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Btpc tranh cung cau trai ngwoc. Héi phuc nhé mrc nén thap

Cap nhat két qua kinh doanh Q4.24 va ca nam 2024. DHA ghi nhan KQKD Q4.24
kém kha quan véi DTT dat 71 ty dong (-35,8% y/y) va LNTT dat 10 ty déng (-57,3%
yly). Doanh thu mé Thanh Phi 2 va mé Tan Cang 3 gidam manh so v&i cung ky la
tac nhan chinh giai thich cho mtrc gidm I&n trong quy cudi nam.

Ldy k& ndm 2024, DTT va LNTT clGa DHA ghi nhan 1an lwot 296 ty déng (-21,1%
yly, 115,6% KH.24) va 68 ty ddng (-43,1% yly, 142,4% KH.24). LNST-CDTS dat
52 ty déng (-46,1%yly).

Trién vong kinh doanh trong nam 2025

Hoat dong khai thac va kinh doanh da xay dwng trén cac mé ctia DHA sé co sw
phan héa, phu thudc chd yéu vao tién do dy an ha tang tiéu thu chinh. Téng san
lwong tiéu thu woc tinh dat 1,77 triéu m3, ting 4,2% so véi mic thap trong 2024.

Mé Nui Gi6. Khé khan van con tén dong, do hut thu tién st dung dat khién ngan
sach chi diu tw cong dia phwong bi co hep. Cong hwéng véi cong tic GPMB va
tai dinh cw bj dinh tré, tién do cac dy an ha tang dia phwong van dang bd ngd.

Mé Tan Cang 3. Ky vong tiép da tang trwéng trén nén cao nho vi tri thuan loi gan
nhiéu dy an dau tw cong trong diém, trong bdi canh ké& hoach gidi ngan Dau tw
cong Ién ndm 2025. Bén canh do, thi trwérng BDS Tp. H6 Chi Minh bwéc vao ndm
ban I& cha chu ky héi phuc, cling hd trg mét phan cho nhu cau tiéu thy tai mé.

Mé Thanh Phu 2. San lwong dau ra dwoc dw bdo ngang véi mire thap trong 2024,
do hoat ddng khai thac gap nhiéu vuwéng mac kho giai quyét, bat chap ky vong nhu
cau tiéu thu tai thi trwong chinh c6 sy cai thién tré lai.

BVSC wéc tinh KQKD nam 2025 ctia DHA sé& cai thién tir méc nén day, dong gop
cht yéu dén tlr mé Tan Cang 3. Dy phéng DTT va LNST cGa DHA ghi nhan lan
lwot 317 ty dong (+7,1% yly) va 64 ty déng (+23,5% yly).

Suét cé trc cao va déu qua cac nam. DHA c6 ké hoach tra cé tirc béng tién déu
va&i ty 18 thye hién dao déng tir 25-50%, k& ca nam ghi nhan LNST thap trong 2022.
Hién, DHA da c6 ké hoach tra cb tirc dot 1 ndm 2024, véi ty 1& 15%. Trén co s&
than trong cung véi bdi cadnh kém tich cuwc trong 2024, BVSC dw béo ty & thuc
hién nam 2024 dat 25% phu hop v&i ké hoach dé ra, twong dwong véi loi suat co
tirc 6,1% trén thi gia. So sanh vé&i méat bang |ai suat thap hién nay, BVSC danh gia
day la diém sang khi dau tw vao cé phiéu DHA.

Dinh gia va Khuyén nghi. St dung 2 phwong phéap dinh gia DCF va P/E, BVSC
wéc tinh gia muc tiéu dat mirc 45.700 déng/cp, véi mire upside 9,7% so véi gia
tri trwdng ngay 20/02/2024. Khuyén nghi NEUTRAL.

Rui ro. (1) Tién d6 gidi ngan dau tw cdng tai cac dy &n co s& ha tang tiéu thu cha
dao khéng dat nhuw ky vong; (2) Anh hwéng tiém a&n tir chinh sach thué, phi khai
thac; va (3) Trich lap dw phong no x4u t» hoat déng dau tw cta doanh nghiép.



Bao cao cap nhat DHA

BAOVIET - Sccurities

Cap nhat két qua kinh doanh quy 4 va ca nam 2024

DHA ghi nhan KQKD Q4.24 kém kha quan v&i DTT dat 71 ty déng (-35,8% y/y) va LNTT dat 9,7 ty
doéng (-57,3% yly). Doanh thu mé Thanh Phi 2 va md Tan Cang 3 gidm manh la tac nhan chinh giai

thich cho mwrc gidm 1&n trong quy cudi nadm.

Ly ké nam 2024, DTT va LNTT cta DHA ghi nhan lan luwgt 296 ty dong (-21,1% yly, 115,6% KH.24)
va 68 ty dong (-43,1% yly, 142,4% KH.24). LNST dat 52 ty ddng (-46,1% yly). Cu thé:

Mé NUi Gi6 - 48,9 ty déng DTT (-4,8% yly, 81,5% KH.24, 16,5% ty trong DTT)

Tuy khai thac va san xuét thuan lgi, gia tri gidi ngan vén dau tw cong trong 9T.24 cda tinh Binh
Phwéc giam manh 36% so véi 2023, dat 60% dw toan HDND tinh théng qua. Nam gan QL13
thuan tién tién vé khu vuwc Bdng Nai, Binh Dwong - trong diém dau tw cong ca nwéc, tuy nhién
khoang céch xa 1&n dén hon 150km vé& céac dw &n dau tw cong trong diém khién mé Nui Gié
khéng dwoc wu tién béi chi phi van chuyén cao. Cling véi tinh hinh bat dong san am dam & dia
phwong, tat cac yéu td trén dan dén sy sut gidm vé doanh thu cia mé Nui Gi6. San lwong tiéu
thu wéc tinh gidm 2% y/y, du mat bang 2023 & muirc thap.

V& gia ban, gia ban trung binh tryc tiép tai Mé Nui Gi6 (khéng bao gébm chi phi van chuyén) da
sut gidm 3,1% yly, do nhu cau tiéu thu van twong dbi yéu.

Mé Tan Cang 3 - 156,4 ty déng DTT (-1,9% y/y, 110,9% KH.24, 52,9% ty trong DTT)

Nam trong cum mé Tan Cang v&i vi tri thuan loi tai tinh Bdng Nai cung tri lwong Ién, mé Tan
Cang 3 hwéng loi trwc tiép nhe gan nhiéu dw an dau tw cong trong diém, nhw san bay Long
Thanh, dw &n Vanh Pai 3, cao téc HCM - Long Thanh mé& réng, ... Song, do tinh hinh thj trwdng
b4t dong san phia Nam, d&c biét 1a TP. H5 Chi Minh twong ddi tiéu cwe khi ngudn cung méi sut
gidm nghiém trong nén san lweng tiéu thu woc tinh giam nhe 3,8% yly.

V& gia ban, gia ban trung binh tai khu vic Bién Hoa, Dong Nai bién dong khong dang ké.

Mé Thanh Phu 2 - 90,9 ty déng DTT (-44,8% yly, 159,5% KH.24, 30,6% ty trong DTT)

Ngudn cung dau ra ctia mé Thanh Phu 2 c¢6 d4u hiéu suy gidm nghiém trong do da khai thac t&i
do sau tbi da cho phép 1a do sau coste-80m nén doanh nghiép budc phai khai thac sang viing
bién va nop don xin khai thac xubng sau hon. Tuy nhién, van dé khai thac ving bién sé vuéng
mac vé phéap ly khi dién tich khai thac chdng chéo 1&n dat dan cw hodc cac mé da khac, khién
thd tuc gia han thué dat gap nhiéu khé khan. Bén canh d6, DHA van chwa xin dwoc gidy phép
khai thac xubng sau hon.

V& nhu cau tiéu thu, véi vi tri gan séng Dong Nai, mé Thanh Phua 2 c6 thé cung cap da xubng
phia Tay Nam bang dwéng thdly nhdm cung cép cho hoat ddng xay dwng tai khu vwc TP. HO
Chi Minh va BDBSCL. Trong d6, dang chud y 1a dw an cao tdc Chau Déc - Can Tho - Séc Trang.
Tuy nhién, dw &n nay bi cham tién dé trong ndm do tinh trang thiéu cat 14p cting v&i dién bién
am dam cua thj trwdng bat dong san Tp. HS Chi Minh, khién nhu cau tiéu thu tai cac thi trwong
chinh cta mé kém kha quan.

San lwong tiéu thu wéce tinh tir mdé Thanh Pha 2 gidm manh 44,8% so véi ciing ky. V& gia ban,
gi& ban trung binh tai khu vie Vinh Clru, Déng Nai bién dong khong dang ké.
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DTT va LNTT trén cac mo da caa DHA
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N&m 2025, BVSC dy phong DTT va LNTT cGa DHA ghi nhan & mirc 317 ty déng (+7,1% yly) va 84
ty ddng (+23,5% yly). LNST-CDTS ndm 2025 du b&o & muirc 64 ty déng.

DTT theo tirng mé giai doan 2019-2026F
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Ngudn: DHA, BVSC téng hop va dw phéng

Nguén doanh thu chinh ctia cac doanh nghiép khai thac da nhw DHA chd yéu dén tir hoat déng cung

cép da cho cac dy &n co s& ha tAng va xay dwng dan dung lan can, tap trung chi dao & cac dy an dau

tw cdng trong diém. Md Tan Cang 3 hién dang cung cip cho nhiéu dy &n trong diém tai Ddng Nai nhe

vi tri thuan loi. Trong khi d4, mé Thanh Phu 2 véi lgi thé gin sdng Ddng Nai thuan tién van chuyén bang

dwdng thay, sé tap trung tiéu thu tai cac tinh Mién Tay, déc biét 1a dy an cao téc Chau Béc - Can Tho

- Séc Trang. Riéng mé NUi Gi6 cht yéu cung cip dén cac dy an ha tang dia phwong tai tinh Binh Phuéc

va mot phan nhé vé khu vuc Binh Dwong va Tay Ninh.

(Tham kh&o thém théng tin cac mé da dang hoat déng cua DHA tai phan Phu Luc)
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M6 phéng vi tri cac dw an dau tw trong diém tai khu vwc phia Nam va cac mé da lan can
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Mé Nui Gié: Bat dinh trwéc nhivng khé khan hién hivu

Khé khan vé nhu cau tai dia phwong van tén dong trong 2025. Vé ké hoach gii ngan vén dau tw
cbng dia phwong ndm 2025, tinh Binh Phuéc dé ra véi sé von dat 5.594 ty ddng (+1,5% yly). Ban
I&nh dao tinh ciing ban hanh Quyét dinh s6 1104/QD-UBND vé Ké hoach trién khai thi hanh Luat D4t
dai stra ddi trén dia ban tinh, véi muc dich thdo g& va khac phuc nhitng khé khan hién hiru. Tuy
nhién, quy dinh m&i thwong cé do tré do can thdi gian dé trién khai. Thi trudng BDS dia phwong dw
béo sé héi phuc cham, bd ngd kha nang trd lai cha ngudn thu t tién st dung dat, cling nhw tién do
hoan thanh ké hoach gidi ngan dau tw céng. Trén co s& d6, BVSC nhan dinh nhu cau da xay dung

tinh Binh Phwéc 2025 sé ¢6 tin hiéu cai thién hon, song khéng qua dét bién.

Btrc tranh dai han dan khéi sac tré lai. BVSC dw bao nhu cau tiéu thu d& xay dwng tai tinh Binh

Phuwéc sé ghi nhan nhirng tin hiéu tich cwc hon trong nhirng nam vé sau, nho:

= Thi trwéng BDS ky vong tiép da héi phuc manh mé sau nadm ban & 2025, tryc tiép kich thich
nhu cau tiéu thu trong hoat déng xay dwng nha &. Ngoai ra, gian tiép thao g& nhirng khé khan
cho hoat déng d4u thau st dung dét, gitp ngudn thu tir tién s& dung dat dwoc lwu théng, tao dw
dia cho vén gidi ngan dau tw cong tang trwdng tré lai.

= Céc ké hoach duwgc ban hanh da cé thdi gian dé trién khai va thAm thau vao thj trwong, ky vong
sé dwa lai nhirng hiéu qua tich cuc trong cong tac bdi thuwong, tai dinh cw va GPMB nhiéu dw
an cong trinh ha tAng dia phwong. M Nui Gié ciing ky vong sé hwéng loi tir dw an cao tbc TP.
Hb Chi Minh - Tha D&u Mét - Chon Thanh (doan qua Binh Phuwéc), nhé vi tri thuan loi (dwdi
50km) cuing gi4 ban canh tranh. Ngoai ra, con cé du an cao téc Gia Nghia - Chon Thanh dwoc

ky vong kh&i cong tir T9.25 néi hai tinh Binh Phuéc va Dak Nong.
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= Nhu cau tlr nhiéu dy an KCN ky vong sé khéi cong, nhw KCN Becamex Binh Phuéc giai doan
2 (kh&i cong vao T12.24), KCN Bac Bdng Phu giai doan 2 (d4 phé duyét CTDT vao T1.25), VSIP
Binh Phuéc (dang trong qua trinh dé xuét), ... Tl do, hd tro mot phan strc tiéu thu da xay dwng

cho dau ra cGia cadc mé da tai Binh Phwéc, bao gdm cd mé Nui Gié.

Vitri cia mé da thuan loi. Nam gan QL13 (cach khoang 3,3km), diéu nay gidp thuan tién van chuyén
vé khu vic Binh Dwong va TP. Hb Chi Minh, dac biét cach thi x4 Chon Thanh chi 30km. Tuy nhién,
khoang céch xa khién chi phi van chuyén gia tang. Do d6, BVSC danh gia mdc déng gép cla thi

trwd'ng ngoai tinh khéng cao.

Gia ban canh tranh cung triv lwong cap phép I&n. Gia ban tai mé ctia md da Nui Gi6 thap hon tir
5-8% so v&i cac md da khac trong khu vuc. Triv lwong cip phép wéc tinh dén hét 2024 dat khoang
4.5 triéu m3, vai thoi han khai thac kéo dai dén 2040.

V6i cac yéu td ké trén, BVSC than trong trong dw bao ctia md Nui Gi6 trong 2025. San lwong dau ra
ctia mé Nui Gi6 dy bao tang 5,0% y/y tir mat bang day trong 2024. Gia ban trung binh ky vong hoi
phuc tr& lai, tdng nhe 1,5% yly.

BVSC danh gia nhu cau tiéu thu sé ddy manh hon trong nhirng ndm vé sau véi téc do tang trwdng
san lwong CAGR 2026-2028 1a 5,0% mdi nam.

Ké hoach va gia tri thwe hién vén dau tw Gia ban da tai mét s6 mé & Binh Phwéc
cong tinh Binh Phwéc (Bvt: nghin dong/m3)
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Ngudn: Sé Xay dung tinh Binh Phuwéc, BVSC téng hop Ngudn: S& Xay dung tinh Binh Phuéc, BVSC téng hop

Mé Tan Cang 3: Loi thé I&n nhé vj tri sat cac dw an trong diém quéc gia

Hwéng loi trwe tiép tir cac dw an Dau tw cong trong diém. Hoat ddng dau tw cong ndm 2025 cd
thé xem la diém sang nhat, dy kién sé la trong tdm thuc day tang trwdng kinh té ca nwéc. Ké hoach
gidi ngan dau tw céng cao nhét trong 10 ndm tré lai day véi hon 830 nghin ty déng, thé hién rd quyét
tam cla Chinh phu trong ndm cudi ctia k& hoach dau tw trung han 2021-2025. Dién bién trén sé hd
tro dac lwe cho nhu cAu st dung VLXD nam 2025, dc biét la khu vwc Dong Nam Bo - noi tap trung

nhiéu dw &n trong diém quéc gia.
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San phdm da dau ra co tinh déng nhét theo tiéu chuan cta Bd Xay dwng cling véi chi phi phu thudc
I&n vao khodng cach van chuyé&n nén cac nha thu xay dwng sé wu tién cac mé cé khoang céach gan
hon. Cum md Tan Cang ndm rat gan hai dw an dau tw cong trong diém la San Bay Long Thanh va
Cao toc Bién Hoa - Viing Tau, gan hon hai cum mé khac tai Déng Nai la Thanh Pha va Thién Tan.
Theo phat biéu ca dai dién Chinh pha, trong ndm 2025, chi tinh riéng da xay dwng thi dw 4n san bay
Long Thanh c6 nhu cau khoang 4,9 triéu m3; cao tbc Bién Hoa - Viing Tau can khoang 1,2 triéu m3;
Vanh dai 3 TP.HCM can khoang 2,3 triéu m3.

Mot s6 dw an dau tw cong trong diém ma cum mé Tan Cang c6 thé cung cap:

Dw an Vf';tnydjgntgu; Quy md ETGETT Két thuc duggggizgync?;nc:z:g
Giai doan trwéc 2025 13.910.000
Puwong Vanh bai 3 75.000 76 km T6/2023 T6/2026 4.400.000
San Bay Long Thanh Gb1 ~110.000 1.810 ha Q4/2023 2025-2027 7.200.000
Cao téc Bién Hoa - Viing Tau 17.837 53,7 km T6/2023 T6/2025 1.200.000
Cao tbc HCM - Long Thanh mé réng 14.955 22 km Q3/2025 2027-2028 450.000
Cao toc Mdc Bai - HCM 19.600 51 km T6/2025 2027 660.000
Dai dv an cao tdc dudng s&t Bé&c Nam 1.718.833 1.541 km 2027 2035

San Bay Long Thanh GB2

San Bay Long Thanh GB3 222.180 3.190 ha 14.080.000
Cao téc Chon Thanh - Birc Hoa 2.292 84 km 1.100.000
Cao téc Dlirc Hoa - My An 2.336 81 km 1.060.000

Ngudn: Céng théng tin dién tr Chinh phd, B6 GTVT, BVSC téng hop

Nhin trong dai han hon, hang loat cac dy an lan can nhw San Bay Long Thanh giai doan 2&3, Cao
tbc Chon Thanh - Birc Hoa, ... s& ddm bdo ngudn dau ra cho cac san pham da tai cum mé Tan Cang

néi chung, cling nhw mé Tan Cang 3 cla DHA ndi riéng.

Thi trwéng Bat déng san phia Nam bwéc vao chu ky héi phuc. BVSC danh gia, 2025 sé 1a ndm
ban 1& trong chu ky hdi phuc cta thi trwdng BDS, trong bdi canh hanh lang phap Iy chudn muc va
minh bach hon. Cac chi d4u tw tw tin hoat ddng hon cong hwdng véi mat bang 14i suat dy béo tiép
tuc duy tri & mic phi hop, sé hd tro thi trwéng BDS phia Nam. Theo wéc tinh cia CBRE, ngudn
cung can hg mai tai HCMC trong 2025 1a 9.000 can, tang 78,2% so v&i nam 2024,

Triv lwong khai thac déi dao, th&i han cap phép dén nam 2037. Tri¥ lwong con lai cia md Tan
Cang 3 (cudi ndm 2024) theo wéc tinh 1én dén hon 8,5 triéu m3. Hién, md dang khai thac téi da hoa
cobng suéat cho phép. BVSC nhan dinh, mé da nay co thé khai thac vwot cdng suét (khdng qua 50%

theo quy dinh), trong bbi canh nhu cau tiéu thu dwoc dw kién van & méc cao.
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Gia ban dw béao tang tré lai. Gia ban da thwdng mang dac tinh khu viee. Nam 2024, gia ban khu
vuc Bién Hoa gan nhw khong déi. BVSC wérc tinh, gia ban trung binh ndm 2025 sé ting 3% y/y trong

bdi canh nhu cau tai thj trwéng chinh tiép da hdi phuc.

Dwa vao cac luan diém ké trén, BVSC tin rdng mé Tan Cang 3 sé tiép tuc 1& mé déng gop doanh thu
cao nhat cia DHA va diém sang trong birc tranh tdng thé cia DHA. BVSC wéc tinh, san lwong tiéu

thu ciia md ting 7% yly tir mirc nén cao trong 2024. Gia ban tang 3% yly.

Ngudén cung mé& ban can hé méi tai HCMC Gia ban da 1x2 mét s6 khu vwc & Dong Nai
(Bvt: can ho) (Bvt: nghin dong/m3)
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Tan Cang
4,000 I I 100
o m I | I e flaion 1
fﬂ'qﬂi" fi"hfﬂ' P q;f’ P bp?’ > ,1:1? 0?‘ W g BienHoa Trang Long  Binh  Long  Vinh Ciwu
e ¢ c L Bom  Khanh  Quan  Thanh

Nguén: CBRE, BVSC téng hop Ngudn: Sé Xay dung tinh Béng Nai, BVSC téng hop
Mé Thanh Phi 2: Nguén cung duy tri & mdrc thap

San lweng khai thac dw bao & mipc thap, khé cé kha nang héi phuc. San lwong cung &ng ra thi
trwdng cta mdé Thanh Pha dw bao sé duy tri & mirc thap, twong tw ndm 2024, trong bdi canh hoat
dong khai thac gap nhiéu vwdng mac. V& van dé xin cap phép khai thac xudéng sau hon, BVSC cho
rang, kha nang dwoc cap phép khong cao do dia thé cia md Thanh Phi 2 ndm gan séng Déng Nai,
khién @4t quanh mé c6 tinh mém, khéng thich hop khai thac xudng sau hon. Déi véi kha nang khai
thac vung bién, vwéng méc vé phap ly van 1a rao can rat Ién cho tha tuc gia han thué dat. Chinh pha
ciing thé hién rd quyét tam mudn ddy manh cong tac g& rdi va vwdng mac cho cac doanh nghiép
khai thac da, nhdm dam bao san lwong ciing nhw kha nang cung cap cho cac dy an trong diém. Tuy
nhién, cdng tac thu hdi, bdi thwérng va tai dinh cw quanh ving bién clia cdc mé da can théi gian hoan
thanh cung véi vi tri ciia mé Thanh Phl 2 xa cac dw &n trong diém hon cum md Tan Cang va Thién
Tan, khién BVSC khoéng qua lac quan véi trién vong hdi phuc san lwgng ctia mé Thanh Phi 2. Véi
cac yéu tb trén, BVSC nhan dinh san lwong khai thac cia mé Thanh Phi 2 sé duy tri & muc thap,

cho dén hét thdi han cip phép vao nam 2027.

Nhu cau tai thi trwéng chinh cai thién. Nho vi thé gan séng Ddng Nai, mé Thanh Phu 2 c6 thé
cung cap da cho dy an cao tbc Chau Béc - Can Tho - S6c Trang. Van dé céat 1ap dan dén cham tién
do da dwoc giai quyét mot phan tai dw an thanh phan 4, sau khi UBND tinh Séc Tréng cho cap phép

khai thac cho 6 mé cat séng quanh khu vwc S6ng Hau. Tinh dén cudi ndm 2024, da cé 4/6 mé cung
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cép cét cho dy an, voi khdi lwong ti da dat 2,0/6,6 triéu m3 dén hét T6.25. Nhirng dong thai trén

phan nao gitp dw &n nay co6 thé tiép tuc trién khai, dan dén nhu ciu vé da xay dwng van hién hiu.

Gia ban tang ky vong cai thién tré lai. BVSC wdc tinh, gia ban trung binh nadm 2025 sé tang 2%,

theo di&n bién gia ban khu vwec Vinh Ctu, nhé nhu cau tiéu thu chung tiép da tang truwéng.

Dwa vao cac luan diém ké trén, BVSC nhan dinh san lwong cia mé Thanh Phi 2 sé& van & muirc thap
trong bdi cadnh nhu cau tai thi trng chi dao cai thién tré lai, do nhirng khé khan tdn dong trong hoat
dong khai thac. BVSC wéc tinh san lwong tiéu thu cia mé 2025 twong déng véi mirc thap trong

2024, v6i gia ban tang 2% y/y theo ky vong gia ban chung trong khu virc.

San lwong mé Thanh Phu 2 qua cac nam Gia ban da 1x2 moét sé khu vuc & Déng Nai
(Bvt: nghin m3 - %) (Bvt: nghin dong/m3)
1,600 mmmm San lwong (T) % yly (P) 50.0% 400 2024 m 2023
1,400
1,200 25.0% 300
1,000 I
800 00w  2%° Cum mo
Thanh Phu
600
100
400 -25.0%
200 u
0 -50.0% BiénHdéa Trang  Long Dinh Long Vinh Cibu
2020 2021 2022 2023 2024E 2025F Bom  Khanh Quan  Thanh
Nguén: DHA, BVSC téng hop va wéc tinh Nguén: Sé Xay dung tinh Béng Nai, BVSC téng hop
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Chi tiét két qua kinh doanh 2024

Chi tiéu (dvt: ty dong) Dién giai
Doanh thu 296 375 -21,1% Hoan thanh 115,7% ké hoach nam 2024.
M3 Ni Gi6, Hén Quan, Binh Phuéc 49 51 -4,8%
M6 Tén Cang 3, Bién Hoa, Bdng Nai 156 159 -1,9%
M6 Thanh Phu 2, Vinh Cdwu, Péng Nai 91 165 -44,8%

Bién LNG chung hdi phuc tré lai quanh mirc 29,3% nhé gidm
san lvgng khai thac & md Thanh Phi 2 1a mé c6 bién LNG thap

Loi nhuan g6 87 105 -17,2% X A . L L ox NS
@1 nhuign gep ° nhét (~26%). Bién LNG cua hai mé con lai van duy tri & mdc
cao, dao dong tr 29%-34%.
Doanh thu tai chinh 13 15 -9,8%
Nam 2023 ghi nhan mét khodn bat thwérng 1a hoan nhap dw
T S 1 - phong gidm gia CKKD hon 33 ty ddng ciing mét khoan 16 ban
| phitaichin @ CKKD khoéng 7,7 ty ddng. N&m 2024, cac khoan muc trén
khong con nira.
Thu nhap/(Chi phi) rong khac @) (4) 75,9%
LNTT giam manh hon DTT do ndm 2024 mét di khoan ghi nhan
NTT 68 110 .37 8% tang bat thwong trong chi phi tai chinh. Loai bé khoan bét
R thwong nay, LNTT chi gidam 20,9% yly, twong déng véi mic
giam cla DTT.
LNST-CDTS 52 87 -40,5% Hoan thanh 142,4% ké hoach nidm 2024.

Chi tiét dw phong két qua kinh doanh 2025

Chi tiéu (dvt: ty dong) Dién giai
Doanh thu 317 296 7,1%
S X . i San lvong mé Ni Gi6 sé tdng 5% yly trong khi gia ban héi phuc
M6 NUi Gio, Hén Quan, Binh Phwoc 52 49 6,6% . .
tré lai 1,5% yly.
L L | ) Sén lwong mé Tan Cang 3 sé tédng 7% y/y trong khi gia ban tang
M3 Tén Cang 3, Bién Hoa, Béng Nai 172 156 10,2% .
3% yly theo ky vong chung trong khu vyec.
N . \ . San lvong mé Thanh Phu 2 khéng déi trong khi gié béan téng 2%
MdJ Thanh Phu 2, Vinh Cdu, Déng Nai 93 91 2,0%

yly theo ky vong chung trong khu vuec.

Bién LNG tiép da héi phuc 0,5% lén mirc 29,8% trong nam 2025,
Loi nhuan gép 95 87  9,1% nho ky vong dién bién gia ban sé tich cwc tré lai trén hau hét
cac thj trwdng tiéu thu cha dao.

Phan &nh 7,5 ty ddng doanh thu tai chinh dén tr khoan tién cb

Doanh thu tai chinh 19 13 47,3% tirc cha cd phan VLB ma DHA da mua lai trong T11.24.
Chi phi tai chinh Q @ 43%

Thu nhap/(Chi phi) rong khéc @

LNTT 84 68 23,5%

LNST-CDTS 64 52 23,5%

Nguén: DHA, BVSC dw phéng
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Pinh gia

BVSC st dung két hop dinh gia theo phwong phap chiét khau dong tién (DCF - FCFE) va phuong
phéap hé sé gia so sanh (P/E) dé& xac dinh gia tri hop ly cta cd phiéu DHA. Gia hop ly xac dinh
theo trong sb ca hai phwong phap Ia 45.700 déng/cp (cao hon +9,7% so véi gia thi truéng ngay
20/02/2025), khuyén nghi NEUTRAL.

Phwong phap dinh gia ia Ty trong Muc tiéu

DCF - FCFE 46.600 70% 32.600
P/E 43.500 30% 10,3x 13.100
Gia muc tiéu (déng/cp) 45.700

Phwong phap DCF

BVSC xac dinh gia tri hop ly theo phwong phap DCF - FCFE dé xac dinh gia tri doanh nghiép
ctia hoat déng chi dao 1a khai thac, ché bién va kinh doanh da xay dwng. Diéu chinh tang/giam
tai s&n va no trén béo céo tai chinh Q4.24, BVSC wéc tinh gia muc tiéu & mrc 46.600 ddng/cp.
Pinh gia theo phwong phap P/E

BVSC xéac dinh gia muc tiéu theo phwong phap P/E & mirc 43.500 déng/cp, twong (rng véi mirc
P/E muc tiéu 14 9,7x. P/E muc tiéu dwoc xac dinh dwa trén trung binh c6 hé sb cta cac mau sau:

= P/E clia cac doanh nghiép néi dia hoat déng trong cuing linh vwe sau khi da chiét khau, b&i

sy khac nhau vé co ciu hoat dong kinh doanh ciing nhw quy mé doanh nghiép.

= P/E trung binh cGa DHA trong giai doan 3 n&m gan nhét, k& tlr sau khi dat dinh loi nhuan.

Phwong phap dinh gia Ty trong Gia tri Chiét khau Muc tiéu
P/E trung binh cac doanh nghi€p ndi dia 30% 19,8x 20% 15,8x
P/E trung binh DHA trong 3 ndm gan nhéat 70% 8,0x 0% 8,0x
P/E muc tiéu 10,3x
Loi nhuan trén mdi ¢ phiéu (ddng/cp) 4.200
Gia muc tiéu (ddng/cp) 43.500

Chi tiét gia tri thbng ké cGa cac mau dung trong dinh gia P/E:

oA = A 5 V6n hoa /3 e oA
Doanh nghiép Méa CK Thi trwong (ty déng) Chiet khau Muc tiéu
Doanh nghiép noi dia (Ty trong: 30%) 19,8x 20% 15,8x
CTCP Khoang sanvaXay — ysgyn  viet Nam 2.060  48,7x 20% 38.9x
dwng Binh Dwong
CTCP Xay dwng va San n
xuAt VLXD Bién Hoa VLB VN Viét Nam 1.836 8,7x 8,7x
Téng cong ty VLXD sb 1 FIC VN Viét Nam 1.786 31,1x 60% 12,4x
VICEM Ha Tién HT1 VN Viét Nam 4.503 46,0x 60% 18,4x
P/E trung binh DHA trong 3 ndm gan nhét (Ty trong: 70%) 8,0x 0% 8,0x
CTCP Héa An DHA VN Viét Nam 623 8,0x

Ngudn: FiinPro, Bloomberg, BVSC wéc tinh va téng hop
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Khuyén nghi

Sau nam 2024 véi nhiéu gam mau tdi, BVSC ky vong hoat déng kinh doanh ctia DHA sé cai thién
tr& lai véi dong lwc chi dao dén tir ngudn cau, nhe (1) K& hoach giai ngan Dau tw cong cao cung
v&i quyét tam cta Chinh pha trong ndm cudi nhiém ky 2021-2025; va (2) Thi trwdng bat dong
san tai khu vwc phia Nam, déc biét 1a TP. H6 Chi Minh, dwoc ky vong sé cai thién tré lai va buéc
nam ban |1& cda chu ky hdi phuc. V& yéu td ngudn cung, BVSC danh gia mé Thanh Pha sé khé
dé xin dwoc gidy phép khai thac xudng d6 sau hon ciling nhw nhirng yéu té lién quan dén phap
ly viing bién, khién cho san lwgng md Thanh Phu 2 tiép tuc & mirc thap. Nguwoc lai, mé Tan Cang
3 dwoc ky vong sé khai thac vwot cdng suat cho phép dé da dap ng cho nhu cau Ién tir cac dw

an dau tw cong trong diém xung quanh.

DHA c6 ké hoach tra cb tirc bang tién déu, véi ty |& thwe hién dao dong tr 25-50%, ké ca ndm
ghi nhan LNST th4p trong 2022. Hién, DHA d3 c6 ké hoach tra cd tirc dot 1 nam 2024, véi ty lé
15%. Trén co s& than trong cung véi bbi canh kém tich cuwc trong 2024, BVSC dy béo, ty 1é thuc
hién nam 2024 dat 25% phu hop v&i ké hoach dé ra, twong dwong véi loi suat cb tirc 6,1% trén
thi gid. So sanh véi mat béng |4i sut thap hién nay, BVSC danh gia, day |a diém sang khi dau tw

vao cb phiéu DHA.

BVSC wéc tinh gia muc tiéu dat mirc 45.700 déng/cp, véi mirc upside 9,7% so véi gia tri trudng
ngay 20/02/2024. Khuyén nghi NEUTRAL.

11
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Phu Luc
Théng ké sé liéu vé KQKD cac mé da ciia DHA nam 2024

Chi tiéu
Téng san lweng da thanh pham (Bvt: m3) 1.410.000 1.676.142 2.201.127
- Ni Gi6, Hén Quan, Binh Phuéc 320.000 273.478 270.027
- Tan Cang 3, Bién Hoa, Pdng Nai 720.000 817.172 849.226

TH.23 %TH.24/KH.24 %yly TH.24/TH.23

118,9%

113,5%

- Thanh Phi 2, Vinh Citu, Péng Nai 370.000 585.492 1.081.874 158,2%
Doanh thu thuan (Bvt: Ty déng) 267,5 309,4 390,0 115,6%
- Ni Gi6, Hén Quan, Binh Phuéc 60,0 48,9 51,3

- Tan Cang 3, Bién Hoa, Péng Nai 141,0 156,4 159,3 110,9%
- Thanh Phii 2, Vinh Citu, Pdng Nai 57,0 90,9 164,7 159,5%
Téng Loi nhuan trwéc thué 47,9 68,3 109,9 142,4%
- NUi Gié, Hén Quén, Binh Phuéc 13,3 10,3 9,4 8,8%
- Tan Cang 3, Bién Hoa, Péng Nai 22,1 40,9 37,6 184,5% 8,7%

- Thanh Phd 2, Vinh Cdu, Béng Nai 10,3 12,3 27,2 119,4%
Loi nhuan sau thué 38,4 51,8 87,1 135,0%

Ngudn: DHA, BVSC téng hop

Hoat déng dau tw cta cong ty
Hoan tét trich lap dw phong khoan ng xau tir dw an Can Ho V.I.C Tower

Khoan dau tw gép vén ctia DHA vao dy an can hé V.1.C Tower do Coéng ty TNHH Pha M§ An lam
chd dau tw. Tuy nhién, dw an nay da dirng thi céng do vuéng mac cac tha tuc phap ly. Tuy da
yéu ciu thanh ly hop ddng va hoan tra vén ban dau, tinh dén cudi Q2.24, DHA chi mé&i thu hdi vé
3,4 ty ddng va da trich l1ap dw phong no' phai thu khé don 50% trén sé no con lai, twong duong
13,3 ty ddng. Do chwa cé béo céo kiém toan chi tiét nam 2024, ching t6i chuwa thé bdc tach khoan
trich lap dw phong cla doanh nghiép vé khoan ng nay. Song, tinh dén hét 2024, DHA van chua

nhan bét ky sé tién trd ng’ nao trong khoan 26,6 ty con lai.

Theo phan tich cla ching toi, DHA da tiép tuc trich 1ap dw phong khodn ng nay trong Q4.24, dua
trén murc cao dot bién trong CPQLDN, wéc tinh dao dong tlr 20-30% tiép theo, twong &ng t 5,3-
7,9 ty déng. BVSC danh gia, phan con lai DHA c6 thé sé tiép tuc trich 1ap trong 2025. Hién, dinh

gia cla chung t6éi da phan anh khoan trich 1ap dw phong con lai trong 2025.
Hwéng loi ttr khoan dau tw cé phiéu VLB trong nam 2025

T11.24, DHA nhan chuyén nhwong 8,05% cé phan cta VLB, twong (rng véi 3,76 triéu cd phiéu.
Do ty 1& nédm gii dwdi 20%, DHA khong duoc phép ghi nhan loi nhuan tir cong ty lién két déi voi
khodn dau tw nay. DHA c6 thé ghi nhan ngudn thu ti ¢ tic ndm 2024 vao doanh thu tai chinh
nam 2025.

Theo cong b t&» doanh nghiép, VLB da dwoc thong qua ké hoach Tam (rng cb tirc bang tién nam
2024, véi ty & thwe hién 1a 20% va ngay thanh toan la 20/2/2025. BVSC wéc tinh, tdng sb tién ma
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DHA c6 thé& ghi nhan vao Doanh thu tai chinh tir khodn cé ttrc nay la 7,52 ty déng. Hién, BVSC da

phan anh di liéu ké trén vao dinh gia ciing nhw wéc tinh ctia ching toi trong 2025.
Ké hoach dau tw céng I&n trong nam 2025

2025 13 ndm cubi ctia ké hoach dau tw trung han 2021-2025, do vay, BVSC danh gia tién do cac
dw an dau tw trong diém sé dwoc diy nhanh dé hoan thanh céc chi tiéu da dé ra trong nhiém ky.
Ké hoach gidi ngan vén BTC nam 2025 lén dén 873.316 ty déng, tang 38,2% so véi 2024. Trong
d6, nhiéu dw an trong diém (San bay Long Thanh, Vanh Pai 3, ...) tap trung & khu vuc BDong Nam
B9, hd tro tich cwe cho trién vong vé nhu cau VLXD.

Ké hoach va lwgng giai ngan trong cac nam gan day 878,316
(DVtZ T},/ dong - %) I,"_' S 120%
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Ngudn: Bé Tai chinh, GSO, BVSC téng hop
Muc tiéu d6 thj héa cao thic day nhu ciu nang céap ha tang

Ty lé dd thi héa cua Viét Nam van con thap so véi cac qudc gia phat trién trong khu vuc, dién
hinh la Thai Lan. V&i muc tiéu gia tng ty 1& d6 thi hda dén ndm 2030 dat 50%, nhu cau nang cap
co s& ha tang trong trung va dai han van con rat I&n. Ti d6, d&m bao cho trién vong vé nhu cau
st dung VLXD ciing nhw da xay dwng, it nhat dén hét 2030.

Ty lé dé thi hoa tai Viet Nam theo wéc tinh va ké hoach
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Théng tin cac mé da dang hoat dong cua CTCP Héa An

DHA hién dang khai thac 3 mé da, bao gbm mé Tan Cang 3 va Thanh Phu 2 tai tinh Béng Nai va
mé Nui Gi6 tai tinh Binh Phwéc. Tng tri lwgng con lai theo wéc tinh ctia ching t6i dén hét 2024
khoang 16 triéu tan, céng suat khai thac cho phép 1,6 triéu tAn/nam. Tuy nhién, céng suét khai
thac thuc té dwoc dy béo vao khodng 1 triéu tAn/nam do ngudn cung t&r mé Thanh Phi 2 kho
dé khai thac téi da cong suét cho phép.

Céc tiéu chi o Mf) Nm‘Gié . .Mé Tép C?"g E . Ll T[@nh fhu 2 .
(Hé&n Quan, Binh Phwérc) (Bién Hoa, bong Nai) (Vinh Ciru, Dong Nai)

Vi tri mé da H&n Quéan, Binh Phudc Bién Hoa, Béng Nai Vinh Ciru, Bbng Nai

C6ng suét cip phép (m3/nam) 300.000 488.000 818.000

Dién tich khai thac (ha) 18,5 21,7 20,0

Thoi han cip phép Hét T10.2040 Hét T6.2037 Hét T3.2027

D9 sau khai thac (coste) 50 80 80

Tri lwong con lai (Hét ndm 2023) 4.781.352 9.101.301 3.184.628

Sé lwong day chuyén 3 3 3

Thuéc cum mo Cum mo6 Tan Cang Cum mé Thanh Phu

Téng coéng suat cum (m3/ndm) 5.788.000 3.618.000

Pham vi phuc vu chinh Tay Ninh, Binh Phuéc Dong Nam Bo Dong/Tay Nam Bo

Phwong tién van chuyén DPudng Bo Budng Bo Buwong Bé/Buwdng Thay

Nguén: DHA, BVSC téng hop va wdc tinh
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND) 2022 2023 2024 2025F
Doanh thu thuan 388 375 296 317
Gia vén (285) (271) (209) (223)
Loi nhuan gop 103 105 87 95
Doanh thu tai chinh 11 15 13 19
Chi phi tai chinh (33) 25 € €))
Loi nhuan sau thué 52 87 52 64

Bang can déi ké toan

(Pon vi: ty VND) 2022 2023 2024 2025F
Tién, khoan twong dwong tién 284 303 326 330
Cac khoan phai thu ngén han 74 52 37 55
Hang tdn kho 0 2 0 0
Tai san cb dinh hivu hinh 53 45 44 31
Cac khoan dau tw tai chinh dai han - - - -
Téng tai san 491 469 470 480
No vay ngén han 43 52 37 40
No vay dai han - - - -
Vén chd sé hivu 442 411 427 438
Téng ngudn vén 491 469 470 480

Chi sé tai chinh

(of TR {11 2022 2023 2024 2025F
Chi tiéu tang trwéng

Tang trwdng doanh thu 14,9% -3,2% -21,1% 7,1%
T&ng trwdng loi nhuan sau thué -42,0% 66,3% -40,7% 23,5%

Chi tiéu sinh loi

Loi nhuan gop bién 26,5% 27,9% 29,3% 29,8%
Loi nhuan thuan bién 13,5% 23,2% 17,4% 20,1%
ROA 10,2% 18,1% 11,0% 13,4%
ROE 11,8% 21,2% 12,1% 14,5%
Chi tiéu co’ cau von

No vay/T6ng tai san 0,0% 0,0% 0,0% 0,0%
No vay/Téng vén chi sé& hivu 0,0% 0,0% 0,0% 0,0%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 3.461 5.758 3.414 4.214
Gia tri sb sach (ddng/cd phan) 26.800 25.039 26.455 27.498



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Minh Khéi xin khang dinh hoan toan trung thwe va khéng c6 déng co ca nhan khi thuc hién béo céo nay.
Béao cdo dwoc hoan thanh trén co sé& khach quan doc lap. TAt ca nhirng théng tin néu trong bdo cao nay dwoc thu thap tir nhirng
nguén tin cay. Tuy nhién, téi khong dam bao tinh day dd ciing nhw khéng kiém chirng dwgc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan tdi ma khong ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git¥ chirng khoan. Bao cao chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén str dung bao céo phan tich nay
nhw moét ngudn tham khao. Ca nhan toi cling nhu Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bt ky trach nhiém nao
trwéc nha dau tw vé nhivng tén that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va t6i ciing khong
chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mre tang/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thire (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gié tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Khu cong nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Toén Ni» Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing, CFA
Ban lé, Hang tiéu dung

dungInt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khong

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



