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Tran Duy Lam, lam.td@miraeasset.com.vn
Cap nhat 572022 Tién dd gidi ngan dau tu cong chua dat ky vong: Dén hét 30/04/2022 gidi ngan dau tu cdng dat

85.712 ty dong, dat 14,86% ké hoach Thu tudng Chinh pht giao. Trong dé vén dau tu trong
nudc la 83.234 ty dong va vén nudc ngoai la 2.177 ty dong, 1an lugt dat 21,63% va 6,26% ké
hoach. Udc tinh dén 31/05/2022, gidi ngan vén dau tu cdng dat 117.937 ty dong, dat 20,45% ké

hoach.

Thi trrdng bat dong san nha & tram 1dng trong thdi gian han 1 ndm vira qua, cdng véi ngudn

cung so cap han ché khién thj trudng xay dung cang trd nén kho khan

Trién vong 2022 & 2023: Qudc Hai Tién db gidi ngan chua dat ky vong, chi & mirc thdng thudng so véi cdc ndm, tuy nhién Viét
chap thuan chl truong dau tu' 5 . . e ) L o . , R
du an ha tang méi Nam dang danh nguén luc rat I6n cho dau tu ca s& ha tang véi 5 du an méi duge chap thuan,

tong s6 du an cao t6c-ha tang cap trong diém qudc gia dugc Qudc héi phé duyét theo hinh

thirc dau tu cdng trong ndm nay da tang [én 17 du an.

Dién bién cé phi€u Nganh Xay Trong ngan han, bién lgi nhudn ctia nganh Xay dung dang chiu nhiéu ap Iurc khi chi phi nguyén
dumg vét liéu dau vao tang cao va lugng cung bat déng san trén thj truong nha & suy gidm, cling
nhu tac déng lan tda tir dau tu cdng chura dat ky vong. Tuy nhién trong dai han, chiing ti van
ky vong tich curc vao tang trudng cta ¢ phiéu Nganh Xay dung khi nhu cau dau tu co s& ha
tang va bt ddng san dan cu tai Viét Nam van rét 1on. Khi tién d6 dau tu cdng dat k& hoach va
cac nit that clia thi trudng bat dong san dugc thao gd, du dia tang trudng cda cc cong ty

nganh Xay dung sé dugc rong ma.

Gidi ngan vén dau tur cong qua Hinh 1. Gidi ngan vén dau tu cdng qua cac ndm
cac nam
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Xay dung

Cap nhat 572022

Tién d9 giai ngan dau tu céng chua dat ky vong

Trong 5 thang dau nam 2022, tinh hinh gidi ngén dau tu céng gap nhiéu trd ngai, chua
dat ké hoach va ky vong tir Chinh phu. Theo béo cdo sé 4257/BTC-DT ngay 12/05/2022

clia Bo Tai chinh:

Doi véi gidi ngan dau tu cong: DEn hét 30/04/2022 gidi ngan dau tu cdng dat 85.712 ty
dong, dat 14,86% ké hoach Thu tuéng Chinh phl giao. Trong d6 von dau tu trong nudc
la 83.234 ty d6ng va vén nudc ngoai la 2.177 ty dong, lan luot dat 21,63% va 6,26% ké
hoach. Udc tinh dén 31/05/2022, gidi ngan von dau tu cdng dat 117.937 ty dong, dat
20,45% ké hoach.

Trong nhirng nam trudc, ty 1& gidi ngan dau tu céng 6 thang dau nam rai vao khoang
22%-26%, Vi thé ty 1é hién tai dang & mic théng thudng nhu moi nam. Tinh dén

31/05/2022 ty Ié gidi ngan von dau tu cong la 22,4% - twong duong vdi cung ky 22,1%.
Thi trwdng bat déng san tram 1dng va ngudn cung han ché

Thi trudng bat dong sadn nha & tram lang trong thoi gian hon 1 ndm vira qua, céng véi

nguodn cung so cap han ché khién thj trudng xay dung cang trd nén khé khan.

Tai Ha Noi: Q1/2022, ngubn cung mdi gidm manh vai chi 2.800 cdn hé dugc chao ban,
gidm 38% so vé&i quy trudc va gidm 29% so véi cung ky nam trudc. S6 lugng giao dich
thanh cong khoang 4.000 can, trong d6 s6 lugng can hé mé& ban mai chiém mét nira, ty
Ié hap thu gilr nguyén 20% so vdi quy trudc va so vdi cung ky. V&i nguén cung han ché,
gia nha cling tdng nhe. Trong 5 nam qua, phan khuc trung cap va gia ré tang nhanh nhat

V@i tang trudng tlr 7 - 8%, con phan khic cao cap chitdng nhe 4%.

Tai TP.HCM: Q1/2022, ngudn cung mdi ti€p tuc khan hiém vai chi hon 2.000 can h dugc
m& ban, gidm manh -62% so v&i quy trudc va -3% so vaéi cing ky nam trudc. Nguén cung
so cap lai bi han ché véi chi hon 3.020 can h dugc chao ban, gidm manh -48% so va&i quy
trudc va -18% so vdi cung ky nam trudc, khién cho ty 1é hap thu tang cao nhat trong 5

quy trd lai day va dat 75%, trong d6 can hd m& ban mai c6 mirc hap thu dén 83%.

Cong ty c6 phan Chirng khoan Mirae Asset (Viéet Nam) 2
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Hinh 2: S6 Iwgng can hd giao dich tai Ha N§i & Ty 1é hap thu Hinh 3: S6 lwgng cdn hd giao dich tai TP.HCM & Ty 1€ hap thu
45,000 70% 50,000 95%
45,000
40,000 60% 90%
35000 40,000
50%
30,000 35,000 85%
25,000 40% 20,000
25,000 80%
20,000
30% 20,000
1 75%
5,000 505 15,000 5%
10,000 10,000
10% 70%
5,000 . 5,000
: 0% : .
2018 2019 2020 2021 1Q2022 2018 2019 2020 2021 1Q2022
WSO can ho giao dich Ty 1é hap thu WSO can ho giao dich Ty |é hap thu
Ngudn: Savills, Mirae Asset Vietnam Research Ngudn: Savills, Mirae Asset Vietnam Research

Trién vong 2022 & 2023: Quéc HOi chap thuan

chd truvong dau tu 5 du an ha tang mdi

DaGi vai riéng B6 GTVT, ké hoach von dau tu cdng nam 2022 1a 50.327 ty dong, tinh tir dau
nam dén hét thang 5/2022, khéi luvgng gidi ngan cldia B& GTVT dat 15.080 ty déng, dat
34,9% ké hoach da giao chi tiét va dat 29,8% ké hoach dugc Tha tudng Chinh pha giao.
Theo B& GTVT, nguyén nhan chid yéu gay cham tién do do khé khan vé nguén vat liéu

dat dap nén dudng, thai tiét khéng thuan lgi va bién déng gia vat liéu xay dung.

Theo B6 GTVT, du kién cudi nam 2022 sé& dua vao sir dung 4 doan cao téc Bac-Nam giai

doan 1 vdi téng chiéu dai 361 km bao gom:
= Mai Son-Qudc 16 45 (63,4km)
= Cam Lo-La Son (98,3km)
= Vinh H3o-Phan Thiét (100,8km)
=  Phan Thiét-Dau Giay (99km)

Nhu vay, cung véi doan Cao B6-Mai Son da dua vao st dung vao dau nam nay, du kién
5/11 doan cao t6c Bdc Nam-GP1 s& hoan thanh trong nam nay. Theo tién d9, 6 dy an

con lai du kién sé hoan thanh trong 2023.

Céng ty c6 phan Ching khodn Mirae Asset (Viét Nam) 3
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D06i v@i 12 doan cao téc Bac-Nam GB2, Qudc hoéi da phé duyét toan bd dy an theo hinh
thirc dau tu céng. Chinh phd dang khan truong trién khai cac tha tuc lién quan dé cac

du &n c6 thé khéi cdng trong 2022 va du ki€n hoan thanh vao 2026.

Hinh 4. Tién dd 4 doan cao téc du kién vé dich trong 2022 (Tinh dén gitra T6/2022)

Phan Thiét-Dau Giay 46.7% 3.8%

Vinh Hdo-Phan Thiét 1.9%
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Ngudn: MT, Mirae Asset Vietnam Research.

Bang 1. Thai gian hoan thanh cac dw an cao téc Bac-Nam
2022 2023 2024 2025 2026
6 du an con lai GD1
12 dy an Gb2

Ngudn: MT, Mirae Asset Vietnam Research.

Dang cha y, tai Ky hop thtr 3, Quéc hoi khéa XV, 5 du an ha tang cdp trong diém qudc

gia dugc Quoc hoi phé duyét theo hinh thirc dau tu cong:

Bang 2. 5 du an ha tang cap trong diém quéc gia vira dugc Quéc hdi phé duyét

Stt Du an Chiéu dai (km)  Téng dau tu (ty ddng)  Hoanthanh  Hinh thic
1 Cao toc Khanh Hoa-Budn Ma Thudt GB1 117,5 21.935 2027 Pau tu céng
2 Caot6c Chau béc-Can Tho-Séc Trang GD1 188,2 44.691 2027 DPau tu céng
3 Cao tdc Bién Hoa-Viing Tau GD1 53,7 17.837 2026 DPau tu céng
4  Vanh dai 3 TP.HCM 76,3 75.378 2026 Dau tu céng
5 Vanh dai 4 TP.Ha Noi 112,8 85.813 2027 Dau tu céng

Nguon: quochoi.vn, Mirae Asset Vietnam Research

Tién do giai ngan chua dat ky vong, chi & mirc thong thudng so v&i cac nam, tuy nhién Viét
Nam dang danh nguén luc rat I6n cho dau tu co s& ha tang khi véi 5 dw an méi dugc chap
thudn, téng sé dw an cao t&c-ha tang cap trong di€m qudc gia dugc Qudc hdi phé duyét theo

hinh thirc dau tu cong trong nam nay da tang I1én 17 dv an.

Cong ty c6 phan Chiing khoan Mirae Asset (Viet Nam) 4
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Dién bién c6 phi€u Nganh Xay dung

Chuing t6i lya chon mot s6 ¢6 phiéu dap Ung tiéu chi vén hda, thanh khodn, mang tinh

dac trung va dai dién cho tirng phan khuc xay dung.
= Nho6m Dan dung: CTD, HBC, HTN.
= Nhom Céng nghiép, Ha tang: VCG, HHYV, CII, LCG, FCN, TCD.

Trong quy 1 vira rdi, Igi nhuan sau thué ctia nhém c6 phiéu Xay dung c6 dd phan héa
I6n va dién bién trai chiéu: mot sé ghi nhan téc dé tang trudng dot bién (CII: ghi nhan
khodn thodi von tai cdng ty con, VCG: 13i tir giao dich mua ré), mot s6 cé téc dé tang

trudng am (LCG, CTD), hoac bao cdo 16 (FCN).
Mot vai diém luu y:

e T&c dd tang trudng doét bién cda Igi nhuan dén tir cac giao dich tai chinh (thoai

von, mua ré), khdéng tir hoat dong kinh doanh chinh.

e Loinhudn Q1/2021 & murc thap so véi chu ky théng thuong do Viét Nam dang

trong qua trinh phong chéng Covid-19.

Trong ngan han, bién Igi nhudn ctia nganh Xay dung dang chiu nhiéu ap luc khi chi
phi nguyén vat liéu dau vao tang cao va lrong cung bat déng san trén thi truong
nha & suy giam, cling nhu tac dong lan téa tir dau tu cong chua dat ky vong. Tuy
nhién trong dai han, chiing téi van ky vong tich cuc vao tang truéng cda cd phiéu
Nganh Xay dung khi nhu cau dau tu co' sé ha tang va bat dong san dan cu tai Viét
Nam van rat 1én. Khi ti€n ddé dau tu cong dat ké hoach va cac nit that cda thi
truwong bat déng san dugc thao g&, du dia cho tang trudng ctia cac cdng ty nganh

Xay dung sé duoc rong mé.

C6ng ty c6 phan Ching khodn Mirae Asset (Viét Nam) 5



22 thang 6, 2022 Xay dung

Hinh 5: Tang trudng LNST Q1/2022 & P/E
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Nguén: Bloomberg, Fiinpro, Mirae Asset Vietnam Research

Hinh 6: Bién lgi nhudn gop qua cdc nam
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Ngudn: Bloomberg, Fiinpro, Mirae Asset Vietnam Research
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Hinh 7: V6n héa va Hé s6 no vay/VCSH
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Ngudn: Bloomberg, Fiinpro, Mirae Asset Vietnam Research

Bang 3: Két qua kinh doanh Q1/2022

Stt Ma cp
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Ccong ty

CTCP Dau tu Ha tang Ky thuat TP.HCM
CTCP Xay dung Coteccons

CTCP FECON CORP

CTCP Pau tu Ha tang Giao théng Béo Ca
CTCP Tap doan Xay dung Hoa Binh
CTCP Hung Thinh Incons

Céng ty ¢6 phan LIZEN

CTCP DT Phat trién CN va Van tai

Téng Céng ty Viglacera - CTCP

Ngudn: Bloomberg, Fiinpro, Mirae Asset Vietnam Research
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2.263
1.160
470
816
952

Doanh thu
1Q22
712
1.913
502
431
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181
525
1.333
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Appendix 1

Stock ratings Sector ratings

Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months

Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (=), Buy ( a ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Viethamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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Tel: 84-8-3911-0633 (ext.110)
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Mirae Asset Investment Advisory (Beijing) Co.,
Ltd
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Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office
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B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

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

Shanghai Representative Office
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China
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Ho Chi Minh Representative Office
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