hoan thanh 99% ké hoach lgi nhuan cd nam
Gia tri s6 sach (D) - Ty VND 3,028.6 Piém nhin dau tw
PE (D) 26.7 1. BPong lwc chinh tir dw dia MOUs. Trong 3 quy dau nam 2024, dién tich MOU da ky
PB (D) 2.5 dat tong cong 38 ha (+50% svck), cac hgp dong thué déng ké véi Electronic Tripod
et oA . Vietnam cho 18 ha v6i gia 95 USD/m2/chu ky thué, Steel Builder 7,6 ha, Nha mdy san
Gioi thiéu doanh nghiép xudt van ép container Hoa Phét 6 ha, va 2 nha cung cip khac cta Tripod thué 6 ha tai

SZC - thanh vién ctia Téng Cong ty c6 phan Phét trién Khu Cong ~ KCN Chau Puc. Riéeng T10/2024, , Khu cong nghiép Chau Pic cia SZC thu hat 2 dy an
nghiép (SNZ). SZC dwoc thanh lap nam 2007 va hoat dong trong (1) Nha mdy ton Vina One quy m6 800.000 tdn san phdm/ndm, vén dau tw dang ky 2.500
Iinh vye chinh : Phét trién khu do thi, khu cong nghiép, khu dan ¢ g5 dién tich ddt sit dung 12,02ha (2) Nha may san xudt ngii kim noi thit gia dung

iﬁgiiﬂfﬁog&glﬁ;}%qgigloéiwé?g:'_D\%ElagnT};atIfﬁﬂi S‘Cl quy mo 9.500 tadn san pham/ndm, von dau tw dang ky 8 triéu USD (khoadng 203 ty dong),
' ’ ' ' ' ' dién tich d4t str dung 2ha.

nay c6 hé thong ha tang t6t, gan cang nwéc sau va cac tuyén giao
thong quan trong, thudn loi cho logistics va san xudt cong
nghiép. Ngoai ra, doanh nghiép con kinh doanh méng thu phi ~Ngwdi mua tra tién trwéc ting manh. Dy kién ghi nhan doanh thu dét bién vao Q4/23
Dw an BOT 768 - V&1 7 tram thu phi (2010 - 2039) tai Huyén Vinh  theo céch hoach toan ghi nhan 1 lan. Tai cu6i Quy 3/2024, SZC ghi nhin khoan muc
Cira, TP Bién Hoa, Tinh Dong Nai. “Nguoi mua tra tién trwedec NH dat 701 ty dong (+96% YoY) chu yéu tir khoan hop dong

cho thué ctia Tripod va Steel Builder. p



SZC - CTCP SONADEZI CHAU PU'C (HOSE) @mm Stock

S s 2. Vi tri thudn lgi - Diém dén thu hat dong von FDI. Véi tong quy moé KCN
— len t¢i 1.556 Ha (Quy dat tréng con lai hon 400 Ha) tai. Nhu ciu thué dit ting

b&i cac nganh nhu thwong mai dién ti va chuyén dich chudi cung Ung toan
cau. S& hiru vi tri dac dia, cing nhitng cai thién vé ha ting két néi tir duwong cao
toc Bién Hoa - Viing Tau mang lai cang lam tang strc hap dan cta SZC

FDI DPANG KY TAI BA RIA - VUNG TAU (LUY KE TU PAU NAM)
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3. BOT 768 chuan bi thwc hién thu phi tré lai. Mang c6 dong gop khoang 15% trong co cdu doanh thu giai doan 2019 - 2020 v6i Bién loi nhudn
gop rat cao & 40-50%. Tuy nhién, tram thu phi BOT da ngirng hoat dong tir ngay 1/1/2021. Mé1i day, 13/10 theo UBND tinh Dong Nai sé thu phi
trer lai tir 1/12 nay. Véi thoi gian thu phi dw kién thuwc hién trong hon 9 nam.



4. Mé ban Khu NOXH trong Q4/24 va KDC Hitu Phwéc giai doan 2 sé ban
giao manh meé trong Quy 4.2024 - 2025. Dy an NOXH (giai doan 1) xay dung
trén khu dat 11.677m2. Bén canh d6, nho viéc phat hanh thém thanh cong
gitp Cong ty c6 nguodn von dé trién khai GPMB - Hoan thanh giai phéng 2,8
ha dé{t con lai KDC Hitu Phuéc. K}‘f vong diém roi ban giao vao nam 2025.

M bén giai doan 2022 - 2023 v6i ty 1& hap thu >80%. Tuy nhién,

Shophouse (7mx32m) tién d6 ban giao chdm
1 Nhalien ke (196 m2) 126
Nha lign k& (175m2) 141
Shophouse (7mx32m) 70 Pang trong qua trinh xay dwng. Pa mé ban cudi nam 2023.
2
Nha lién ké (175m2) 243 Da m& ban 54/128 can vao thang 11.2023. Ty 1& hip thu <30%
Cong trinh dwoc khéi cong ngay 30/10/2023.
Block Al dang dén giai doan hoan thién ngi that va dy kién hoan
NOXH (Gb 1) 210 thanh thang 12/2024. Pang mé& ban tir T10 - T12/2024.
3 Block A2 va A3 da thyc hién xong hang muc dé bé tong san ting 3,
du kién hoan tat thi cong thang 4/2025.
NOXH (Gb 2) 1.003

6. K& hoach thoai von ctia SZN - Tong CTCP Phat trién Khu céng nghiép -
Sonadezi. Trong dé &n co ciu giai doan 2021 - 2025. Trong d6, Cong ty Co
phan Sonadezi Chau Pwrc (SZN s& hitu ty 1€ 46,84% du kién sé thodi von
xuong con 36%). Mé& ra co hoi dau co game thoai von.

Rui ro:

SZC - CTCP SONADEZI CHAU PU’C (HOSE) @mm Stock

5. Gia cho thué cao nhat ké tir khi thanh 1ap Khu cong nghiép
Chau Dirc - Ho tr¢ ting trwdng bién lgi nhuin. Theo ghi nhin
tlr cac bdo cao bat dong san cong nghiép, gia thué dat cong nghiép
tai cac tinh ven TP.HCM nhu Binh Dwong, Pong Nai, va Ba Ria -
Ving Tau déu c6 xu hudéng ting déu dan trong vai nam qua, véi
mirc ting trung binh 5-10% moi ndm tuy thudc vao vi tri va co s&
ha tang. Doi véi KCN Chau Dirc, nhin chung da ting dang ké so
v&i 5 nam trudc.

Industrial Land Rental Prices and Growth by Province (2024)
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Bac Ninh Hung Yén TP. HCM Binh Duong Poéng Nai Ba Ria - Viing Tau
Provinces

(1) Tang gia dén bu dat cho phan dién tich con lai chwa dén bu (200 Ha) tai KCN Chau Dric.

(2) SZC st dung don bay tai chinh rit cao dé diy nhanh viéc dén bi,, GPMB tai dy an KDT - KCN. Tuy nhién, trong bdi cdnh mit bang 1ai suit
thip - Ngubn cung quy dit khu vuc mién Nam han ché, day 1a ban dap mé rong quy dat. Doanh nghiép c6 nhitng déng théi kiém soét bang viéc
thanh toan trwdc khoan ng tréi phiéu trwéc han, va sir dung dong tién tr HDKD dé bu dap vao luwgng tién vay.

(3) Viéc ban giao san pham tai dy an Sonadezi Hitu Phwéc cham hon dy kién.



CTI - CTCP Dau tw Phat trién Cwong Thuan IDICO (HOSE) @mm Stock

KHUYEN NGHI: MUA - GMT: 25.000 Két qua hoat dong kinh doanh

Trong Q3/2024, CTI ghi nhan doanh thu dat 273 ty dong doanh thu, ting trudng +53,5%
Gié khuyén nghi (22/11/2024) 16.550 YoY. Trong d6, mang xay lap déng gop chinh véi mie 110 ty dong (Hon 40% DT) va tang
Upside (12 thang) 519 gAé’p 3 lan sv/ck nhc‘r/ Cf?lc dw ?n dau tu cong I%Am can; LNST dat~37,4 Ty d‘f)ng\ (Tang gan gz“ipA 6

lan svck). Bang cht ¥, su tang trudng DT va LNST (MoM) da dwoc duy tri trong 4 quy gan

Thong tin c6 phiéu nhat. .

Lay ké 9T.2024, CTI ghi nhan 787 Ty doanh thu va 82 Ty LNST cuia cong ty me. Lan luot
Vén hoa (D) - Ty VND 906.9 hoan thanh 67,4% va 74,3% ké hoach doanh thu & lgi nhudn ctia cd nam 2024 cong ty dé ra.
Gia tri doanh nghiép (D) - Ty VND 3,139.0 Diém nhan dau tw

1. Mang kinh doanh c6t 16i - BOT tir quyét dinh tang gia vé.
EPS (D) - VND 1,953.0 , _ _ , R 7

Ke tir 29/12/2023, B6 Giao thong Van tai c6 van ban chap thuan diéu chinh gia vé cta du an
Gia tri s6 sach (D) - Ty VND -1,584.8 BOT véi mic diéu chinh tang khodng 18% so véi trude d6. Boi véi CTI, ¢6 cac tram thu phi
PE (D) 85 sau duogc diéu chinh gia bao gom: BOT Quéc 16 1 va BOT 319.
PB (D) -0.6 Pong gop doanh thu  Tang Trwdng

Dw an BOT Theri gian thu phi Vén dau tw Doanh thu thuc té

(9T/2024) cing ky (YoY)

e / o o AN oA
Gidi thiéu doanh nghiép
. . . A . Trénh TP. Bién Hoa - N .. . o

CTCP DPau tu Phat trién Cwong Thuan IDICO hoat dong  |km1841+912 Quéc 16 14 2014-2030 1.506 Ty déng | 250 - 300 T/ Nam 24% -10,3%
trong linh vuc dau tw dw an BOT giao thong; Thi cong -
xay .}ap cac cong ?trml?n ha "cAang g1ao th9ng va cong ?;’T Quéclg 91 - Can 2017-2039 1.588 Ty dong 100 Ty/ Nam 11% +10,2%
nghiép trén dia ban tinh Pong Nai. Hai mang kinh o
doanh c6t 16i dwgce ho trg béi chuoi gia tri khép kin bao o r

" . B N o L > o v " BOT chuyén dung thu
gom khai thac va ché bién da cac loai, bé tong, cong. V&  |phi khu virc mé Tan 15/5/2021-2032 180 Ty dong 40/Nam 5% +35%
chién lwgc dai han, Cuwong Thuan IDICO huwéng dén  |Cans(An Thuin Phit)
viéc tré thanh mot nha phat trién Khu cong nghiép -  |goT dwirng 319 néi dai
Khu d6 thi hang dau tai tinh Déng Nai . (Cao t6c TP.HCM - Long | 20/10/2021-2049 | 960 Ty déng 50 - 70 Ty/Nam 9% +47%

Thanh - Diau Giay)




CTI - CTCP Pau tw Phat trién

Bén canh do6, T11/2024 vira r6i Qudc Hoi chap thuan phé duyét dv thao
stt dung von nha nwéc thanh toan dé cham dirt hgp dong truwdc thoi han.
Trong d6 c6 BOT QL91 T2 sé dwgc nha nwéc mua lai va mang vé cho CTI
1.800 ty VND (Tang nguon tién mé rong dy an)

2. b6t pha tir mang Pa - Pwa vao khai thac tré 1ai Thién Tan 10.

Cong ty dang hoan thanh nhitng buéc phap ly cuoi cuing, dw kién di vao
khai thac tré lai vao cudi nam 2024. Do dac tinh cia nganh da, Chu dau tu
sé wu tién Iwa chon cdc mé da gan cong trwong thi cong. Voi loi thé gan
cac dw an dau tu cong trong diém: San bay Long Thanh, Cao tdc Bién
Hoa - Vung Tau;...Do vdy, mang Da xdy dwng dwoc ky vong sé ho trg
déng gop tang trwd'ng doanh thu
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2 d ok 23 tha s o L s Dong gop doanh thu
Thevi gian khai thac bia ban Cong sudt thiét ké (9T/2024)
Xuin Hoa Q1/2030 Xuén Loc - Péng Nai 750.000 m3,/ndm 2,5%
Thién Tan10 | Da dwoc UBND Tinh Dong Nai | 0 € - Dong 900.000 m3/nam Dy kién Q4/2024 dwa
~ N Nai vao khai thac
chdp thuin. Vinh Citu - Pbng
Thién Tan 11 | Chor S¢ KHDT cdp phép khai thac I N N © e 0%
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3. Mang Bat dong san thwong mai & Bat dong san KCN - Dinh
hwéng chién lwgc cho nam 2025.

O Khu dan cw Phudc Tan (CTI Residence - 10.4 Ha) Hién da GPMB duoc
khoang 91%. Du kién hoan thanh cong tdc GPMB trong ndm 2024 va bat
dau co doanh thu tir ndm 2025. Pay duwgc xem la dw an mang lai diém
sdng cho tap doan trong nhitng nam to1.

O Cum cong nghiép Tan An (49 Ha) hoan thanh diéu chinh quy hoach
1/500. Theo chia sé tir ban lanh dao, nhitng déi tdc nwéc ngoai da hoi thué
va dé nghi ky bién ban ghi nhé MOU tai cum cong nghiép Tan An véi giad
thué 170 USD/m2/ky han thué. Ngoai ra, KCN Phuéc Binh 2 (299 Ha) &
Phuwéc Binh 3 - 359 Ha) dang trinh thu twéng phé duyét.

Cac dw an déu c6 vi tri chién lwgc gin cac khu vuce phat trién 1on nhw san
bay Long Thanh. Do vay gia cho thué dat KCN giao ddng quanh 130 - 200
USD/m2/Chu ky thué

Panh gia: Chang téi khuyén nghi khi xét thdy sau giai doan khé kho cia
Dich bénh Covid 19 (Anh huéng dén luu lwgng xe - Mang BOT) va suy thodi
kinh té - Thi truong bat dong san (Anh hwéng mang xay 1ap - Ha ting) khién
cho doanh nghiép chua thé lé’y lai mirc loi nhudn 100 ty/Nam ké tir 2020.
Hién 9T.2024 can c trén cac yéu td (1) Tang gia vé, Tang luwu luong xe; (2)
Mang xay lap phuc hdi; (3) Dy kién mé da Thién Tan 10 dwoc dwa vao khai
thac tré lai va mitc 1.800 Nha Nwéc thu mua lai BOT 91 T2) - Mé& ra mot chu
ky méi cho doanh nghiép - CTL



CTD - CTCP Xay duwng Coteccons (HOSE) @mqﬂ Stock

KHUYEN NGHI: MUA - GMT: 86.000 Két qua kinh doanh
g B _ Véi nén backlog cao trong qua khtt, giap mang Xay dung ctia doanh nghiép trong Q3/24
CiELdauy ] ({162l 200 06100 (Q1/FY25) ghi nhan mirc 4,665 ty dong, tang truéng 13,3% YoY. Téng doanh thu dat 4,759 ty
Upside (12 thang) 30% dong, ting truémg 15,4% YoY. Bién lgi nhuadn c6 sy cai thién lén 4.3% so véi mitrc 2.4%
. . o (Q1/FY24) nho dinh huéng tap trung vao mang cong nghiép, ddc biét la cac dw an c6 von
Thﬁng tin co phleu FDI - Cac dv an cong nghiép c6 bién 1ai gdp cao hon so véi cac dw an Bat dong san dan
Y . dung, nghi dwong, qua d6 giap LNST ctia CTD dat 93 ty dong, tang 39.5% YoY. Hoan thanh
Viemliga (D) ~ 1y VINID 00054 929 k& hoach LN FY2025.
Gi4 tri doanh nghiép (D) - Ty VND 18214 Piém nhan dau tw
EPS (TTM) - VND 3,360.95 1. Co cau tai chinh dwgc danh gia & mirc an toan.
BVPS (TTM) - Ty VND 85,803.47 * Véi tién mat va cac khoadn twong dwong tién tong cong khoang 4,3 nghin ty dong (20%
P/E (D) 2.5 TTS). Trong khi d6, ng vay (NH+ DH)/TNV chi ¢ mirc 9.7%. Tién lai tién giti cao gﬁp 2-3
N lan chi phi lai vay. Diéu nay tao ra moét lgi thé canh tranh rat lén & giai doan kinh t€ kho
P/B (TTM) 0.74 khan khi cong ty c6 thé tin dung tién mat d€ duy tri hoat ddng va mua sdm thiét bi, dau
e . tw cho cac du &n médi. Bén canh d6, gitp dam bao hoat dong ctia doanh nghiép truéc
Gidi thiéu doanh nghiép nhitng rii ro tiém an.
CTD la mét trong nhitng nha thiu xay lip hang dau Viet Nam * Khodn phéi thu 16m, nhung tap trung phan 16m la khodn phai thu ngan han ctia KH (dwéi
v6i 20 nam kinh nghiém hoat déng tai da dang linh v xay dung 3 thang) nhung khong ridi ro nhw khodn phdi thu theo tién do ké hoach hop dong xdy dung
duv an dan dung (nha &, khach san thwong mai, khu dan cu, (B&i phu thudc vao tién dg, c6 kha ndng cao gip rii ro kiém ké khong dat k& hoach dan
truomg hoc bénh vién), xdy dung ha tdng (Dy an dau tw cong) va dén chi d4u tw chdm thanh toan). Khodn phai thu ngin han cia KH phin 1én la tir
hién tai doanh nghiép dang tap trung vao xay dung phan khic Vinhomes (Vingroup) khach hang 1au ndm - DPang tin ciy, rii ro thip
cac du an xay dung cong nghiép (Khu cong nghiép). Nang luc thi
cong cua cia CTD dwgc khang dinh khi vin dung chién lwoc Q32022 Qaz022 L2023 qza0m Q203 Qa.2023 Q12024 Q22024 Q32024
repeat-sales,dua v cho doanh nghigp nhimg khich hang chung =2 8 N . o R
thanh nhw Vinhomes, Vinfast, Lego, ... thé hién nang lwc, tén tudi, . wekme /s 15.0% rm.0% 6% raros 1a2 r20% 100 1798 vaoon
uy tin trong nganh, giam chi phi dau thau va gidm dwoc rldi 1o isin s hanknic s L 20% 20% 25% 20% 3.1% 29% 5% 5.4 55%
phét sinh cong ng so véi cac doanh nghiép cuing nganh. R 0:0% 2.0% 2.0% 1:9% 27% 28% = o
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2. Xay dwng cong nghiép la dong lwc thuc ddy ting trwdng
chinh trong trung, dai han.

Tai Pai hoi dong c¢6 dong thwong nién ndm tai chinh 2024 vira dién
ra, ong Bolat Duisenov - Chu tich HPQT Xay dwng Coteccons cho
biét lwong backlog da ky cta cong ty dat khoang 30.000 ty dong;
trong d6, khoang 25.000 ty dong dwoc chuyén ti€p sang nam 2025.

Pong thoi, gia tri cac hop dong ma cong ty dang tham gia dau thau la
hon 16.800 ty dong. Lwong cong viéc nay sé dam bao két qua kinh
doanh ctia Xay dung Coteccons trong thoi gian toi.

BACKLOG - CTD

35,000 60%
30,000
30,000 27,700 27,000 50% 50%

25,000
25,000
21,000 40%
20,000 [
31% 53¢ 30%
15,000
20%
10,000 9,000 °
14%
ik I 10%
0%

5 OOO 100/0 e 110/0
2019 2020 2021 2022 2023 FY 2024

mm Backlog e Co’ cdu backlog cong nghiép

CTD - CTCP Xay duwng Coteccons (HOSE) @mqﬂ Stock

Nho ddy manh tham gia cac géi thau xdy dwng cong nghiép trong diém
trong 2 - 3 nam vira qua, CTD hién da thiét lap mot vi thé kha viing vang
trén thi trwong. Pay la ddng luc quan trong gitp CTD duy tri khoi lwong

backlog & mirc cao (khoang 25.000 - 30.000 ty) trong giai doan 2024-2027 nho:

(1)
(2)

Tiém nadng thu hat FDI tai Viét Nam;

Pép tng tiéu chudn, doi héi khic khe vé tiéu chi ESG (cam két gidm phat
thai carbon dap tng dwgc nhirng tiéu chudn khat khe ctia cac chi dau tuw
nwéc ngoai) cu thé tai cac dw an 16n nhw: Nha may Lego (1.3 Ty USD);
Duv 4n nha mday Suntory Pepsico tai Long An (300 triéu USD); Pandora
tai Binh Dwong (150 triéu USD) & Nha mady Finfast;...;

Nang luc, tén tudi, uy tin dwgc chitng minh qua Ty 1€ trang thau tang -
Nho chién lwgc “Repeat Sales”

Co cdu doanh thu theo tirng mang xay dwng - CTD

FY 2024 40% 50%

2019 47% 31%

B Xdy dung din dung Xdy dwng cong nghiép m Biét thw, nghi dwong Khac
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3. Dw kién ban giao Dw 4n Khu cin hd Ngoc Luc bao (The
Emerald 68) vao dau nam 2025.

Pay la mot khoan ddu tw chung véi chi dau tu - Tap doan Lé Phong
(CTD nam gitr 49% c6 phan). Khoan dau tw c6 gia tri gan 440 ty dong
trén tong quy mo du an 1.644 ty dong. Du an c6 mat tién Quoc 16 13 - doi
dién cong KCN VSIP1, phwong Thudn Giao, TP Thuan An, tinh Binh
Duwong bao gom hai toa thap can ho 40 tang véi dién tich 7.102 m2. Dy
an c6 thé sé dwgc mé ban vao dau nam 2025 va ban giao tir thang 9 nam
2026.

4. Kinh nghiém thwc hién nhiéu dw an cong nghiép lén -
Nhiéu Iinh vwec:

Vi loi thé 1a doanh nghiép di ddu trong cac du dn xanh, cu thé la kinh
nghiém xay dung nha mdy trung hoa Cacbon dau tién trén thé giéi cla
Lego. Bén canh do, ndng luc cung kinh nghiém tromg viéc xay dung dw
an tai nhiéu linh vuc nhur Xe dién (Vinfast), Thuc pham (Henekien,
Suntory Pesico), Thép (Dung Quat), Giay dép (Apache), Dién tw
(Foxconn)...

5. Vwon ra thé giéi

Coteccons hién da va dang trién khai cac dw 4n quoc té tai mot so thi
treong nhw Lao, Campuchia, Myanmar, va An D§. Méi day, CTD
hién da thanh 1ap cong ty con va c6 van phong dai dién tai Indonesia.
Céc du an hién tai tap trung tai An Db va Indonesia, cht yéu la cac
nha xwdng san xudt, véi VinFast la chu dau tw. va dang nghién ctru
dau thau mot s6 du an khac & thi truong qudc té. Thi trwong quoc té
dwoc ky vong sé tré thanh dong luc méi, gitp Xay dung Coteccons
hién thitc hoa muc tiéu doanh thu dat 3 ty USD trong thoi gian toi.

CTD - CTCP Xay duwng Coteccons (HOSE) @mqﬂ Stock

6. Chién lwgrc mé rong va hoan thién chuéi gia tri, giap CTD cai
thién bién lori nhudn gop va giam chi phi.

Viéc mua Lai Cong Ty M&E va Cong Ty Kinh: CTD da mua lai 100% c6 phan
cta hai cong ty trong linh vuc co dién va nhom kinh. 2 cong ty nay da ting
hop tac véi CTD. Doéi véi mang nhom kinh, bién lgi nhudn gop chiém khoan
15-18% va mang co dién M&E c6 bién lai gop khoang 6% va chiém 60-70% gia
tri 1 dw an cong nghiép --> Pay 1a chién lwgc mé rong va hoan thién chubdi gia
tri, giap CTD cai thién bién lgi nhuan gop va giam chi phi trong qué trinh xay
dung.

Bién Igi nhuan

8.0%

6.0%

4.0%

2.0%

0.0%

-2.0%

-4.0%
03.2021 Q42021 Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024 Q2.2024 Q3.2024

—O0—Bién Igi nhudn gép —©—Bién Igi nhuin rong Bién EBIT —@—Bién EBITDA —O—Bién LN rong CBDCTM

SINHNAM UG M&E

Facade contractor since 1997

(LRI IS RETTBNE B BRI ERNERORIGERG Y | UG M&E hoat déng trong linh vire: Chuyén thi cong lap
RSB LR LR i B ERR U A oY | @3t hé théng co dién (M&E), tru s& chinh tai TP.Thii Diic,
loai chwa dwgc phan vao dau (Cong ty chuyén cung cip TPHCM : : :

thiét ké hé thong nhom kinh miit tién, ché tao, lip dit va
dich vu quéan 1y dw 4n cho cic dw an trung va cao cip)
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VLC - Tong cong ty Chan nuoi Viét Nam (UPCOM) @mqﬂ Stock

KHUYEN NGHI: MUA - GMT: 23.000 M6 hinh kinh doanh & Két qua hoat dong kinh doanh

Mo hinh kinh doanh: Hoat ddng chan nuoi cia VLC da dirng 4-5 ndam nay va dang chuan
bi tap trung cho dw 4n Chan nuoi & Ché bién thit bo Vinabeef Tam Pao - Dy an ¢6 quy mé
Upside (12 thang) 30% 3.000 ty déng, dw kién giai doan 1 Cung cdp 10.000 tan thit bo mat mdi ndm va wéc dat
doanh thu dén 2.550 - 3.000 ty dong. Do d6 hoat dong kinh doanh hién tai phu thudc
chinh vao Mdc Chau Milk (VLC s& hitu 59,3% vén) truwede khi dong loi nhudn cé dong goép
tr duw &n Chan nuoi trong twong lai.

Gia hién tai (17/12/2024) 17.800

Thong tin co phiéu

Vén héa (D) - Ty VND 3.782,4
Két qua hoat ddng kinh doanh: Mdc Chau Milk da c6 sw cai thién manh mé sau khi cé sy
KLTB 10 ngay 166.900  tham gia ciia Tap doan cong ty me Vinamilk. Téc d6 ting trwed'ng CAGR doanh thu giai
doan 2020-2023 twong dwong thi trwong ~4%/nam. Téc d6 tang trwdng CAGR LNST
EPS (D) - VND 302 dat 10%/nam nho (1) gid tri cong hudng véi VNM giap cai thién bién lgi nhan gop va (2)
Gia tri s sach: 17000  tdng truéng doanh thu tir hoat dong tai chinh, riéng ndm 2023 thu nhép tir 1ai vay chiém

~36.8% LNTT cua MCM (+61%Y0Y).
P/E (D) 58

P/B (D) 1 Doanh thu thuéan Lgi nhuén sau thué (rong)
. oA oA 3,500,000 A 12% 400,000 | 3 374,417 S
mart Stock i
Gidi thiéu doanh nghiép q-; (_E,mon Stock

3,000,000 70%

[ 3,135,423
Q 350,000
10%
VLC tién than la cong ty von Nha nuéc da thyc hién thodi vénva \ 300,000 0%
c6 phan hoéa vao giai doan 2016. Thang 12/2019, Vinamilk chinh B\ % 250000 / s0%
thitc s& hiru 75% cia Cong ty me GTNfoods. Do d6 Vilico bat dau e / \ /. .
‘N /B
B A\
/ ' \
\
| e

A 2, . N LN 2 . o Py 6% 200,000

hoat dong véi tw cach la don vi thanh vién ctia Vinamilk. VLC s& 550,000
hitu To hop Chadn nudi & Ché bién thit bo Vinabeef Tam Pao - dw
2 A A ~ W ~ .~ 2 A N 20%
an dau tién trong ké hoach dau tw, hop tac gilta cac tdp doan
hang dau Viét Nam va Tdp doan Sojitz cia Nhat Ban vé néng s

O n ‘. - N s
nghlep Cong nghe S Ngoal ra VLC Cung dang SO hwu va Van 0 O O ) 2015 2016 2017 2018 2019 2020 2021 2022 2023
hanh kinh doanh sita Moc Chau Milk (MCM), mot thwong hiéu 015 2016 207 2018 2019 200 2021 2022 2023 N Lot s romg cOng ty me
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Piém nhin diu tw
21.  Chi phi xdy dyng co ban dé dang
Giai doan chin thing két thic ngay

30/9/2024 30/9/2023
VND VND
S6 du diu nim 228.445,553.623 95.736.189.738
Téing trong ky : 898.805.598.233 126.136.569.829
Chuyén sang tai san cb dinh hiru hinh (24.084.256.553)  (174.992.591.194)
Chuyén sang cong cy dung cy (1.530.000.000) (288.651.339)
Sé du cudi ky 1.101.636.895.303 46.591.517.034
Céc cdng trinh xdy dymg co ban do dang lon nhur sau:
30/9/2024 1/1/2024
VND VND
[ Dy dn Tam Do bo thit 912.350.162.010 85.715.082.910 ]
Trang trg du ljch sinh thai bo sira cong nghe cao 4000 con 120.008.788.488 100.212.018.073
Dy in NMS Hung Yén 56.321.214.682 32.862.278.915
Cong trinh khéc 12,956,730.123 9.656.173.725

1.101.636.895.303 228.445.553.623

Tinh dén cudi giai doan Q3/2024, VLC da dau tw gan 1.000 ty vao
dw an nay gan 65% tong mirc dau tw giai doan 1 ciia dw an. Ban
lanh dao du kién Vinabeef - lién doanh gitta VNM va cong ty Sojitz
clia Nhit Ban - sé bat dau hoat dong trong quy 4/2024 va c6 tiém
nang dem lai 3.000 ty dong doanh thu hang nam. Hién tai, doanh
thu 3 ndm gan nhat cia VLC dao dong quanh muc 3.000 ty dong,
voi mirc déng gop tr du an Vinabeef sau khi van hanh sé gitp
doanh thu VLC tang truwéng 50% (VLC sé& hitu 51% Vinabeef). Hién
nhu cau tiéu thu thit bo trong nwéc dang vuot kha nang cung cap
cta thi truong nodi dia, do d6 du an trén sé giap VLC c6 budc tang
treong vuot bac tir Q4,/2024.

VLC - Tong cong ty Chan nu6i Viét Nam (UPCOM) @mqﬂ Stock

PAU TU

1. Dw an chan nudi & Ché bién thit bo Vinabeef Tam Pao dw kién mang
vé 1500 ty dong doanh thu hang nam cho VLC khi chinh thitc van hanh
gitp doanh nghiép tang trwéng vwrot bac:

T6 hgp Vinabeef Tam Pdo 1a dw an dwgrc trién khai dau tién theo Bién ban ghi nhé
c6 tong gia tri 500 triéu USD (12,500 ty) dwoc ky két giira Vinamilk, Vilico ciing
Tap doan Sojitz va tinh Vinh Phtc vao cudi nam 2021 d€ phat trién nganh chan nuéi,
ché bién thit bo cong nghé Nhat Ban tai Viét Nam. Dw an t0 hop Vinabeef Tam Dao
dworc trién khai trén tong dién tich 75,6 ha, gom 2 phan khu chinh: Trang trai chan
nuodi bo thit ¢ sirc chira 10.000 con va Nha méy ché bién thit bdo mat véi cong sudt
30.000 con/nam (10.000 tdn san pham/nam).

VINABEEF

Toéng dién tich Cong suat ché bién Vén dau tu

75,6ha 10.000 tan thit mat/nam 3.000 ty déng

A " ) \

TO HGP CHAN NUOI & CHE BIEN THIT BO
VINABEEF TAM PAO
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2. Doanh nghiép s& hiru lwgng tién mat 16'n va chi tra co tirc déu dan

Nho nén tang tién mat cao va it st dung No vay nén VLC cling chi tra co tirc déu
dan hang nam cho NDT véi mitc chi tra 6-6,5% tién/ nam, twong rng mitc ty suat
co tirc 1a 3,5% / nam.
Véi lwong tién mat va tién giri ngdn hang gan 3.500 ty dong & thoi diém Q3/2024,
& mirc gia 17.800 dong hién tai VLC dang cé vén héa 3.600 ty dong nghia véi viéc
dinh gia c6 phi€u hién tai chi méi dinh gid ngang ngtra véi lwong tién mat cla
VLC ma chuwa tinh dén tiém nang tang truwdng ciia doanh nghiép nay. PBay 1a mirc
dinh gid hip dan néu xét dén cau chuyén ting trudng mang thit bo cua VLC trong
nam sau.

7,000,000 6,789,480
@maﬂ Stock

3,000,000

2,000,000

1,000,000
I I 95,000

0

Q1.2020 Q2.2020 Q3.2020 Q4.2020 Q1.2021 Q2.2021 Q3.2021 Q4.2021 Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024 Q2.2024 Q3.2024

mTién, tuong duong tién & DTTC ngan han = Ng vay ngan han va dai han Tong tai san

VLC - Tong cong ty Chan nuéi Viét Nam (UPCOM)

3. Tai chinh lanh manh

VLC str dung don bay tai chinh & mirc thap véi ty 1€ No phai tra/
Téng tai san & mic thap 11,4%. VLC phat sinh N¢ vay (Ngan
han) tré lai trong Q2/2024 ké tir ndm 2022, doanh nghiép gan
nhu rdt it vay no trong thoi diém truwdc day 2018-2023 khong vay
no (trir ndm 2021). Tai Q3/2024, n¢ vay ngan han ctia VLC chi &
mitc 95 ty, khong c6 no dai han. Chi chiém 1,4% Tong nguon
von. Panh gia & dong tién cia doanh nghiép & mirc khde.

Ng phai tra - VLC

900,000 14%

800,000 Py 776,940 .
Jmart Stock 12%
J

700,000
10%
600,000

500,000 8%

400,000 6%

300,000
4%
200,000
0y
100,000 2%

0%

mmm Ng phaitra —O—Ng phaitra / TTS

@maﬂ Stock
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KHUYEN NGHI: MUA - GMT: 30.200

Gia khuyén nghi (25/12/2024) 20.800
Upside (12 thang) 45%

Thong tin co phiéu

Vén héa (D) - Ty VND 2,650.2
KLTB 15 phién 124.880
EPS - VND 538,4
GiA tri s6 sach: 15.200
P/E 38.6
P/B 1.5

Gidi thiéu doanh nghiép

PLC - Doanh nghiép hoat dong trong ba linh vuc chinh: San xuat
va phan phoi nhya dwong, dau nhon va héa pham dau khi. Hién
nay, PLC din d4u thi trwomg tiéu thu nhwa dwong trong nwéc voi
33% c6 thi phan déng ké tai Lao va Thai Lan. Ngoai ra, PLC cling
dtng thir hai vé tiéu thu dadu nhon tai Viét Nam. PLC ndm trong
top 3 nha san xudt dau nhon 1én nhat tai Viét Nam. van hanh hai
nha may san xudt dau nhon: Thuwong Ly (Hai Phong) va Nha Be
(TP.HCM) véi tong cong sudt dat 50.000 tan/nam (Chiém 23 -
25% nhu cau tiéu thu dau nhét toan thi treong). Mang dau nhon
va héa chit, PLC Ian lwgt ndm 14% va 25% thi phan noi dia.

PLC - Tong Cong ty Héa dau Petrolimex - CTCP (HNX) @mqﬂ- Stock

M6 hinh kinh doanh & Két qua hoat dong kinh doanh

M6 hinh kinh doanh: PLC hién dang tw t6 chirc hoat dong kinh doanh dau nhon, ngoai
viéc s& hitu 100% von cla hai cong ty con 1a Cong ty TNHH Nhya dwong Petrolimex va
Cong ty TNHH Hoa chat Petrolimex. Hai cong ty con nay chiu tradch nhiém t6 chirc hoat
dong kinh doanh cta 2/3 mang kinh doanh chinh ctia PLC (nhya dwong va hoéa chat).
Nhua dwong ddc nong 60/70 1a san pham chinh cia PLC.

Két qua hoat dong kinh doanh: Lay ké 9T.2024, doanh thu gidm 16,7% svck, xudng con
4.808 ty dong. Loi nhuan gidm manh do mang nhwa dwong lao déc. Hoan thanh 62% ké
hoach doanh thu ké hoach cd ndm. Doanh thu 9T.2024 cia mang Nhwa dwong giam -
29,2% svck, xudng con 2.043 ty dong, Dau nhon tang +8,7% svck, dat 1.320 ty dong, Héa
chat giam -14,4% svck, xuong con 1.400 ty dong. Bién LN gop trong 9T24 giam 0,5 diém%
svck, xuéng dudi 12%. Két qua, loi nhudn trudc dat 40,54 ty dong, gidam 62,86% so véi
cung ky. Nhw vay, véi ké hoach dé nam cho nam 2024 14 loi nhudn trwéc thué 140 ty dong,
Hoa diu Petrolimex mé&i chi hoan thanh 28,96 % muc tiéu loi nhuén.

Doanh thu thuén - PLC Lgi nhuan gop - PLC
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Piém nhan dau tw
1. Mang Nhwa dwong - Quay lai dwong dua tir nam 2025:

Cac dv an duwong bo trong 2025 sé thuc day san lugng tiéu thu nhua
dwong ctia PLC. Trong nam 2024, wéc tinh khoang 375 km cao tdc (thudc
cac du an trong di€ém) sé dwoc rai nhwa dwong, chi yéu tr cac dw an
sau:

 Hai dy an thanh phan con lai thudc dw én cao t6c Bac - Nam Giai doan
1 véi tng chiéu dai 98 km 1a: Cam Lam - Vinh Hao va Dién Chau - Bai
Vot (19 km con lai).

* Mot s6 dy an thanh phan thudc dw én cao t6c Bac - Nam Giai doan 2
dang c6 tién do tich cwc nhw: Bai Vot - Ham Nghi, Ham Nghi - Vung
Ang, Viing Ang - Bung, Biing - Van Ninh, Chi Thanh - Van Phong va
Van Phong - Nha Trang.

» Smartstock tin réng san Iu'O’ng tiéu thu nhwa dlro'ng cia PLC sé
phuc hoi manh mé trong nam 2025 khi mét loat cac dw an thanh
phan thudc cao téc Biac - Nam Giai doan 2 va mét sd dw 4n cao tdc
khac bu’0’c vao giai doan rai nhwa du'O’ng va thong xe. Do d6 dw
béao rang lwgng backlog dén tir cac dw an:

 Cac dy an thanh phin con lai thudc cao téc Bac Nam Giai doan 2 nhu:
Hoai Nhon - Quy Nhon, Quy Nhon - Chi Thanh, Can Tho - Hau Giang,
Hau Giang - Ca Mau

e Cac du an cao toc/qudc 16 khac: cao téc Vanh dai 4 - Ha Noi, cao téc
Lo Té - Rach Séi, dwong H6 Chi Minh doan Chg Chu - Trung Son,
dwong H6 Chi Minh doan Rach Séi - Bén Nhit, dw an nang cap qudc 19
28B qua céc tinh Binh Thudn va Lam Pong,...

PLC - Tong Cong ty Héa dau Petrolimex - CTCP (HNX)

@mqﬂ Stock

2. Gia ban nhwa dwong PLC sé tang trong 2024 do gia cwdc van
chuyén va ty gia USD/VND cao hon:

Du bédo cuéc van tai tau ché san phdm dau sé téng trong ndm 2024, do d6i tau
du kién chi ting truéng 2% trong khi nhu cau van chuyén du kién ting 7%,
nho vao su gia tang céc chuyén hang duong dai tir Trung Dong sang Chau Au.
Do nhya duwong ctia PLC hoan toan tir nhdp khdu, nén Smartstock cho ring
cudc van tai tau chéd san pham dau cao hon sé gay 4p luc 1én gid von hang ban
(COGS) va gian tiép lam tang gia ban san pham nhwa dwong cta PLC.

Du bao ty gia USD/VND trung binh trong nam 2024 sé tang 4,8% svck, lén
24.977 (25/12/2024: 25.425). Véi phan 16n cac don hang nhap khau nhwa
dwong cia PLC dwoc thanh toan bang USD, su gia ting ty gia sé gay ap luc 1én
chi phi von va gian ti€p lam tdng gid ban san pham nhwa dwong cia PLC

@ [VN]- Ty gia d6 NHTM banra 22,930 VND
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3. San lwgng tiéu thu nhwa dworng ctia PLC sé dwgc ho tro béi
Iwong backlog tir cac dw an dau tw cong.

Véi thi thé dau nganh, chiém 33% thi phan nhwa dwong ca nwéc. PLC dw
kién huwdng loi tir viéc Chinh Phi thiac day giai ngan von dau tw cong.
Trong do, tiéu biéu 1a cac dy an thanh phan cta tuyén cao téc Bac - Nam
giai doan 2 budc vao giai doan trai nhya (dién ra gan cudi giai doan 6 - 12
thang) vao nam 2025 khi hang loat dw &n khéi cong nam 2023 di vao giai
doan cudi. Bén canh d6, nhu ciu nhya dwong trong ndm 2026 van dwoc ho
tro nho 2 du 4n Puong vanh dai 3 (HCM) va Buong vanh dai 4 (Ha No6i)
du kién hoan thanh vao 2026 va 2026):

TONG CHIEU DAI
CACDU AN THOT GIAN THU'C HIEN
(KM)
Dy 4an dwong vanh dai 3 TP H6 Chi Minh 76 2023 - 2026
Cao toc TP H6 Chi Minh - Tha dau Mot - 46 2024 - 2026
Chon Thanh
Cao toc Cho Méi - Bac Can 29 2024 - 2026
Cao t6c Dau Giay - Tan Phu giai doan 1 60 06/2024 - 06/2026
Cao téc My AN - Cao Lanh, giai doan 1 27, 10/2024 - 06/2026
Cao téc Gia Nghia - Chon Thanh 127 2024 - 06/2026
Duv an dwong vanh dai 4 Ha No6i 113 06/2022 - 2027
Nang cap 3 tuyén dwong cao toc qudc gia & 251 2024 - 2027
Doéng bing Séng Clru Long
Cao toc TP H6 Chi Minh - Méc Bai 51 2025 - 2027

PLC - Tong Cong ty Héa dau Petrolimex - CTCP (HNX)

@maﬂ Stock

4. Tri€n vong tich cwc trong dai han nh& nhu cau 6 t6 va xe tai
ngay cang tang:

Theo duw béo, nhu cau dau nhon trong nwéc dwge du bao tang véi CAGR
5,3% trong giai doan 2024-26. Viét Nam la mot trong ba quéc gia c6 mirc
tiéu thu dau nhon 16n nhat Chau A. Cac phuong tién giao thong (xe gén
mady, 0 to, xe tai) chiém 83% nhu cau tiéu thu dau nhon cta ca nwéc. Bén
canh d6, PLC c6 1¢i thé canh tranh 16'n v&i 65% san lwgng tiéu thu dau
nhon thong qua Petrolimex (PLX).

Nhu cau vé 6 t6 va xe tai tai Viét Nam con nhiéu dw dia ting
tredng: Viét Nam hién c6 khoang 5 triéu 6 t6 da dang ky va ty 1é dan s6
s& hitu 6 t6 la 5%. Mdc du con s6 nay thap hon nhiéu so véi cac nwédc
trong khu vuwc nhw Thai Lan, Nhat Ban va Trung Qudc, nhung Viét Nam
0 toc do tang trwd'ng s& hiru 6 té6 nhanh nhat thé gidi.

5. Ludt tai ch€ dau nhon c6 thé lam ting gia ban dau nhon:

Luat tai ché dau nhon c6 thé lam ting gia ban ddu nhon: Theo quy dinh
cta luat Bdo vé moéi trwong va nghi dinh s6 08/2022/ND-CP cia Chinh
phu, tir ngay 1/1/2024 cac doanh nghiép san xudt, nhap khau dau nhét sé
phai thyc hién tai ché theo ty 1&. Theo do, ty 1é tai ché dadu nhét bat budc
cho 3 nam dau tién d6i véi dau nhét la 15%. Cac doanh nghiép san xuat,
nhap khau c6 thé ap dung cac giai phép téi ché nhw chung cat thu hoi dau
goc hodc chung thu hoi dau cac phan doan. Quy dinh méi sé lam tang
chi phi san xuit dau nhon cho cac doanh nghiép trong nganh, qua d6 sé
gdy ap lwc ting gia ban cac san pham diau nhon trong nwéc trong thoi
gian toi
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