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Giai thich cac chi tiéu tai chinh 31/05/2025 09:31 PM
C" HOSE Vénhéa GTGD PIE P/B Gia 1Y Hillo  TCRating NBTNN % Xay Dung Va Vat Liéu
oW a0 44 154 00 238k 0 Nghy o3p nhat 2010512025
. K K - . ay cap nhat:
Ha tang Ky thuat TP.HCM 8442 839 105 5 gay cap nha

CTCP Dau tu Ha tang K¢ thuat TP.HCM (ClI) dwoc thanh 13p bai 03 ¢é dong sang 1ap, bao gém: Qu§ Dau tw Phat trién Do thi TP.HCM (HIFU), Cty San xu&t Kinh doanh
Thuong mai va Dich vy Xuat nhap khau Thanh nién Xung phong Tp.HCM (VYC), Cty ¢6 phan Dau tu va Dich vy TP.HCM (INVESCO). Cty hoat déng chinh trong linh
vuc dau tu xdy dung, khai thac, kinh doanh ha tang ki thuat do thi theo hinh thire hop déng xay dwng - kinh doanh - chuyén giao (BOT), hop déng xay dwng - chuyén
giao (BT), hop ddng xay dung - s& hitu - kinh doanh (BOO). Céc cong trinh tiéu biéu khang dinh nang lwc dau tw, quan Iy va van hanh dy an ctia Cll c6 thé ké dén [a dy
an cau duong Binh Triéu, dy an cau Sai Gon 2, dy an mé réng Xa 16 Ha Néi, dy an lién tinh 16 25B. CII dugc niém yét va giao dich trén S& Giao dich Ching khoan
Thanh phé H6 Chi Minh tir nam 2006.

N3m - VNDbn 2020 2021 2022 2023  2024] 2025 2026 2027 2028 2029 Ng.chst Nam Cétrc Dot
SL C5 phiéu (tr) 283 283 284 318 320 320 320 320 320 320| 26/12/2024 2023 2% Dot 1
PE 418  -69.2 9.2 490 297 342 240 179 158  13.1[ 131012023 2022 4% Dot1
EPS (d/cp) 463 606 1268 325  469| 450 640 863 976  1,178| 14/03/2024 2022 4% Dot2
PB 2.2 48 1.2 1.4 1.3 1.3 1.3 1.2 1.1 1.0| 18/06/2024 2022 4% Dot3
BVPS (d/cp) 8741 8800 9,823 11522 11,000( 11450 12,090 12,953 13929 151107| 26/12/2024 2022 3% Dot4
EV/EBITDA 223 229 13.7 15.2 14.3 13.7 12.9 12.1 1.7 11.2| 22/10/2020 2019 10% Dot 1
ROE 5% 1%  14% 3% 4% 4% 5% % % 8| M 2019 14% Dot2
Bién LN gop 21%  29%  23%  37%  55%| 55% 55%  55% 55%  55%|Vi thé doanh nghiép

Bién LN hoat dong 8% 9%  14%  20%  34%|  34% 34%  34% 34%  34%|CII da tham gia d3u tw nhigu dy &n co s&
Bién LN rong 5%  -12%  12% 6% 8% 8% 10%  12% 13%  15%ha tang trong diém cda thanh phé Ho Chi
Doanh thu/Tai san 02 o1 02 01 04| o1 01 04 04 0.1/Minh, gop phan thay d6i bo mét ve giao

thong va cai thién viéc cung cap nwéc sach

(Vay - Tien)/VCSH 2.0 1.9 1.6 20 20 22 20 1.9 1.7 1.5 cho ngudri dan thanh ph& Ho Chi Minh.

Vay NH/vay DH 02 038 05 03 O3 03 03Ic4c cong trinh tiéu biéu khang dinh nang
EBIT/Lai vay 0.5 0.2 0.7 0.5 0.8 0.7 0.8 0.9 1.0 1.0|lyc d3u tu, quan Iy va van hanh dy an clia
Vay/EBITDA 155 174 104 129 97| 103 102 92 87  82[Cllcothé ké dén la du an cau duong Binh
Ngay phai thu 88 143 58 81 69 77 76 76 78 78|Triéu, dy an cau Sai Gon 2, dy an mé
Ngay ton kho 404 828 256 207 39| 615 607 607 621 621|rong Xalo HaNoi, dv an lién tinh 16 258,

dw an nha may BOO Nuéc Thi B, du

Capex/TSCD 7% 6% 3% 4% 2% 2% 3% 3% 3% 4% |, RSP .

= an mang phan phéi nwéc Ca Chi. Cty da
Doanh thu thuan 5374 2860 5748 3090 3,028) 3240 3564 3920 4116 4322|114 1500 hoat dong kinh doanh khi tham gia
% tang trudng 47%  101%  -46% 2% 7% 10% 10% 5% 5% |dau tw phat trién cac dy an bat dong san
EBITDA 1068 964 1573 1299 2021 2113 2243 2387 2478  2,573|nhw Dy an chung cw cao cap Tha Thiém
Loi nhugn sau thué 254 332 695 178 257| 247 31 473 535 646 Marina Bay, Dur &n cao Sc Diamond
% tang trudng ; - T4%  M4%| 4% 2% 35% 13%  21% E"’kefs,'de' B‘-’ an cao S?Pg;gﬁ'egl
Tien & BT NH 1109 1,349 904 2197 2360] 2,738 2678 2477 3443 3483 viow, Duan €ao ot fos Bien Bien

Phad, Du an Cao &c Lir Gia Plaza. Cll hién

Phai thu KH 1,289 945 886 485 663 710 781 859 902 947 dang quan Iy van hanh 04 tram thu phi, bao
Hang ton kho 4686 4549 1617 582 2,376 2,542 2,79 3,076 3,230 3,391|g5m: Tram Ca N&, Tram DT741, Tram
Téng tai san 29,547 30,870 28,559 33,184 36,722 36,898 36,963 36,954 37,768 37,697 |Rach Miéu va Tram Xa |6 Ha Noi.
Vay ngan han 3,311 3861 5166 4,848 4912| 4912 47757 4554 4,564 4,354
Vay dai han 13,275 13178 9,416 14,038 15434 18261 17,684 16,929 16,966 16,185
Téng vay 16,586 17,040 14,582 18,886 20,346 23,174 22,441 21483 21,530 20,539
Téng ng 21,761 22,491 20,258 24,679 27563| 27,492 27,206 26,724 27,003 26,286
Vén CSH 7,786 8379 8301 8505 9,159| 9,406 9,757 10,230 10,765 11,411
Can dai vén TDH 2,664 1,339 -2,344 1,233 -331 582 937 1,241 2,393 2,819
Free CashFlow 634 480 3,344 1531 2,537 1,914 2,285 2410 2513 2,688
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%
¢ Thanh ph& H6 Chi Minh (7.6%) (50%) BTCau duweng ClI Cll 8,442 317 1.4 4% 9% 22 0%
PYN Elite Fund (6.9%) (96%) Xay Dwng Ha Tang Cii Top 100 28,802 15.1 1.7 13% 22% 1.4 0%
TCP Dau tw Tan Tam Ma (4.6%) all (26%) BTNam Bay Bay Nganh 7,886 16.7 1.2 21% 30% 0.8 0%
tnam Growth Equity Fund (3.9%) (2%) Victory Group VCG 13,049 22.1 1.6 7% 6% 1.6 0%
Norges Bank (3.2%) (1%) Chuirng khoan Thanh phé Hé Chi [ClI 8,442 610.6 1.0 0% 14% 22 0%
CP Chirng khodan Thién Viét (3%) (0%) Ha tang Nuac Sai Gon SJG 7,978 121 1.2 10% 15% 1.4 0%
Khac (70.8%) (100%) DTHa tang K§ thuat Vinaphil  |CC1 7,930 34.6 1.9 6% 2% 26 0%



https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf

Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Bao cédo quy

TECHCOMSECURITIES €9

Giai thich cac chi tidu tai chinh 31/05/2025 09:31 PM i
C I I HOSE  Vén héa G/TGD PIE PB Gia 1Y1 :igLo TCRating  NDTNN % Xéy Dung Va Vat Liéu
ty ty/ngay . https:/cii.com.vn
Ha tang Ky thuat TP.HCM 8,442 83.9 31.7 14 154 1(-)-'5 231s 0 Nam TL 2023 SL NV 570
Quy-VNDbn 202203 202204 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4|Tén & chirc vy S& hiru
Thong sé co ban Nguyén Phuée Thanh 0.0%
Bién LN gop 15%  16%  37%  24%  36%  56%  54%  58%  59%  50%|Truong Van Hoc 0.0%
Bién LN hoat dang 10% 8%  23%  10%  25%  24%  31%  38%  43%  28%|Vuong Duc Hoang Quan 0.0%
Bién LN rong 0% 2% 1% 4% 3% 1%  31% 1% 1%  -2%]Lé Chi Hiéu 0.0%
ROE % 14% 1% 0% 1% 3% 8% % % 4% |Nguyé&n Quyét Chién (Giam déc) 0.0%
(Vay - Tien)VCSH 17 16 17 14 14 20 18 19 19 2.0|Lé Quéc Binh (TV HBQT) 0.0%
Téng ng/VCSH 25 24 25 23 22 29 28 28 27 3.0|Lé Quéc Binh (Téng Giam déc)  0.0%
Vay NH/Vay DH 06 05 07 08 07 03 03 03 0.3 0.3|Trinh Thi Ngoc Anh (Ban KS) 0.0%
EBIT/Lai vay 08 05 06 02 07 04 07 09 1.0 0.7|Tran Thi Tut (Ban KS) 0.0%
Vay/EBITDA 119 101 95 103 14 128 115 94 8.2 9.7|Dominic Timothy Charles Scriven ~ 0.0%
Tai san NH/No NHan 07 08 07 09 09 09 12 10 10 1.0[Cty kiém toan Nim
Ngay phai thu 116 58 44 44 82 82 83 79 75 69|KT QUGC TE 2024
Ngay ton kho 442 255 207 197 189 216 344 382 399 390|KT QUGC TE 2023
Capex/Doanh thu 2%  12% 6% 7% 1% 3%  20%  16% 5% 12%|KT QUGC TE 2022
Can déi vén TDH 2734 2310 2945 1215 690 -1,216 1,281 -69 5 -412|KT QUGC TE 2021
Két qua kinh doanh Tin tiee
Doanh thu thusn 2184 1857 748 843 732 733 878 699 707 744|+29/05/25-CBTT cap nhat tinh hinh phat hanh
Q0Q % 15%  -60%  13%  -13% 0%  20%  -20% 1% 59 |00 phiéu thurng
YoY % -66% -61% 17% -17% -3% 2% [+29/05/25-dv ki€n chao ban 2.000 ty déng trai
Gia vén ban hang 1,855 -1554  -472  -642  -466  -323  -407  -296 -288 373|Phiéu dé ca c8u ng
Loi nhuan gop 329 303 276 202 266 409 471 403 419 371+28/05/25-Nghi quyét HDQT v viéc théng qua
Chi phi hoat dang 07 155 102 120 81 23 202 136 -116  -163|<€ "oach phan phoirdi phicu chuyén déi ra
LN hoat déng KD 223 148 174 81 185 173 270 267 302 207|+27/05/25-Thanh vién HDQT dang ky ban nira
Chi phi lai vay 268 204 288 364 268 394 377 295 314 313)triéu c8 phiéu
LN truéc thué 100 64 74 86 104 175 349 131 116 7|+21/05/25-tang v6n sau khi chuyén a5 tréi
LN sau thu@ 7 32 7 36 2 123 269 6 6 -14|Phiéu thanh o8 phiéu
QoQ % - - 407%  40%  4T1%  119%  -98% 1% - |+19/05/25-Théng béo v viéc nép hd so o8
YoY % 191% - 3672%  -83%  -72% - |phiéu thurdmg cho UBCKNN
Bang can dai ké toan +19/05/25-Thdng bao vé viéc tang vén diéu 1&
Tai san ngan han 7464 7260 7674 TOTT 7423 6975 9600 8266 7,739 8 54g[sau khichuyén ddiTrai phi€u 42013 dot 9
Tign & tuong duong 414 287 203 544 308 1191 2247 1,224 725 1,352|*15005/25-HDQT thong qua viec 18y ¥ kién
Dau tv ngan han 664 628 634 952 1020 996 975 381 347 1,008|"9uoi SHTP 12402
Phai thu KH 1376 886 682 567 513 481 774 751 729 663|15/05/25-HDQT thong qua viec Iay y kién
Hang ton kho 2667 1641 1338 883 576 616 2125 2241 2205  2,204|"9udiSHTP 12403
Tai san dai han 21831 21,336 21332 18672 18658 26269 26,605 27,398 27,480  28,122|+13/05/25-Thong béo thay d6i s6 lwong ¢
Phai thu dai han 6751 5902 5843 5225 5103 3036 1,783 1909 1,987  2,069|Pni€u co quyen biéu quyét dang lu hanh
Tai san ¢6 dinh 8748 8524 8423 6762 6718 16400 16451 16535 16,394  16,263|*13/05/25-Nghi quyét HDQT v viéc chuyén
Téng tai san 29296 28596 20,006 26,649 26,081 33245 36205 35664 35219  36,671|001 tréi phi€u 42013 dot 09
Téng no 20932 20265 20667 18543 18,023 24728 26677 26332 25815  27,547|Giao dich CD ngi bd
Vay&ngngénhan 5875 5166 6460 5932 5107 4,846 4847 4,683 4270  4,912|-03/02/25-CONB mua 800,000cp
Phai tra ngui ban 432 472 330 282 231 582 532 514 504 682/+17/01/24-CONB bén 804 454cp
Vay & ng dai han 9454 9416 8772 7,227 7791 14,040 15274 14917 14,990  15,434|*12001/24-CONB ban 100,000cp
Vén chdi s hiru 8363 8331 8339 8107 8058 8517 9528 9332 9404  9,124|13/12/23-CONB ban 90,000cp
Vén digu 16 2840 2,840 2840 2,840 2840 3184 3,184 3188 3,188  3,198|*10/10/23-CONB ban 6,040,747cp
Lwu chuyén tién té +10/10/23-CD/NLQ CD sang lap ban
Tir HD Kinh doanh 415 1320 147 563 49 1133 175 63 72 307 |+27/06/23-CBINLQ CB sang lap mua 30,000cp
Tir HD Dau tu 99 689 571 757 219 714 831 -560 49 -716|05/12/22-CINLQ C séng lap mua
VaychoWC (=4R-P) 3612 2055 1690 1,168 858 515 2367 2478 2520  2,275[*15/11/22-CONLQ CP sang lap mua
Capex 40 220 47 145 49 236 177 112 36 87|+29/11/21-CONB ban 290,900cp
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Giai thich cc chi tiéu tai chinh 31/05/2025 09:31 PM
C" HOSE Vénhoa GTGD PIE PB Gid  1YHilLlo TCRating NBTNN % Xay Dung Va Vat Lieu
¥ y/ngay DC: Tang 12, 152 bién Bién Pha, 25, Quan
o 317 14 154 = 231s 0 Binh Thanh, Thanh Phé H& Chi Minh, Viét Nam
Ha tang Ky thuat TP.HCM 8,442 83.9 Nha nuéc: 0% SLChH 0
000 Phan tich lgi nhuan Thay déi vén lwu déng (-1Y) Thay déi vén lwu déng YTD
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Giai thich cac chi tiéu tai chinh 31/05/2025 09:31 PM
C I I HOSE Vénhéa GTGD P/E P/B Gia 1Y HilLo TCRating NDTNN % Xay Dl.l‘ngAVé \.{ét Lié,u )
t\? y/ngay 16.9 BC: Tang 12, 152 bién Bién Phu, 25, Quan
W 1.7 14 15.4 - 2315 0 Binh Thanh, Thanh Ph& H8 Chi Minh, Viét Nam
Ha tang Ky thuat TP.HCM 8,442 83.9 105 Nha nwéc: 0% SLCD 0
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
Tai san ngén han Tai san dai han No phai trd Vén chi s& hivu
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Techcom Securities

Hotline: 1800 588 826; cskh@cbs.com.vn Phan tich Két qua kinh doanh TECHCOMSECURITIES o
Giai thich cAc chi tiéu tai chinh 31/05/2025 09:31 PM
(:II HOSE GTGD PIE PB Gia  1YHillo TCRating NBTNN % Xay Dung Va Vat Lieu
Vénhoaty tyingay 16.9 DC: Tang 12, 152 Bién Bién Pha, 25, Quan
o 317 14 154 - 2.3 s 0 Binh Thanh, Thanh Ph& H5 Chi Minh, Viét Nam
Ha tang Ky thuat TP.HCM 8,442 83.9 10.5 Nha nuéc: 0% SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Téng truwéng
2,184
1,857 Cao nhat: 2,184 tj dong
Doanh thu thuan 3,028 v -0.9% Trung binh: 746 ty dong
Th&p nhat: 699 ty déng
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 31/05/2025 09:31 PM
C " HOSE Vénhéa GTGD PIE P/B Gia | 1Y HilLlo TCRating NDTNN % Xay Dung Va Vat Ligu
¥ y/ngay BC: Tang 12, 152 bién Bién Pha, 25, Quan
W M7 14 15.4 - 23 s 0 Binh Thanh, Thanh Ph& H8 Chi Minh, Viét
Ha tang Ky thuat TP.HCM 8,442 83.9 Nha nuéc: 0% SLCPh 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gid Hiéu qua hoat
(o] Nganh (RS) dong
Thay déi gia 3 thang 6.3% 2.8% an
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thuat hinh
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gia P/E (lan) Dinh gia P/B (Ian)
——ClII' ——Nganh (Xay Dung Va Vat Liéu) VNIndex ——CIl' ——Nganh (Xay Dung Va Vat Liéu) VNIndex
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Dinh gia theo chi sé co’ ban So sanh doanh nghiép cling nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNIIM  KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh Xay Dwng Va Vat Liéu 17.8 1.7 9.7 REE 31 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .0M 0.7 -24.8
Top5 POW 244 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .0M 0.0 27.9
VSH 27.9 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300  2.3% 0% .0M 0.1 13.1
Tai chinh cdng ty (d6ng) (685) 18,068 603 HND 26 12,900  0.8% -1% .0M 0.2 15.2
Gia trj CP theo tirng p.p dinh gia (dang) (16372) 46977 6,633 QTP 2.7 14,000 0.7% -3% OM 0.2 9.6
Gia trj ¢ phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o
Giai thich céc chi tiéu tai chinh 31/05/2025 09:31 PM
C" Hose Vonhéa  greD PIE P/B Gia 1Y HilLo TCRating NDTNN % Xay Dung Va Vat Ligu
ty ty/ngay DC: Tang 12, 152 Dién Bién Ph, 25,

16.9
- Quan Binh Thanh, Thanh Ph3 Ha Chi
Ha tang K thuat TP.HCM 8442 839 M7 14 ) 154 105 2315 ’ Nhén?rc’yc: O°Z SLCDO o0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

AN, e w0 TN

—_

Mua

TeTih 7 TeTih 7 Tr.Tinh I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
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Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 R .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S )
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg e 20
0 y 20 10

25112 25/01 25/02 25/03 25112 25/01 25/02 25/03 25/12 25/01 25/02 25/03



https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf

