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Bao cdo cap nhat két qua kinh doanh BSC’
20/08/2024 — Nganh VLXD - B4t ddng san

I. NGANH THEP [HPG, HSG, NKG]

CTCP TAP DOAN HOA PHAT (HSX: HPG) — Cap nhat KQKD Q2/2024

Két thic Quy 2.2024, HPG ghi nhan Doanh thu thudn dat 39,556 ty VND (+34% yoy), LNST - CDTS dat
3,319 ty VND (+127% yoy). Trong d6:

1. Doanh thu mang thép +36% yoy chl yéu do san lugng +23% yoy, trong d6, déng gép chinh bdi san
lvong noi dia + 40% yoy.

2. Bién lgi nhuan gdp +2 diém % chl yéu dén tir san lugng tang.

Nhw vay, so vdi cung ky ndm 2023, KQKD cla HPG ghi nhan tang trwdng +127% yoy chi yéu dén tir san
lvong noi dia +40% yoy.

So v&i Quy 1, K&t qua kinh doanh Quy 2.2024 clia HPG tiép tuc cai thién + 16% QoQ nh& san lwgng
+11% QoQ trong bdi canh thi trwé'ng thép ndi dia phuc hdi. Liy ké 1H.2024, HPG ghi nhan Doanh thu
= 70,408 ty VND (+26% yoy), NPATMI = 6,190 ty VND (+233% yoy), hoan thanh lan lwot 48% du bao
doanh thu va 45% dy bdo lgi nhudn ctia BSC.

Panh gia chung:

- KQKD Quy 2.2024 phu ho'p véi ky vong ctia BSC (U'éc tinh BSC: 3,200 -3,300 ty VND). Liiy két 1H.2024,
két qud kinh doanh cla HPG hoan thanh Ian lvot 48% du bao cii doanh thu va 45% du béo cii lgi nhuin
cla BSC (Dy bdo LNST cii: 13,800 ty VND).

- KQKD Quy 3.2024 ky vong sé giam do san lwgng gidam theo yéu t6 mua vu. BSC ky vong loi nhuan
clia HPG & mrc 2,300, - 2,500 ty VND. BSC lwu y BSC van gitt nguyén quan diém san lwong ndi dia clia
HPG s& phuc hdi dan trong 2H.2024 - 2025.

- BSC diéu chinh giam 11% dy bao vé lgi nhudn do gia thép giam trong th&i gian gan ddy. Trong ndm
2024, BSC du bdo HPG ghi nhdn Doanh thu thudn dat 141,544 ty VND (+19% yoy), LNST — CDTS dat
12,300 ty VND (+80% yoy), twong dwong EPS =1,923 VND/CP.

- Sau dot giam vao dau thang 8, gid ¢ phiéu HPG dang giao dich P/E FWD = 13.3x, P/B FWD 2024 =
1.4x. Xét vé P/B, dinh gia cia HPG dang & vung hap dan [1,1.3]. Chi tiét tai Bdo cdo nganh: 12761210
(bsc.com.vn)). V&i mirc dinh gia hap dan, BSC giit khuy&n nghi MUA véi HPG véi gid muc tiéu 36,000
VND.

- Tham khao Bdo cdo gan nhét tai: https://www.bsc.com.vn/Report/ReportFile/12758522
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Bao cdo cap nhat két qua kinh doanh BSC’
20/08/2024 — Nganh VLXD - B4t ddng san

CTCP TAP POAN HOA SEN (HSX: HSG) — Cap nhat KQKD Q2/2024 [Q3 NDTC 2024]

Két thuc Quy 3 NDTC 2023-24, HSG ghi nhan Doanh thu thuan dat 10.986 ty VND (+24% yoy), LNST -
CDTS dat 273 ty VND (+1,833% yoy).

1. San lvong +33% yoy. Trong d6, ndi dia +44% yoy do céc dai ly tich |0y trdi vu trong bdi cdnh thi
trudng thép ndi dia phuc hdi. Xuat khau +23% yoy do yéu t6 mua vu.

2. Gia ban -7% yoy do dién bién gia thép Trung Qudc gidm.
3. Bién lgi nhuan gdp +2 diém % do tang san lvong
4. Chi phi tai chinh -28% yoy, do mit bang I3i suat giam.
Theo d6, KQKD cai thién manh so véi cung ky nhé san lwgng ting.

So v&i quy trudc dd, LNST-CDTS HSG trong Quy 3 NDTC 2023 gidm - 2024 -14 QoQ. Né&u loai bd di chénh
léch ty gia 134 ty VND trong Q2, thi KQKD c6t 18i clia HSG +48% QoQ chil yéu do:

1. San lvong +16% QoQ, dén tir kénh ndi dia + 51% QoQ.

2. K&nh ndi dia vén cé bién lgi nhudn gdp cao hon kénh xuat khau, do do, day bién loi nhuan gop
cta HSG +0.3 diém % so v&i Quy trudc dé.

Panh gia chia BSC:

- KQKD Quy 3 NDPTC 2024 cao hon so v&i ky vong ctia BSC ch(i yéu dén tir bién lgi nhuan gdp cai thién
manh hon so véi ky vong. Liiy k€ 9T NDTC 2024, HSG ghi nhan |gi nhuan dat 696 ty VND, hoan thanh
80% du bdo cili cta BSC. (Du bdo lgi nhuan cii: 870 ty VND).

- KQKD Quy 4 NDTC 2024 ky vong s& giam so v&i Quy 3 do (1) gid thép giam di kem véi ap lwc trich [ap
du phong, (2) sdn lugng gidm do yéu té mua vu.

- BSC gidm 16% duy bdo vé lgi nhuan cia HSG trong nam 2024 tir 870 ty VND xudng 731 ty VND do
gid thép giam trong thdi gian vira qua. Trong nam 2024, BSC du bdo HSG ghi nhdn doanh thu thuan
dat 36,369 ty VND (+15% yoy), LNST — CDTS = 731 ty VND (+3081% yoy), twong duong EPS = 1,222
VND/CP.

- Sau dot gidm vao dau thing 8, gia ¢ phiéu HSG dang giao dich P/E FWD =17x, P/B FWD 2024 = 1.0x.
Xét vé P/B, dinh gia cia HSG dang & vung hap dan [0.8,1.0]. Chi tiét tai Bdo cdo nganh: 12761210
(bsc.com.vn))

- BSC khuy&n nghi MUA d&i véi HSG vdi gida muc tiéu 28,350 VND/CP. Trién vong kinh doanh 2025 ky
vong tich cwc hon nho (1) thi trvdng Bat dong sdn ndi dia phuc héi, (2) BSC ky vong Bé Céng thuong
s& thong qua ap thué Chdéng ban pha gia thép ma, (3) dién bién gia thép thé gidi 6n dinh hon sau giai
doan xa hang du thira trong 2H.2024.

- Tham khdo béo cdo gan nhat tai: https://www.bsc.com.vn/Report/ReportFile/12760386
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Bao cdo cap nhat két qua kinh doanh BSC’
20/08/2024 - Nganh VLXD - B4t dongsagn ~~ BYu

CTCP THEP NAM KIM (HSX: NKG) — Cap nhat KQKD Q2/2024

Két thic Q2.2024, NKG ghi nhin Doanh thu thuin dat 5,684 ty VND (+3% yoy), LNST — CDTS dat 220
ty VND (+75% yoy) do:

1. San lvong +18% yoy, chi yéu nhd san luvgng ndi dia phuc héi +32% yoy
2. NKG ghi nhan doanh thu tai chinh d6t bién 114 ty VND (+125% yoy)

So vdi cung ky, K&t qud kinh doanh cla NKG cai thién manh chii yéu dén tir (1) san lvong ndi dia phuc
hoi, (2) NKG ghi nhan DTTC d6t bién. Néu loai bd di DTTC, thi LN cét 18i cla NKG +37% yoy

So v@i quy trwdc do, KQKD NKG trong Quy 2.2024 +46% yoy nho':

1. San lwong + 9% QoQ do ndi dia +29% QoQ trong béi canh thi trwdng ndi dia phuc héi

2. Bién lgi nhuan gop giam 2 diém % so vé&i quy trudc dé do gia ban thép gidm veé cudi quy.
3. Doanh thu tai chinh +73 % QoQ.

Né&u loai bo di doanh thu tai chinh thi lgi nhuan c6t 16i cia NKG + 88% QoQ.

Panh gia chia BSC:

- Néu loai bd di doanh thu tai chinh bat thwong, K&t qua kinh doanh Quy 2 cta NKG phu hop véi ky
vong clia BSC (Du bdo cli 468 ty VND).

- BSC cho réng KQKD Quy 3 s& giam so véi Quy trudc dé do gia thép thé gidi gidm. BSC dang xem xét
lai khuyén nghi ddi véi NKG. NKG hién dang giao dich véi mirc P/E FWD 2024 = 10.8x, P/B FWD 2024 =
0.94x.

- BSC diéu chinh tang nhe dy bao chl yéu do doanh thu tai chinh bat thudéng trong Quy 2. Trong ndm
2024, BSC du bdo NKG ghi nhan Doanh thu thuan dat 21,018 ty VND (+13% yoy), LNST - CDTS dat 519
ty VND (+ 342% yoy), twong duong EPS = 1,962 VND/CP, BVPS = 22,483 VND/CP.
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Bao cdo cap nhat két qua kinh doanh BSC"
20/08/2024 - Nganh VLXD - B4t dongsagn ~~ BYu

Il. NGANH XI MANG [HT1]

CTCP XI MANG VICEM HA TIEN 1 (HSX: HT1) — Cap nhat KQKD Q2/2024

Két thuc Q2.2024, HT1 ghi nhan Doanh thu thuin 1,909 ty VND (-5% yoy), LNST- CDTS = 46 ty VND
so v@i cung ky nam 2023 ghi nhén -25 ty VND. Trong d6:

1. Doanh thu -5% yoy do san luvgng -1% yoy, gia ban -3% yoy.
2. Bién lgi nhuan gop dat 9.2%, giam 0.5 diém % so vd&i cung ky, chd yéu do san lugng giam.
3. Chi phi I5i vay dat 15 ty VND (-57% yoy) do mit bang |3i suat giam, dw no vay ngdn han-40% yoy

So véi Quy 1.2024, két qua kinh doanh ctia HT1 Q2.2024 cai thién tir 16 25 ty VND, sang 13i 46 ty VND
chl yéu do san lwgng + 29% yoy theo y&u t6 mua vy. Tuy nhién, day van 13 mc nén lgi nhuan thap.
BSC ddanh gia tinh hinh kinh doanh ctia HT1 van khé do (1) thi trwong Bat dong san ca trong nudc va
Trung Quéc phuc hdi chdm, (2) chiu anh hudng bédi gia than bién déng.

Panh gia chia BSC:

- BSC danh gia hoat dong kinh doanh HT1 van gip khé khin trong 2H.2024 do (1) san lugng tiéu thy
yéu, (2) HT1 gap rui ro tang gid dién, khién tang chi phi d4u vao. Chi phi dién uwdc tinh chiém 12% - 13%
gid vén hang ban cla HT1. Trong trwdng hop tang gia dién +4.5% so v&i mirc gia hién tai, BSC wdc tinh
bién loi nhuan gdp cta HT1 s& gidm 0.5 diém %.

- Trong ndm 2024, BSC dy bdo HT1 ghi nhdn Doanh thu thuan dat 7,014 ty VND (-1% yoy), LNST -CDTS
dat 15 ty VND (-18% yoy), twong duong BVPS = 12,704 VND/CP, EPS = 38 VND/CP.

- HT1 dang giao dich & mirc P/E FWD 2024 =316x, P/B FWD 2024 = 0.95x. BSC khuyé&n nghi THEO DOI
d&i vai HT1 véi gid muc tiéu = 12,700 VND/CP, vé&i P/B muc tiéu = 1.0x.
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Bao cdo cap nhat két qua kinh doanh BSC’
20/08/2024 — Nganh VLXD - B4t ddng san

Il. NGANH BAT DPONG SAN THUO'NG MAI [NLG, KDH, VHM, VRE, 1JC]

CTCP DAU TU' NAM LONG (HSX: NLG) - Cap nhat KQKD Q2/2024

Két qua kinh doanh 2Q2024:
Trong Quy 2.2024, NLG ghi nhan:

1. Doanh thu thuan dat 252 ty VND (-74% YoY). Ching t6i cho rang déng gép vao doanh thu van cht
yéu dén tlr ban giao cac san pham Valora tai Southgate.

2. Bién lgi nhudn mang kinh doanh BDS dat 55.3% cai thién so v&i 49.5% clia 1Q24 va 53.3% cla
2Q23 do ty trong ban giao Valora nhiéu hon. Tuy nhién, EBIT tiép tuc &m -55 ty VND do lgi nhuan
gop khong du bu dap chi phi SG&A.

3. Doanh thu tai chinh dat 250 ty (+517% YoY) nho ghi nhan 231 ty VND |3i thodi vén 25% Paragon
Dai Phudc - cao hon mirc dy phdng cta chidng t6i 178 ty VND.

Qua d6, LNST — CDTS dat 145 ty VND (+20% YoY).

Nhw vay, Ity k& 6T2024, doanh thu thuan dat 457 ty VND (-62% YoY) - hoan thanh 7% k& hoach doanh
thu va LNST-CDTS dat 68 ty VND (-47% YoY) - hoan thanh 13% ké hoach lgi nhudn ndm 2024,

Panh gia chia BSC:

1. Nhin chung, KQKD trong 6T2024 twong ddi phlu hop ky vong cta ching tdi do yéu t8 thoi diém
ban giao dy 4n thudng roi vao céc thang cudi nam. Lily ké 1H.2024, NLG hoan thanh 10% dv
phéng loi nhuén cda BSC. BSC ky vong diém roi ban giao du 4n s& tap trung 2H.2024.

2. NLG hién dang giao dich tai P/B 2024F = 1.5x cao hon murc trung binh nganh hién tai la 1.4x.
Dua trén sy chi dong vé k& hoach trién khai du an va ngudn vén, chung tdi tin rang NLG d0
kha ndng ndm bt thoi co budc vao pha mé rong clia chu ky BDS sém hon céc doanh nghiép
cung nganh. Day 1a y&u t6 dan dat cho NLG duoc tai dinh gia theo P/B [én mot mirc nén mdi,
twong dong véi pha mé réng cdia nganh BDS.

BSC duy tri khuyén nghi MUA d6i véi NLG v&i gid muc tiéu 51,300 VND/cp (upside +29.2% so véi gia
dong clra ngay 19/08/2024) dwa trén phuong phap dinh gia P/B va RNAV. Ching toi lwu y do céch
ti€p can than trong tai 2 dy an lén 13 Paragon Dai Phudc va Waterpoint GD2, dinh gia cia NLG van
con du dia tang khi k& hoach trién khai cac dy &n nay rd rang hon.
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Bao cdo cap nhat két qua kinh doanh BSC’
20/08/2024 — Nganh VLXD - Bat dong san

CTCP PAU TU VA KINH DOANH NHA KHANG DIEN (HSX: KDH)

Két qua kinh doanh Quy 2.2024:

Trong Quy 2.2024, KDH ghi nhan Doanh thu thuin dat 645 ty (+10% YoY) va LNST-CDTS dat 280 ty
VND (+12% YoY). Doanh thu 2Q2024 dén tir viéc ban giao 4-5 san phadm thudc du &n Classia va ban
mot s6 quy dat nhd khdng nam trong k& hoach phat trién ctia Doanh nghiép (dién tich nhé tir 100m2
dén 1,000m2). Do quy dat nay dwoc mua tir 1du va cac chi phi phat sinh ghi nhan tai chi phi khac, bién
lgi gdp trong 2Q2024 ti€p tuc cao dat 79%.

Cap nhat dv an:

- Dy an Emeria va Clarita: s& dwgc mé ban vao cudi 2024 va doanh thu s& dugc ghi nhan vao ndm
2025. Gia béan clta hai du 4n nay & phan khuc thap tang chua duwoc confirm nhung s& trong khoang gia
8,000 - 15,000 USD/m2. Phan san pham cao tang dang duoc xin 1/500 va gidy phép xay dung.

- Dw 4n Binh Trweng mé& rong: da nhan chirng nhan giao dat néng nghiép dang & budc phé duyét chi
truwong dau tu va hoan thién quy hoach 1/500.

- KCN L& Minh Xuan mé& réng: quy mé du an 109ha d3 dat duwoc chdp thuan chi trudng dau tu, hién
tai dang cho sd chap thuan chu truong vé phap ly va dang duoc xin gidy phép xay dung. Dy kién sé
mé& bén trong 2025-2026.

- KDC Tan Tao: D3 hoan thanh GPMB 85%. Khi hoan thanh hon 90% giai phéng mat bang thi s& bat dau
trién khai dy an.

- The Solina (Dw &n 11A): hop tac véi Viet Light va Man Chau d3 hoan thanh chap thudn chi trudc dau
tw va dong tién s dung dat cda giai doan 1 (13 ha).

Panh gia chia BSC:

- Lly k€ 1H2024, LNST-CDTS cla KDH dat 320 ty VND (-29% YoY), twong dwong 36.6% du phéng cla
ching t6i nhuwng t&t hon ching t6i do KDH chwa bat ddu ban giao The Privia, KQKD 1H2024 chd yéu
nh& day manh chuyén nhuong cac 16 dat nhd khong nam trong ké hoach. Ching tdi s& diéu chinh tang
dy phong KQKD 2024 trong thoi gian tdi.

- BSC ddnh gia cao tién d6 xay dung cac san pham thap tang tai cum dy an Emeria, Clarita va duy tri ky
vong dong gop presales cla 2 du an nay trong 2024-2025.

- KDH hién dang giao dich tai P/B 2024F = 2.1x — cao hon mic trung binh nganh hién tai 1.4x. Ching
t6i cho rang KDH duoc dinh gia cao hon mét bang chung nho (1) quy dat 1&n tai TP HCM véi gid vén
thap (490ha dat &), (2) cdc dy 4n sach phap ly va téc d6 hap thu ludn dat mirc cao, (3) trién vong loi
nhuan trong 3 ndm t&i rd rang nhd ddy manh trién khai cdc dy 4n quy mé nho con lai d& hudng téi dai
dy dn. Do d6, BSC duy tri khuyén nghi MUA d8i véi KDH véi gia muc tiéu 44,500 VND/cp (upside 19.8%
so V@i gia dong clra ngay 19/08/2024).
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Bao cdo cap nhat két qua kinh doanh BSC’
20/08/2024 — Nganh VLXD - Bat dong san

CTCP VINHOMES (HSX: VHM) — Cap nhat KQKD Q2/2024

Két qua kinh doanh 2Q2024:

- Trong 2Q2024, doanh thu dat 28,218 ty VND (-13% YoY) chd yéu dén tir cdc du 4n hién hiru OCP
1,2,3 va Golden Avenue. Lgi nhuan tir dy &n Royal Island dudi dang hop tac dau tw cung Vingroup (ty
[& lgi ich cta VHM 95%) ghi nhan tai doanh thu tai chinh dat 6,341 ty VND giup LNST-CDTS dat 10,784
ty VND (+11% YoY). Pang chd y, trong 1H2024, VHM d3 phat hanh 12,500 ty VND trai phiéu doanh
nghiép

- Liiy ké 6T2024, VHM d3 hoan thanh 40% ké hoach tdng doanh thu va 45.8% du phéng cla ching
t6i, 33.3% ké hoach lgi nhuan nam 2024 va 34.8% duv phéng lgi nhudn ndm 2024 clia chiing toi.

- Trong 1H2024, Doanh thu mé& ban méi trong 1H2024: 51.7 nghin ty VND (+27% YoY, twong dwong
52% dy phéng presale ndm 2024 cda ching tdi) phan Idn dén tir Royal Island 81%. Téng gia tri backlog
dat 118.7 nghin ty VND (+33% YoY) tai thoi diém cudi 1H2024. Trong dé:

e Phéan loai theo loai hinh kinh doanh: 42% ban |&, 58% ban si
e Phan loai theo du 4n: 35% Royal Island, 15% OCP3, 14% OCP2

- Ap lyc ddo han no clia VHM va VIC trong 2H2024 13 khéng 16n khoang 44.5 nghin ty VND va gan 100%
khodn ng nay d3 duoc thu xép/dam phan

Tién d6 ban hang cac dw an hién hiru:
- The Ocean Park 2: d3 ban 91.1% t6ng s6 san pham, da ban giao 84.7%
- The Ocean Park 3: d3 ban 75.2% t6ng s6 san pham, da ban giao 60%

- Royal Island: d3 ban khodng 54% tuong dwong 4,537 san pham va 41.7 nghin ty VND presales trong
1H2024

Ngay 28/06/2024, VHM d3 dwoc S& Xay dung tinh Huwng Yén cho phép ban nha tai OCP2 va OCP3 cho
cac cd nhan, t6 chirc nwdc ngoai.

Cap nhat cac dy an mai:

- Vinhomes C6 Loa (385 ha) va Vinhomes Wonder Park (133 ha): dy ki€n m& ban vao cudi 2024.
- Nha & x3 hdi - Nam Trang Cat (28ha) va Cam Ranh (87 ha): dv kién trién khai trong 2H2024
Panh gia chia BSC:

- T6c dd ban hang phu hop vdi ky vong cta ching tdi tuy nhién viéc ghi nhan bén si mét du an tai TP
HCM c6 thé cham hon ky vong trong ndm 2024 do thiéu thdng tin vé dy an.

- Twong tw cac DN BDS, VHM chi méi ddy manh mé ban tir cudi 1Q2024, ching toi tin rang 2H2024 va
1H2025 s& 13 diém roi ban giao cac san phdm da ban cda VHM khi gid tri backlog dang & quanh murc
cao nhat trong lich s&r ~118.7 nghin ty VND (trong d6 58% dén tlr ban buén), qua d6 lgi nhudn cda DN
s& tiép tuc cai thién trong thoi gian tdi.

- VHM hién dang giao dich tai PE 2024F = 4.9x va P/B 2024F=0.77x déu dang & mirc thap nhat trong
lich str, va thap hon P/B trung binh nganh hién tai & mirc 1.4x.
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Bao cdo cap nhat két qua kinh doanh BSC’
20/08/2024 — Nganh VLXD - B4t ddng san

CTCP VINCOM RETAIL (HSX: VRE) — Cap nhat KQKD Q2/2024

Cap nhat KQKD 2Q2024:

- Doanh thu thuan dat 2,479 ty VND (+14.1% YoY) tang trudng doanh thu dén tir mang kinh doanh
shophouse dat 467 ty VND (+137% YoY) khi ban giao 104 shophouse tai Vincom Shophouse Royal Park
(Déng Ha, Quang Tri) va 23 shophouse tai Vincom Dién Bién Phl. D&i vdi mang cho thué TTTM, bién
lgi nhudn gbp gidm con 54% so v&i 58% chia 2Q2023 va 60% cha 1Q2024 do (1) chi phi dién tang trong
ky do yéu t6 mua vu va (2) ndm 2023 DN dugc hudng wu d3i tién thué dat. Do d6, loi nhuan gop dat
1,209 ty VND (+2% YoY).

- Doanh thu tai chinh dat 420 ty VND (+51% YoY) nh& ghi nhan (1) 15i dat coc/HTDT tai cac cong ty lién
quan cho muc dich phat trién TTTM trong tuong lai va (2) 13i cho vay tir cac hop déng vay cla Vinfast.
Téng hop lai, LNST-CDTS tang truvdng nhe +2% YoY dat 1,021 ty VND trong 2Q2024.

- Liiy k€ 672024, VRE d3 hoan thanh 49.8% ké hoach doanh thu va 47.6% ké& hoach Igi nhuan nam 2024.

- Twong déng véi ky vong clia BSC, trong 2Q2024, VRE d3 khai trong VMM Grand Park (45,300 m2),
VCP Dién Bién Ph (11,900 m2), VCP Ha Giang (9,800 m2), nang téng dién tich san thwong mai [én mirc
1,814,000 m2 (+4% YTD). Ty |é 13p day chirng ki€n sy cai thién QoQ, tir mirc trung binh 82.8% trong
1Q2024 1&n 83.9% trong 2Q2024 chi yéu dén tir co cau lai clra hang hon 1a nhu cau héi phuc, bao gom
(1) phan bé lai ngudn luc, tap trung tép khach hang 6n dinh trong Iinh vyrc F&B, gidi tri va (2) b tri lai
khéng gian clra hang.

K& hoach khai trwong clra hang mé&i trong thoi gian t&i:
- Vincom B3c Giang: cu6i T7/2024

- Vincom DAng Ha, Quang Tri: T9/2024

- Vincom Mega Mall Ocean Park 2: T4/2025

Dang chay, trong ky, VRE ghi nhan phat sinh tang (1) khoan dat coc cho bén lién quan muc dich kinh
doanh 4,414 ty VND va (2) khodn phai tra dai han vé dit coc theo hop déng HTDT 3,515 ty VND.

Panh gia chia BSC:

- Hién tai, KQKD clQa VRE trong 1H2024 phu hop vdi ky vong/dy phdéng cla BSC vé thoi diém khai
truong céc clra hang va dat 54.7% du phong lgi nhuan ndm 2024 cda ching toi.

- VRE hién dang giao dich tai EV/EBITDA 2024F = 6.2x, thap hon mirc trung binh 15.3x ké tir khi niém
yét.
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CTCP PHAT TRIEN HA TANG KY THUAT (HSX: 1JC) — Cap nhat KQKD Q2/2024

Cap nhat KQKD 2Q2024:
K&t qua kinh doanh 2Q2024 ghi nhan s sut giam tir cdc mang kinh doanh cét 16i:

- Doanh thu thuan dat 389 ty VND (-45% YoY) va LNST-CDTS dat 74 ty VND (-48% YoY) chu yéu do (1)
khong ghi nhan doanh thu mang xay 1ap, (2) doanh thu mang BDS gidm -44.8% YoY, dat 232 ty VND
bao gdbm 201 ty doanh thu ban 5 ting tda nha Becamex Tower cho BCM trong khi cling ky 2Q2023 1JC
ban 73 cin Khu TBC Hoa Lgi cho TDC vdi téng doanh thu 346 ty VND.

- Trong 2Q2024, hang tén kho BBS cla DN ciing tdng manh, tir 2,773 ty VND cuéi 1Q2024 |én mirc
4,019 ty VND sau khi mua lai 590 san pham nha & riéng |é tai Khu dan cu Hoa Loi (phuwdng Hoa Phu, TP
Tha Dau Mét, Binh Duong).

- LUy k& 6T2024, 1JC d3 hoan thanh 25.2% ké& hoach doanh thu va 22.1% k& hoach lgi nhuan ndm 2024.
Panh gia chia BSC:

- 1JC chi méi bat dau lai hoat dong ban Ié cac san pham biét thy tai dw an SunFlower 2 tir cudi
Q2/2024 va chua trién khai xay dwng. Do d6, mang BDS trong 2H2024-1Q2025 duoc du bdo van chua
ghi nhan KQKD tich cyc néu khéng cé giao dich bat thudng.

- JC hién dang giao dich tai P/B 2024F = 1.04x vdi trién vong diém roi loi nhudn 2025 tir (1) cac dy an
BDS dang trién khai SunFlower 2, PrinceTown 2, KDC Hoa Loi, (2) déng gép dang ké tir hoat déng cho
thué dat KCN cla cong ty LDLK Becamex Binh Phudc va (3) ha tang giao thdng khu viec phia Nam duwoc
tap trung day manh, dac biét |1a cdc dy an lién két vung s& 1a mot dong luc gitp BDS tai Binh Duong
tang gia.

- Chang t6i duy tri khuyé&n nghi MUA d6i véi IC véi gid muc tiéu 18,800 VND (Upside +30% so vdi gia
dong clra ngay 19/08/2024).
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IV. NGANH BAT DONG SAN KHU CONG NGHIEP [KBC, SZC, IDC]

TONG CONG TY PHAT TRIEN DO THI KINH BAC — CTCP (HSX: KBC)

Liiy k& 1H.2024, KBC ghi nhdn Doanh thu thuan dat 1,044 ty VND (-77% yoy), LNST — CDTS dat 151
ty VND (-92% yoy). Trong do:

1. Doanh thu mang thué dat dat 370 ty VND (-89% yoy) dén tir ghi nhan 10 ha Quang Chau va
5 ha dy an Nam Son Hap Linh. Doanh thu gidam do mic nén cao tir ghi nhan cung ky (52 ha
Quang Chau, 76 ha Nam Son Hap Linh va 4 ha Tan Phu Trung).

2. Bién lgi nhuan gop dat 52%, giam 19 diém % so vé'i cung ky do giam déng goép tir dy én
Quang Chau cé bién lgi nhuan gop cao (wdc tinh 70%).

Cap nhat tién dd cic dv an:

- KCN Ldc Giang (Long An, 466 ha): KBC d3 hoan thanh Quy hoach 1/2000, thanh todn dén bu
GPMB Dot 1 (100 ha), dang chd dé thanh todn Dot 2. Cong ty da sap x&p Ngan hang dé tai
tro cho coéng tac dén bu, GPMB.

- KCN Trang Dué 3: KBC dang trinh Chinh Phu dé xin chap thuan Chd truong dau tu, ky vong ¢
thé hoan thanh trong Quy 3.2024.

- Du an Phuc Ninh: KBC dang cho thi tuc, chd UBND tinh tim don vi dinh gia dat dé hoan
thanh nghta vu tai chinh (wdc tinh 3,000 ty VND). Dy kién sau khi hoan thanh tién st dung
dat, KBC c6 thé ban giao dy an v&i Doanh thu dat 1,300 ty VND, va lgi nhuan trudc thué dat
700 ty VND>

- Du an Trang Cét: KBC dang lam viéc vdi cac Co quan dé sira d6i Gidy chirng nhan dau tu, ky
vong c6 thé hoan thanh trong Quy 3.2024. Sau khi hoan thanh phap ly, Cong ty s& tién hanh
tim dé&i tac dé ban si, wdc tinh gia ban dat 30 triéu VND/m?, c6 thé ban 40 ha trong thoi gian
toi.

Cap nhat khac:

- QuYy dat cb thé ban giao trong 2H.2024 bao gédm: 10 ha dy 4n Quang Chau, 10 ha dy 4n Tan
Phu Trung, 15 ha dy an Nam Son Hap Linh, 50 ha Trang Dué 3 (LG).
- KCN Loc Giang wdc tinh bién Igi nhuan gop 40% - 50%.

Panh gia chia BSC:

- K&t qua kinh doanh cla KBC trong 1H.2024 tuwong déi kém do thiéu quy dat ban giao cac dy én. BSC
ky vong két qua kinh doanh 2H.2024 s& kha quan hon chd yéu nhd ban giao TAn Phd Trung va Nam
Son Hap Linh.

- Trong ndm 2024, BSC du bdo KBC ghi nhdn Doanh thu thuan dat 3,847 ty VND (-32% yoy), LNST dat
1,081 ty VND (-47% yoy), chi yéu nh& ban giao 16 ha dy dn Quang Chau, 30 ha duv an Nam Son Hap
Linh va 10 ha Tan Phd Trung.

- Sau dot gidm Thang 8, KBC dang giao dich véi mirc chiét khdu 60% gid tri RNAV. Néu loai bd di dy &n
Trang Cat, dy an CCN Long An (Phudc Vinh Déng 2-4) va dy an Tan Tap do tién dd hoan thanh dy an
chua rd rang, thi gia tri c6 phi€u hién tai dang twong duong véi gia tri RNAV. BSC cho rang day [a mirc
dinh gid hap dan dé tich Ity KBC. BSC khuy&n nghi MUA véi KBC véi gia muc tiéu 32,000 VNB/CP
(Upside 20%).
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CTCP SONADEZI CHAU PU'C (HSX: SZC) — Cap nhat KQKD Q2/2024

Liiy ké 1H.2024, SZC ghi nhan Doanh thu thuan dat 476 ty (+36% YoY), l¢i nhudn 167 ty (+56% YoY).
Nguyén nhan chd yéu dén tir:

1. Gia cho thué dat tdng (+15% - 19% yoy).
2. Dién tich cho thué dat wdc tinh 18 ha (+15% yoy).
3. Bién lgi nhuan gdp dat 52%, tang 3 diém % ch( y&u nho gid cho thué dat ting.

Nhw vay, Ity k& 1H.2024, SZC hoan thanh 54% ké& hoach vé doanh thu va 73% k& hoach vé Igi nhuan.
Cap nhat khac:

- Dy an Khu cong nghiép phia Bac: SZC dang chd phé duyét tir Bd ké hoach dau tv, chua xac dinh thoi
gian cu thé.

- Dy 4n Khu céng nghiép Chau Birc: Quy dat kha dung con 500 ha. Ty 1é |4p day dat 50%. Cac hop déng
da ky cho ban giao trong 2H.2024 bao gém: Electronic Tripod (18 ha, d3 thanh toan 229 ty VND) va
Tap doan Hoa phat (6 ha).

- Muc dich st dung vén tir dot phat hanh (1,200 ty VND): (1) phat trién Khu cdng nghiép Chau Birc va
(2) thanh toan cac khoan ng dén han.

Panh gia chia BSC:

- BSC khuyén nghi THEO DOI d8i véi SZC véi gia muc tiéu 39,000 VND/CP do cho rang FDI c¢é xu
hudng cham lai trong thaoi gian téi.

- SZC dang giao dich v&i murc P/E trailing = 18x, P/B trailing = 2.3x.
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TONG CONG TY IDICO (HSX: IDC) — Cap nhat KQKD Q2/2024

Két thic 1H.2024, SZC ghi nh3dn Doanh thu thuin dat 4,616 ty VND (+29.9% YoY) va LNST-CDTS dat
1,128 ty VND (+65.5% YoY).Trong do:

1. Cho thué Khu cdng nghiép (KCN): Doanh thu mang cho thué KCN + 38% YoY. Bién lgi nhuén gbp
cla mang KCN dugec cai thién, Ién mirc 64% trong 1H2024 tir mirc 54% trong 1H2023 chd yéu nho gid
cho thué tang. Trong 1H2024, IDC d3 ban giao hon 65 ha dat KCN bao gdm (1) 46ha d3 ky tir 2023 va
(2) 19ha tir cdc hgp ddng madi trong 2024. Gia cho thué trung binh tang khoang 4.6% YTD 1én murc
135 USD/m?2, dac biét ting 8.8% YTD tai KCN Huu Thanh va 26% YTD tai KCN Qué V& 2.

2. Kinh doanh dién: Doanh thu mang kinh doanh dién tdng 9.6% YoY. Bién lgi nhuan gdp mang kinh
doanh dién gidm con 4.8% tir mirc 9.5% do ddng gép cha mang thay dién yéu hon cung ky.

Cap nhat khac:

- Trién khai ban hang/cho thué dat trong 1H2024: IDC cho thué/ky MOU khoang 43.3ha (dat 30% ké
hoach cho thué nam 2024) bao gdbm 13.6ha tai KCN Qué V3 2, 9.1ha tai KCN Phi M§ 2 mé rong,
2.0ha tai KCN Pha M¥ 2,2.5ha tai KCN Cau Nghin va 16.1ha tai KCN Hwu Thanh.

- Khach hang mang KCN trong 6T2024 hau hét dén tir Trung Quéc trong khi ndm 2023 phan b6 déu
Han Quéc, Nhat Ban, My. Ban lanh dao nhan thay quy mé cho thué ngay cang nho dido (1) chd yéu
la khach hang md&i thudc cac nganh cong nghiép phu tre cho cac DN FDI I&n, (2) cac DN FDI quy mo
I&n c6 tAm ly ch& doi nhirng chinh sdch wu ddi maéi tir Chinh Phd d6i véi thué thu nhap téi thiéu toan
cau va qua trinh ky két hgp déng lau hon.

- KDC Bac CHAau Giang: d3 ban hét giai doan 1 trong 2Q2024 véi doanh thu wéc tinh khodng 240 ty
VND (bién lgi nhuan gép dat 60%) va du ki€n s& md& ban giai doan 2 trong Quy 3.2024 v&i doanh thu
uwdc tinh khoang 260 ty.

Panh gia chia BSC:
- BSC khuyé&n nghi THEO DOI d&i véi IDC do cho rang FDI c6 xu huéng cham lai trong thoi gian toi.

- IDC dang giao dich vé&i murc P/E trailing = 11.x, P/B trailing = 3.3x.

BSC Equity Research Bloomberg: RESP BSCV Trang | 12



Bao cdo cap nhat két qua kinh doanh BSC’
20/08/2024 — Nganh VLXD - Bat dong san

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy ctia Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhirng théng tin chung
va phdn tich vé doanh nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung cép theo yéu cbu cda bét ky
t6 chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gii¥ chitng khodn. Nha déu tw chi
nén st dung cdc théng tin, phén tich, binh ludn cua Bén bdo cdo nhw la ngudn tham khdo trude khi
dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dv bdo va quan diém
trong bdo cdo nay duoc duwa trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng
khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin nay la hodan toan chinh xdc va khéng chiju
bét ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo cdo
nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét hai déi vdi viéc str dung todn bé hay mét phén
néi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh duwoc dé cdp trong bdo cdo nay
duwa trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh nay cé thé thay déi ma khéng cén bdo trurdc. Ban bdo cdo nay cé bén quyén va la tai san
cta Céng ty C8 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cd sv
VND y ctua BSC déu trdi ludt. B4t ky néi dung ndo cua tai liéu nay ciing khéng dwoc (i) sao chup hay
nhdn ban & bat ky hinh thicc hay phurong thire ndo hodc (ii) dugc cung cdp néu khéng duoc su chdp
thu@n cua Céng ty Cé phdn Chirng khodn BIDV.

Tang 8 & 9 Toa nha Thaiholdings

210 Tran Quang Khai Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4 &9 Toa nha President Place,

93 Pudng Nguyén Du, BEn Nghé, Quan 1,
Thanh phd H6 Chi Minh.

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

BSC Equity Research Bloomberg: RESP BSCV Trang | 13



