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KHUYEN NGHI MUA
Gid hién tai 53,600 VND/cp
Gid muc tiéu 85,300 VND/cp
Tiém nang tang gid 59.14%
Ty sudit ¢6 tdc thudn* 6.2%

(*) chi xét ¢6 tdc tién mat, pham vi 3 ndm ké tir nam 2025, gia dinh ty sudt cd
tdc 6n dinh béing trung binh 5 ndm géin nhét.

THONG TIN CO PHIEU

KLGD binh qudn 20 ngay 61,600 cp

Vén hod (ty déng) 1,669
P/E 10.8
P/B 2.3
Khai lugng luu hainh 31,129,907
Von diéu L& 313ty
CO CAU CO PONG

2 an o Ty lé s6
Co dong S0 lugng hitu
Nguyén Thanh 1,456,256 4.68%
Nghia
V{ Huy Gidp 1,403,466 4.51%
Tréin Hoding Huén 1,380,454 4.43%
Nguyén Thi Hudng 1,248,957 4.01%
N&i b6 khdc 4,857,456 15.59%

Téng cong cd phiéu

P 10,346,589 33.22%
co dac

Free-float 20,783,318 66.78%

THUC HIEN

Nguyén Chdu Hai
Chuyén vién Phén tich
Email: hai.nguyen@awmfund.vn

Ma Kha - Portfolio Manager & Founder
Email: kha.nguyen@awmfund.vn
Xem thém bdo cdo clia ching téi:
https: //www.awmfund.vn/publication

INVESTMENT NOTE

Sir dung phuong phdp chiéu khdu dong tién tiing phan, ching
t6i dua ra khuy&n nghi MUA déi véi ¢6 phiéu THG. Ludn diém
clia chung téi bao gém: (1) cdc du an bédt dong sén dén cu va
khu cong nghiép dén thoi diém gdat hai thanh qud, (2) su

bung né cia mang kinh doanh bé téng, va (3) tiém néng tir
mang thi cong xay dung.

TONG QUAN VE DOANH NGHIEP

V6i han 40 nédm hoat doéng, THG khéng dinh vai trd L& mét doanh nghiép kinh t& cha
Luc tai Tién Giang va khu vuc DBSCL. Cong ty tép trung vaio ba linh vuc chinh: kinh doanh
vét liéu xay dung (bao gém bé téng va san phdm ti bé téng), thi cong xdy dung, va bét
déng sdn (BDS). Theo Bdo cdo thudng nién 2024, mang bé téng déng gép 71% téng
doanh thu, trong khi thi céng xdy dung vé BBS méi méng chiém khodng 14% (Hinh 1).

Ty trong doanh thu nam 2024 va Q1/2025

10.03% 204

11.37%

70.86%

T— 78.40%

Kinh doanh bé tong = Thi cong cong trinh  wBat dong san " Linh vire khic
Hinh 1: Ty trong doanh thu ndm 2024 (vong trong) va Q1/2025 (vong ngodi) clia THG.

Trong Quy 1/2025, doanh thu va l6i nhuéin cGa THG Lan luct tdng 58% va 78%, chli yéu
nh& véio su tdng trudng manh mé clia mdng bé téng. Cong ty dé hodn thanh 26% k&
hoach doanh thu vé 20% k& hoach Lgi nhudn cd ndm. Véi ddc thu Quy 1 la giai doan thap
diém, k&t qué nday cho thdy THG dang cé nén tang virng chdc dé dat muc tiéu Lgi nhudn
160 ty ddng trong ndm 2025. Xét vé dai han, bat chdp cdc bién ddng vi mé, THG duy tri
bién Lgi nhudn gép 6n dinh & mic 22-25% trong giai doan 2020-2024, gén gdip déi mic
trung binh 12-14% clia nganh xdy dung va vat liéu xdy dung (XD&VLXD). ROE sau khi
gidm dudi 20% dé phuc héi ré nét trong Q1/2025, dat 22.66% (Hinh 2).

@ Bién lgi nhudn gop (Gross margin) @ ROE (theo ndm)
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Hinh 2: Tém tdt hiéu qué kinh doanh clia THG.
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Twong quan LNST va déng tién cua THG

Cudi Q1/2025, 75% tai s@n ngdn han cta THG L& tién gi va hang tén 300 —
kho. Trong dd, 630 ty hang tén kho la chi phi va thanh phdm tai cdc du 250 228
dn BDS, tao ngudn cung gdi ddu cho mdng nay. Ty L& don bdy tai chinh 072 169
(NG vay/Vén chii sé hiru) & mirc 0.66, thdp ddng ké so vSi mat béng S 150 T = L -
nganh tir 1.9-2 lan. Ddc biét, dong tién ti hoat ddéng kinh doanh duy tri 00 -
trang thdi duong lién tuc sudt 5 nadm ké tir 2020, phdn dnh chét lugng Lgi 0 I I .'I II I

2020 2021 2022 2023 204

nhudn bén virng va minh bach clia doanh nghiép.

Nim

”~ 2 3 ® Domng tién tir hoat da doanh % Loi nhugn saw thué
LUAN bIEM DAU TU Hinh 3: Tuong quan LNST vé& dong tién clia THG

AI@ LUAN PIEM 1 - “Thu hoach Lén tirBDS”

Ngodi du dn dudng D7 tai TP. My Tho dé bdn khoding 50%, THG dang trién khai hai du édn BDS dén cu ti€p theo tai TX. Cdi Lay va TP. Go Cong, véi
téng dién tich Lén hon 4.7 Ldn so véi du dn D7. Theo udc tinh trong An ban Mua Xuén, du dn D7 c6 thé mang lai khodng 860 ty déng doanh thu. Dua
trén quy mé v mdt béing gid ddt tai hai khu vuc mdi, doanh thu ti hai du dn tiép theo dugce du bdo dat 1,500-2,100 ty déng. 3 mdng bt dong
s@n khu céng nghiép (BDSKCN), THG dang phdt trién hai cum céng nghiép (CCN) Gia Thudn 1 va 2 véi téng dién tich 100 ha. Cé hai cum cé thé mé
rong thém 25 ha néu dat ty L& lap day ti 60%. Gid thué hién tai tai khu vuc dao déng 90-100 USD/m?/chu ky va dudc du bdo tiép tuc téng nhd nhu
cdu tiép can thi trudng Tay Nam Bé. V&i gid dinh Ldp ddy 90% cho toan b6 dién tich, bao gém phén mé rong, doanh thu tir mdng nay cé thé dat
2,400-2,700 ty dong. Nhu vdy, néu todin bd cdc du dn dugc trién khai ding tién dé trong vong 5 ndm téi, téng lgi nhudn rong ti cdc du dn hién
hitu c6 thé dat khodng 900 ty dong (Bang 1).

Quy mé (ha) Doanh thu du kién (ty déng) Ghi chu
Du dn dusng D7 (TP. My Tho) 6.15 DBang ban giao 774 Cho phén con lgi chua hach todn khoéng 90% du én.
BDS . N TR A 5 .
dan oy |PY @n dutng D4 (TX. Cdi Lay) 183 bang thyc hién GPMB 850 Udc tinh dua trén tuong quan quy mé va méat bang gid dét tai khu vuc
Du dn dudng Véaing dai phia Bang (TP. Go Cong) 10.9 Pang hodn thién thist k& 1,000 so vdi dyan D7.
Dy dn CCN Gia Thugn 1 50 Hodn thanh 380 Chlo phn’ln con lai khodng 4‘0/0 dién tich thuong mai, udc tinh dua trén
muic gid 95 USD/m2/chu ky.
BDbS
cong |PY&n CCN Gia Thugn 1 (M& réng) 25 D0 diéu kién, dang xin chd truong 475
nghiép p - N A Udc'tl'nh dua trén mdc gid 95 USD/m2/chu ky, dién tich thuong mai
e CEN E T S0 (e il eI % chiém 80% quy mb du dn theo ty 1& tai CCN Gia Thudin 1.
Du dn CCN Gia Thuén 2 (mé réng) 25 K& hoach 475
Téng doanh thu du kién 4,646 Téng doanh thu cdc du dn.
Lgi nhudn gdp dukién 2,091 Bién Lgi nhudin gop khodng 45% theo dir liéu lich str.
Lgi nhudn réng dy kign 929 B/len l?l nhu'qn rcipg khodng 20% theo dir liéu lich sir két hop véi ude
* y * tinh ctia ching toi.

Bdng 1: Udc tinh doanh thu va lgi nhudn tir ede du dn BDS cuia THG.

Quan trong han, quy hoach tinh Tién Giang dén ndm 2030 ddt muc tiéu phat trién 30 CCN véi téng dién tich 1,500 ha, trong khi hién chi cé 8
CCN dang hoat déng. B&n canh dé, k& hoach sdp nhdp vdéi tinh Déng Thdp gitp mé rong khéng gian phdt trién, tao diéu kién d& THG cé thé tham
gia thém 2-3 CCN méi. Mot Lgi thé ddng ké L& m6 hinh CCN cé tha tuc phdp ly don gidn va yéu cdu déu tu ha tdng thép hon so véi KCN, phu hop
véi naing Luc trién khai hién tai clia THG va han ché dp luc vén.

.ﬁa LUAN DIEM 2 - “Bling né tirbé téng”

Trong ndm 2024, doanh thu mang bé téng tang gén 19%. Budc sang Q1/2025, mang ndy tiép tuc tdng trudng manh véi doanh thu tdng 64%,
mé ra trién vong mdt ndm bung nd. Ba tang dugc cling c6 bai dong vén dau tu déng thai dén ti khu vuc céng va tu tai dia ban trong diém-tinh
Tién Giang. Trong 4 thdng ddu ndm 2025, gidi ngdn ddu tu céng cla tinh nhanh gép 1.6 ldn so véi muc trung binh cd nudce. Vén dau tu doanh
nghiép trong ky cling tdng 2.1 ldn so véi ndm trudc.

V6i cé hai tram bé téng hién tai dé hoat ddng hét cdng sudt, THG Lén k& hoach déu tu tram thid ba, quy mé khodng 15-20 triéu USD (375-500 ty
déng). Tinh dén cudi ndm 2024, téng tdi sén bd phan bé téng dat khodng 590 ty déng. Dua trén quy md déu tu, nha mdy mdéi du kién nang coéng
sudt madng bé téng thém 65-85% so vdi hién tai. Theo dé, doanh thu mang bé téng cé thé dat mic 2,200-2,500 ty déng trong 3-5 nam téi, tuy
theo tién d6 trién khai, chua bao gém cdéc néing cdp khdc tai co s6 hién hiru. Bién Lgi nhuan gdp mang nay hién dat khodng 22% va Lgi nhudn rong
c6 thé dat 150-180 ty dong mdi néim sau khi hodin thanh tram bé tong thi 3.

.Ia LUAN DIEM 3 - “An s6 tirméng thi céng”

Mang thi cdng xdy dung déng gép khodng 10-15% doanh thu THG, hién dudc xem l& mdng bd trg thay vi trong tdm chién ludc, véi bién Lgi
nhudn gdp duy tri quanh mdc 7%. Trong qud kh, cdng ty thudng xuyén trang théu cdc céng trinh quy mé nhé tai dia phuong nhu céu Nguyén
Trong Dan (17 ty), qudng trudng trung tam tinh (56 ty), x{ ly sat |8 séng Cdi Bé (58 ty), khu tdi dinh cu cdu Rach Miéu 2 (102 ty), dudng tinh 864
(327 ty) vai cong trinh kiém sodt nudc kénh Nguyén Tan Thanh (461 ty).

Nang luc déu théu dia phuong clia THG cho thdy tiém néing tham gia cdic géi thdu thanh phdn nhé va vira trong loat du dn quy mé Lén sdp trién
khai tai Tién Giang va Dong Thdp nhu dudng tinh 877C (3,550 ty), truc giao théng TP. H6 Chi Minh- Long An - Tién Giang qua quéc 16 50B (4,279
ty), tuyén ven bién phia Nam (5,591 ty), cao téc An Hitu - Cao Lanh (9,500 ty), vé md réng cao téc TP.HCM - My Thudin (39,800 ty). DU chua rd khé
ndng trang thau cu thé, céng ty véin ¢é nhiéu co hdi huéng Lgi truc tiép Lan gidn tigp tir lan séng ddu tu ha tdng tai khu vuc.
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PHAN TiCH DINH GIA

Theo quan diém cla ching t6i, phuong phdp so sdnh tusng ducng khéng phl hgp dé ddnh gid gid tri hop ly clia THG trong giai doan ndy do (1)
cdng ty cé ROE vugt trdi so véi hdu hét cde don vi cling ngainh var (2) céng ty dé budc vaio giai doan phdt trién méi nén dir liéu trung binh qud khi
khéng con phu hgp. Vi vdy, ching téi dinh gid THG béng phuong phdp chiét khdu dong tién tirng phan.

Méng/Du dn 2025 2026 2027 2028 2029 Ghi chu
Bé tong 1,600 1,680 1,920 2,150 2,440 |Gia dinh tram bé téng thu 3 hoain thanh ddu nam 2027.
Du dn dusng D7 TP. My Tho 602 172 0 0 0 Ban giao 70% trong ndm nay, 20% con lai trong nam 2026.
Du dn dudng D4 (TX. Cdi Lay) 0 0 340 340 170 [Hoan thanh ddu ndm 2027, ban giao 2027-2029 (40%-40%-20%).
Du dn dudng Vang dai phia Déng (TP. Go Cong) 0 0 0 0 500 |Hodin thanh déau nam 2029, ban giao 2029-2030 (50%-50%).
Du dn CCN Gia Thudn 1 152 38 0 0 0 Cho thué thém 40% trong ndm nay, 10% trong ndm 2026.
Du dn CCN Gia Thudn 1 (mé réng) 0 0 0 238 190  [Hod&in thanh ddu ndm 2028, cho thué hét trong 2028-2029 (50%-40%).
Du dn CCN Gia Thudn 2 95 475 285 0 0 Hodan thainh trong nédm 2026, cho thué hét trong 2025-2027 (10%-50%-30%).
Du én CCN Gia Thuén 2 (md rong) 0 0 0 0 190  [Hodin thanh trong ndm 2029, cho thué hét trong 2029-2030 (40%-50%).
Thi céng xdy dung 250 260 270 281 292  |Khéng ddt gia dinh tdng trudng, chi diéu chinh 4%/n&m nhu phén bl lam phdt.
Téng doanh thu 2,699 2,625 2,815 | 3,009 | 3,782 [Téngdoanh thu tir cdc méng/dua dn.
Lgi nhudn sau thué du kién 289 262 268 275 390 |Theo bién Lgi nhu@n trung binh clia céc méng hién tai.
Gid tri cusi theo Gordon Growth Model 3,642 Ty & tang trudng dai han béing téing trudng dai han clia Viét Nam theo IMF L& 3%.
Chi phi vén binh quan (WACC) 10.72% Gid st cdu tric vén khong ddi so véi thdi diém Q1/2025.
Gid tri doanh nghiép theo DCF (EV) 2,951 Gid st dong tién tu do béing 70% LNST (tham khéo qud khir var ¢é diéu chinh cho chu ky kinh doanh).
Gid tri ng vay 485
- = Theo bdo cdo tai chinh quy 1.
Tién va tuong duong tién 205
Gid tri hap ly 85,329 VND/cp

Bang 2: Binh gid c6 phiéu THG theo phuong phdp chiét khdu dong tién tiing phdn, sé liéu khéng chu thich thém cd don vi la ty déng.

Phan tich ruiro

A RUI RO 1 - Téng gid nguyén lidu ddu véao (Cao)

Xi mang v& dd dém chiém 60-75% gid von bé tong, trong dé dd 1x2 var dd mi-hai loai THG st dung nhiéu nhét-dé téng gid Ldn lugt 60% v 10%
tUr dGu ndm 2024. Néu khdng cé diéu tiét, xu hudng tdng cé thé tiép tuc do nhu cdu cho cdc du dn trong diém. Chlng tdi ddnh gid rdi ro gid
nguyén vat liéu 8 muc trung binh dsi véi mdng bé téng, do céng ty cé khé néing diéu chinh gid bdn dé bu dép chi phi. Tuy nhién, bién dd diéu chinh
bi gidi han bdi cdu tric canh tranh tuong dséi gay géit clia nganh. Ngodi ra, da tdng gid vat Liéu xdy dung cling ¢é thé &nh hudng dén gid vén tai
cdc du dén BDS, du muc dé tdc dong tuong déi thép.

A RUI RO 2 - Chu ky tién ré két thic sém (Trung binh)

TU ném 2023, THG duy tr chién ludc déu tu véi quy mé vugt xa dong tién tir hoat déng kinh doanh. Song song, chinh sdch ¢6 tuc tién mat van
dugc gilf nguyén, déan dén khé ndng cao phdi huy déng vén vay dé dédm bdo nhu cdu déu tu. Trong Quy 1/2025, chi phi léi vay tdng 73% du mat
bdéing L&i sudt van & muc thap. Khi chu ky tién ré k&t thic, @i sudt thi trudng cé thé tang thém 1-2%, trong khi chinh séch tin dung tir nha cung cép
nhiéu kha nang sé thét chat. Ngodi ra, véin dé nay néu xdy ra cling sé tdc déng ddng k& dén tién dd bdan haing & céic du dn BDS clia THG. Dién bién
ndy tao dp luc lén k& hoach déu tu, ddi hdi nang luc diéu phéi vén linh hoat va than trong tU phia doanh nghiép.

A RUI RO 3 - Gidin doan thii tuc phdp ly (Thép)

Hau hét cdc quy hoach dia phuong hién hanh chua phén dnh chii trueng sdp nhdp cdc tinh. Do dé, viéc sdp nhdp véi Déng Thdp cé thé dan
dén diéu chinh mdt s6 dinh hudng phdt trién trung va dai han, ddc biét trong quy hoach cum céng nghiép. Ngodi ra, thi tuc hanh chinh cé thé
tam thdi cham lai do qud trinh tdi co cdu bé mdy. Tuy nhién, rdi ro nay dudc ddnh gid la thap.

KET LUAN

Chuing t6i khuy&n nghi MUA d8i véi c8 phiéu THG véi gid muc tiéu 85,300 VND, tiém ndng tdng gid 59.14% so vdi gid déng clia ngdly 19/6/2025.
Tuy nhién, cdn ddc biét luu y rdi ro tdng gid nguyén liéu ddu vaio cé thé tdc dong dén tat cd cdc Ludn diém ddu tu clia ching toi.
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@ AWMFUND

KHUYEN CAO VA MIEN TRU TRACH NHIEM

* Bdo cdo nay dugc chudn bi v phdt hanh bdi AWM Fund, dua trén cdc ngudn théng tin ddng
tin cdy tai thai diém céng bd. AWM Fund khdéng chiu trdch nhiém vé dd chinh xdc tuyét doi
cla nhirng thong tin nay.

¢ Nhirng quan diém, du bdo va udc tinh dudc trinh bay trong bdo cdo phdn dnh y kién cla tdc
gid vao thai diém phdt hanh va khéng nhat thiét thé hién quan diém chinh thic ctia AWM
Fund. Cdc quan diém ndy cé thé thay ddi ma khéng cén théng bdo trudc.

e Bdo cdo ndly nhdm muc dich cung cdp théng tin cho cdc t6 chic ddu tu cling nhu cdc nha
dau tu cd nhan ctia AWM Fund. Noi dung khdng mang tinh chét khuy&n nghi mua hodc bdn
bat ky ching khodn ndo ducc dé cdp. Nha dau tu nén dua ra quyét dinh dua trén su tu van
déc Llap phu hgp véi tinh hinh tai chinh va muc tiéu déau tu clia riéng minh.

¢ Bdo cdo nay khéng duac phép sao chép, tdi tao, phdt hainh hodic phén phéi vi bat ky muc dich
ndo néu khdng cd su chdp thudn bdng van ban tr AWM Fund. Né&u sir dung théng tin trong
bdo cdo, vui lobng ghi rd ngudn trich dan.
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CAC DICH VU CUA CHUNG TO!I

OUR SERVICE

AN BAN DAU TU HANG KY

An ban déu tu gdm danh muc déu tu

chon loc kém khuyén nghi real-time hang quy.
Tham khdo ngay:
https://www.awmfund.vn/publication

RS RATING - DAU CG TOAN DIEN

Hé théng Trading “tim” ra TOP ¢8 phiéu cé stic manh gid
manh, diém mua sém hiéu qud so véi thi trusng

Tham khéo ngay:
https://www.awmfund.vn/rs-rating-service

DICH VU TU VAN DAU TU

SU dung Cong cu dau tu déc quyén truy tim cé phiéu
dan dau va toan bd An pham dau tu AWMFUND.
Tham khdo ngay:
https://www.awmfund.vn/investment-consulting

QUAN LY DANH MUC DAU TU

Dich vu danh cho NDT ban rén dang tim kiém

don vi quan ly danh muc chuyén nghiép hiéu suét cao.
Tham khdéo ngay:
https://www.awmfund.vn/investment-trust

CONG TAC VIEN CHUNG KHOAN DNSE

Tra thanh Cong tac vién Maéi gidi chiing khoan va
gia tang thu nhap khéng gidi han cung CTCK DNSE.
Tham khéo ngay:
https://www.awmfund.vn/recruitment

DICH VU HIGH MARGIN DEAL
SU dung margin deal v3i ty 1& vay cao
cho ré c6 phiéu theo nhu cau nha dau tu.

Tham khéo ngay:
https://www.awmfund.vn/high-margin

AWMFUND JSC.

Hodng Thé Thién/62 b sé 8, An Lgi Ddng, Quén 2, Thanh phé H6 Chi Minh
Website: www.awmfund.vn | Hotline: +84 888 88 77 89 | Email: hello@awmfund.vn



https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/investment-trust
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/recruitment
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/high-margin
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/publication
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/investment-consulting
https://www.awmfund.vn/rs-rating-service

