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2025 — 26: Vén giai ngan dau tw cong dw bao tiang trwedng 24% svck
Von giai ngan BTC tang trvong tich cwe nho nhitng yeéu to sau: S6 Km cao téc déng gop trong giai doan 2025 — 30 ting hon 2 1an so
«  Chung tdi dw bao gidi ngan trong ndm 2025 c6 thé tang trwdng 24% svck dat Xoo,o|02021 - 2025

mirc 743,300 Ty VND (twong dwong hoan thanh 90% ké hoach ctia Chinh ’
pht). Trong d6 khoang 60% danh cho linh viec giao thong.

5,000 -

. X 4,000 -
«Nam 2025 tré thanh nam ban Ié trong chu ki dau tw cdng trung han 2025 —

30 khi thwe hién trién khai cac thd tuc ciing nhw qué trinh dén bu, GPMB 3,000 1 120

thuéc cac dw an chién lwgc nhw dwdng sat HP — HN — LC, cao toc Bac — 2,000 162

Nam mé rong va duwdng sat cao tdc Bac — Nam.Theo Téng cuc théng k&, gidi 1,000 | 37 I ' I
ngan dau tw cong trong 5T/25 dat trén 221 nghin ty VND, tang trudng 24% , J .

svck va dat khOéng 24% ké hoach glél ngén ca nam. Bén canh do, theo 2021 2022 2023 2024 2025F 2026F 2027-30F
thdng ké cha Bd Tai Chinh, ty |& gidi ngan sau 5T dat 24.3% (cao hon mirc = Trudc 46 = Trong ki
21.6% cuing ki nam 2024. «  Ngubn: B6 Xay dung, MBS Research
+  DPong lyc tang trwdng chinh dén ti viéc thao g& vwéng méc phap ly, thé ché Nguon von giai ngan DTC dy bao
nham thic day qua trinh trién khai dw an. Cu thé hon, Luat Dau tw Cong va zgg’ggg 930%  g0% ] 100%
Luat PPP (stra ddi) di vao van hanh giip phan quyén véi cac dia phwong 700,000 %? 80%
cling nhw don gian hoa thu tuc trong quy trinh phé duyét va giai ngan. Bén 600,000 g? 60%
; . f . e 2 A e e 500,000 |
canh d?, quy trinh thdo g& va GPMB giam bd&t gop phan tich cwe.tédi thoi 400,000 g(ﬁ 40%
gian trién khai dy an. 300,000 },7"/9' 20%
A . X A . X A PRI - s A ~ A 200,000 /ﬁ 0,
* Bén canh do6, van dé thiéu hut nguyén vat liéu nhw cat, da xay dwng da phan 100,000 gﬁ 0%
nao dwoc gidi quyét nhd gia tdng ngudn cung tai cac mé mai. Cu thé hon, 272 | aon

) B ] . | Lok o _ 2018 2019 2020 2021 2022 2023 2024 2025
Nghi quyét 168/NO-CP cho phép cac moé khoang san tiép tuc khai thac khi

hoan tat tién st dung dat trong khi chwa hoan thién thi tuc thué dat. Bén f— Giai ngan = K& hoach Téing truong Ty 1& hoan thanh

canh do, 1 ‘sé tinh phia Na‘m day nhanh qua trinh cAp phép mé mai va diéu . Nguén: B6 xéy dung, MBS Research
nay gop phan gia tang ngudn cung vat liéu nhw cat, da xay dwng. Vietnam Dynamics 2025 | 2
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Cac dw an chién lwoe trong chu ki 2025 — 30: 5,000 km cao toc va 2 dw an dwéng sat chién lwoc

Céac dw an chién lwoe ctia chu ki dau tw cong trung han 2025 — 30

TMDT
(Nghinty  Quy md Tién d6 dw an Thoi gian trién khai va cac nganh hwéng loi
VND)
2025 2026 2027 2028 2029 2030 Sau 2030
Puwong Vanh Hién tai da hoan tat khoang 90% quy trinh dén bu va giai
dai 4 (HN) 85,000 113 km phéng mat bang . Dy an dw kién van hanh tir 2027.

Nganh Xay lap va vat liéu xay
dwng (Thép, Ba xay dwng, xi
Hién nay khéi lwgng xay dwng dw an dat khodng 38%. mang va Nhwa dwong)
Céc véan dé lién quan dén thiéu hut cat xay dwng da
Puwong Vanh dwoc gidi quyét. Dy an co thé thong xe ké toan tuyén ti
dai 3 (TP.HCM) 75,400 47km  cudi 2026.

Dw &n dang hoan tat cac géi thau lién quan dén xay Nganh Xay lap va cac nganh vat . A . a .
San bay Long dung, dudng bang, nha ga hanh khach. Dy kién van  liéu xay dung nhu Thép, Da xay '\9anh hang khong, cang bién va KCN
Thanh (GD1) 109,700 5,000 ha hanh chinh thirc ké tr 2027. dung.
Puwong sat Ha Dw an dw kién kh&i cong trong cudi ndm 2025. Dy kién
Noi - Hai Phong Luat Budng Sat (stra ddi) co thé giup thao g& vwdng Nganh xay I&p va vat liéu xay dwng (Thép, Da
- Lao Cai 300,000 391 km méc xay dwng) Nganh Cang bién va KCN

Nganh Xay lap va vat liéu xay

Chinh pha da théng nhat chi trwong véi dé xuat mé
P g e g dung (Thép, Da xay dung, xi mang Van hanh BOT, BDS

Cao tbc Béc - rong cao toc. Hién tai dang trong qua trinh nghién ctru va : .
Nam mé réng 152,000 Iva chon phwong thirc dau tuw. va Nhwa duwong)

) i ) . Nganh Xay I&p va cac nganh vat liéu xay ~ Nganh KCN,
E),u’b’n,g sat cao DPang trong qua trinh gidi phdng mat bang dw kién cé thé dwng nhw Thép, P4 xay dwng. cang bién va
toc Bac-Nam 1,700,000 kh&i cong trong nam 2026. BBS

+  Nguén: Bd Xay dung, MBS Research téng hop
Vietnam Dynamics 2025 | 3
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Nganh xay dwng ha tidng: Hwéng loi nhe tang trwéng BPTC

Giai doan day manh xay dwng 2025 -26: Cac DN xay l&p dwoc hwédng loi Giai doan van hanh 2027 - 30: Cac doanh nghiép van hanh BOT va
trong bdi canh tang tdc tai cac dw an trong diém hang khéng hudng loi khi cac dw an chién lvgc dwa vao khai thac

Cac dw an chién lwoc trong giai doan dau tw céng trung han 2026 - 30

Giai doan 2025 — 26 tr& thanh ban 1& cho chu ki dau tw céng trung han trong
bdi cadnh 1 sb dy an thudc chu ki 2021 -25 di vao van hanh nhw cao téc Bac - Butmg st HN - HP - LC E
Nam (GD1). Bén canh d6, day la giai doan day nhanh 1 sé6 dw &n nham van
hanh ké tlr ndm 2027 nhw san bay Long Thanh (GP1) hay dwéng vanh dai 3, 4

tai HN va HCM.

Bwéng vanh dai 4 Ha
MG

|

L 4z L . A a2 , e s L, e B&i Vot - Ham Nghi
Nh& day manh qua trinh thi céng xay lap, chung téi danh gia cac DN xay lap sé Wan Ninh - Cam Lg

dwoc hwdng lgi trong giai doan nay nho da cé kinh nghiém tai cac dw an léon, .
\ o . L. . a i . . Cao toc Bac -
nén tang tai chinh lanh manh va dap ng dung tien dé. Do d6, trong nam nay Cao toc Bac - Nam

> . 2 fmér réna) Nam {GB1) Burdmg sét Bac - Nam

cac DN dau nganh xay lap nhw CTD, VCG, LCG, FCN c6 thé dwoc hudng loi CoE
nh& dau thau cac dw an mai. Quéng Ng&i - Hodi Nhon

s P r ~ A s 2 7 ~ Ve 7 .
Cac dv an Ién trong chu ki dau tw trung han cé thé tac dbng tich cwc toi Chi Thanh - Vén Phong
backlog ctia cac DN xay lap. Cu thé hon ddi véi dy an cao téc Bac — Nam (mé&
roéng), ching téi danh gia cac DN da c6 kinh nghiém tai cAc dw an thanh phan

. i N o . S&n bay Long Thanh GE1 L o o e

trong GD1 nhw VCG, HHV, LCG sé c6 kha nang cao trang thau. Doi voi 2 dw - Buwong vanh dai 3. 4 TP. HCM
an dwong sat chién lwoc, viéc wu tién cac DN ndi dia dw bao co thé tré thanh CAn Tho - Hau Giang

doéng lwc tang trwdng cua cac DN xay lap trong dai han. Héu Giang - C Mau

«  Ngubn: B6 Xay dung, MBS Research téng hop
Vietham Dynamics 2025 | 4
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Nganh xay dwng: Tang trwéng va bién LN gdp cai thién tich cwc

«  Bén canh cac dy an BTC, nganh xay dwng duw kién co thé dwoc hwdng loi nhd xay dwng dan dung tich cwe trong giai doan 2025 — 26. Cu thé hon, ngudn cung BPS dy béo cai
thién khoang 30% svck trong bdi canh (1) vwéng mac phap ly lién quan dén tién sir dung dat, qué trinh dén bl va GPMB dwoc thao g& va (2) méat bang l1ai suat & mic thap gitp

gidm bét ganh nang lai vay dbi véi chi dau tw BBS. Nhe xay dwng dan dung va dau tw cong kha quan, nganh xay dwng dw b4o c6 mirc tang trwdng 13% svck vao nam 2025.

«  Nh& d6, backlog cia cac DN xay dung trén san co thé tang trwdng khodng 8% svck nhd ki vong cac doanh nghiép I&n tiép tuc trang thau tai cac dw an trong diém va nganh xay

dwng dan dung kha quan hon.

+  Beén canh d6, bién LN gdp cta cac DN xay lap da tao day trong nam 2024 va c6 thé cai thién khoang 1.0 — 1.5 diém trong ndm 2025 nhd (1) Gia trdng thau cao hon trong bdi canh

cac DN tham gia d4u thau hién nay c6 gia tring cao hon déi véi gia chi dinh thiu cla cac dy an giai doan 2023 — 24 (2) chi phi ctia 1 s6 nguyén vat liéu nhw thép van duy tri &
mtrc thap do ap lwc tir hang nhap khau. Bén canh dé, chi phi l4i vay ha nhiét trong bbi cdnh mat bang l1ai suat duy tri & mirc thap.

Tang trwéng dw bao nganh xay dwng nam 2025

20%

16% A

12% A

8% A

4%

0% -
2021 2022 2023

«  Nguén: B6 Xay dung, MBS Research téng hop

2024

NN

2025F

Bién LN gop ctia cac DN da tao day ké tir Q2/22

15%

12% A

9% -

6%

3% A

0% T T T T T T T T T T T T T T T T
R R G U U U L LR g LR L

«  Ngubn: Fiingroup, MBS Research téng hop

Vietnam Dynamics 2025 | 5
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Nganh xay dwng: Tang triwréng backlog toan nganh dw bao 8% svck vao nam 2025

+  Trong sb cac doanh nghiép dau tw cdng, ching t6i danh gia VCG c6 backlog cac dw an dau tw cong Ién nhat véi khodng 15,000 ty (chiém 70% backlog ciia DN). Bén canh dé, cac
doanh nghiép khac nhw HHV,LCG hay C4G chu yéu backlog dén tir cac dy an thanh phan thudc cao téc Bac — Nam va san bay Long Thanh. Déi véi CTD, doanh nghiép dang thi

cong 1 g6i thau tai san bay Long Thanh va sép t&i sé trién khai dw an san bay Phi Quéc mé rong.

«  Trong giai doan 2025 — 30, bién LN gdp toan nganh dw bao dat mirc 6.5% (+1 diém % svck) do cac dw an phan I&n thdng qua phwong thirc dau thau c6 gia trang thau cao hon so

vGi chi dinh thau, bén canh d6 gia 1 sb vat liéu xay dwng nhw thép duy tri én dinh gidp chi phi nguyén vat liéu ha nhiét.

«  Chung t6i danh gia cac DN trén véi kinh nghiém trién khi cac dy an trong diém c6 thé hwéng loi nher d4u thau trong giai doan 2026 — 30 trong bdi canh cac dw an trong diém trong

giai doan t&i la nhirng dy an

Backlog toan nganh dw bao tang trwéng 8%

svck vao nam 2025

80,000 - /7
60,000 - / /
7
7
40,000 - /
7
7
20,000 - /
7

«  Ngubdn: FiinProX, MBS Research téng hop

9%

8%

%

6%

5%

4%

3%

2%

1%

0%

Doanh Gia tri backlog

Backlog Cua cac DN Ién trong nganh

Cac dw an chinh

nghiép  (Ty VND)
Xay dung dan dung: Ecopark Sky Residences, Eco Retreat Long
oD 37,OOOAT‘ Global C3|ty _va :Fhe Lake Mastgn Lakﬁe5|de. L
X&y dwng céng: San bay Long Thanh, sén bay Phu Qudc (mé
rong)
Xay dung dan dung: Cat Ba Amatina, KBT Hoa Binh
VCG 20,200X4y dyng céng: du an thanh phan cao tdc Bac - Nam, san bay
Long Thanh va duéng Vanh dai 4
Cao toc Dong Dang - Tra Linh, Quang Ngai - Hoai Nhon va duang
HHV 5’ZOOVe‘mh dai 4 (TP.HCM)
LCG 6 500Cao toc Van Phong - Nha Trang, Viing Ang - Bung, va Vanh dai 4
"“““Ha Nai, cting vai du an cao toc Hiru Nghi - Chi Lang
C4G 4,500_(;;;?0 Héu Giang - Ca Mau, Vanh dai 4 (HN) va s&n bay Long

Nguén: Céc doanh nghiép, MBS Research

Bién LN gop dw bao Ién murc 6.5% toan nganh

15%

12% A

9% A

6% - -

3% A

0%

A A T R T A N

«  Ngubn:, MBS Research

Vietnam Dynamics 2025 | 6



Sector Outlook | NGANH THEP | Thi trwéng ndi dia thuc day da tang truédng

[ A
vi-MBS

Nganh thép: Tiéu thu néi dia tang trwéng 10% svck trong khi xuat khau suy yéu

+  Trong nam 2025, thi trwerng ndi dia dwoc dw bao hd tror sén lwong tiéu thu thép toan nganh trong bdi canh thi truéng xut khau gidm manh do bj tac dong tiéu cuc bdi cac bién

phap phong vé. Cu thé hon, tiéu thu noi dia c6 thé tang trwdng 10% svck l1én mirc 23 Triéu tAn. Déng gop chinh dbi véi tang trwdng dén tlr thép xay dwng va HRC. Thép xay
dung dwoc dy béo tang trwdng 15 % svck nhd ngudn cung BDS va giai ngan BTC hb tro ting trwdng.

+  Bén canh d6, thué CBPG du bao tac dong tich cwc tdi tiéu thu HRC néi dia trong giai doan 2025 — 26. Nhd gidam murc dd canh tranh vé gia dbi véi thép TQ, thi phan HRC noi
dia dwoc du bao cai thién 1&8n mirc 40% (so véi khodng 25% citia nam 2024). Do dé, tiéu thu HRC ndi dia dwoc du bao tang 20% svck [én mac 9.5 Triéu tan.

+  Tréi véi trién vong tich cuc cla thij trwéng noi dia, san lwong xuét khau ghi nhan gidm manh 27% svck trong 5T/24 do cac dbi tac xut khau chinh nhu My va EU ap thué. Do do,
cac mat hang xuét khau chi lwc nhw tdn ma va HRC gidm lan lwot 20% va 18% svck. Do tac dong tiéu cwc cla thué dbi véi thép xuét khau, ching tdi dw bao san lwong xuét

khAu gidm 15%/5% svck vao ndm 2025 — 26

San lwong tiéu thu thép noi dia tang trwwéng tich cwec nho thép XD va
HRC (Triéu tan)

30 20%

25 A 15%
20 A 10%
15 A 5%
10 A 0%

-5%

) -10%
2021 2022 2023 2024 2025F

5 -15%
Thép XD mmssm HRC mmmmm Toan nganh Tang trwdng

Ngudn: VSA, MBS Research dw bdo

San lwong thép xuat khau dw bao suy yéu do déi tac ap thué (Triéu

tan)

15

10 A

A 0ddd

2021

2022 2023 2024 2025F

Tonma mmmm HRC = Toan nganh Tang trwdng

Nguén: Ngudn, MBS Research duw béo
Vietham Dynamics 2025 | 7
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Nganh thép : Gia thép cé thé cai thién trong nira cudi nam nho ap lwc giam tir TQ

Trong 5T/24, tiéu thu tang trwdng trén 25% svck hé tro' cho gia thép xay dwng. Trong bdi canh gia thép Trung Québc gidm manh 20% ké tir ddu nam, gia thép xay dwng va HRC noi
dia gidm nhe 3% va 5% svck cho thay nhu cau tich cwc dang hd trg déi véi gia ban ctia cac DN ndi dia

Chung t6i dw bao gia thép xay dwng va cé thé phuc héi ké tlr Q3/25 nhd cac luan diém (1) san lwong tiéu thu dwoc dw bao tang trwdng khoadng trén 15% va&i sén lwong toan
nganh va (2) ap luc tlr thép TQ ha nhiét do nwéc nay cat giam san lwong manh mé ké tir Q3.

Do do, chang t6i dw bao gia thép xay dwng c6 thé dat mirc 594/635 USD/tan (+4%/5% svck) va HRC dat 575/605 USD/tAn (+4%/3% svck).

Giathép T iam manh do san lwong tiéu thu i A iai - s bz L ..
oy yéup Qg - o’ng J Gia HRC dw bao trong giai doan 2025 - 26 Gia thép xay dung du bao giai doan 2025 - 26
1,000 900 900
900 -
800 -
800 A
800 -
700 700 1 200
600 - l -
600 - - S |
600 A
500 - -/
500 -
400 - 500 1
300 +—7—"+F—F-+-—-+———+—"F+———— . 400
A d A4 4 N N N N OO om0 oo T T 00 T T T T T
DR B O Jan-21  Jan-22  Jan-23  Jan-24  Jan-25  Jan-26 40J0 L w2 w23 s dmas  danas
2 <Q(_ ';’ 8 g <c()_ '9’ 8 g 2_ '9’ 8 g 2_ 3 8 g g_ an- an-. an- an- an- an-.
«  Ngubn: VSA, MBS Research «  Ngubn: VSA, MBS Research dw bdo «  Ngubn: VSA, MBS Research dw bdo

Vietnam Dynamics 2025 | 8
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Nganh thép : Bién LN gdp toan nganh cai thién tich cwc trong giai doan 2025 - 26

Nguén cung thép tai TQ dw bao giam 2% svck

Trong 5T/24, tiéu thu tang trwdng trén 25% svck hé tro' cho gia thép xay dwng. Trong bdi canh gia thép Trung Québc gidm manh 20% ké tr dau nam, gia thép xay dwng va HRC noi
dia gidm nhe 3% va 5% svck cho thay nhu cau tich cwc dang hd trg déi véi gia ban ctia cac DN ndi dia

Chung t6i dw bao gia thép xay dwng va cé thé phuc héi ké tlr Q3/25 nhd cac luan diém (1) san lwong tiéu thu dwoc dw bao tang trwdng khoadng trén 15% va&i sén lwong toan
nganh va (2) ap luc tlr thép TQ ha nhiét do nwéc nay cat giam san lwong manh mé ké tir Q3.

Do do, ching téi dw bao gia thép xay dwng cé thé dat mirc 594/635 USD/tan (+4%/5% svck) va HRC dat 575/605 USD/tan (+4%/3% svck).

trong nam 2025

1100

900 A

700 A

500 A

300 A

100 A

-100

1%

0%

-1%

l
|

AN

-2%

-3%

2021 2022 2023 2024 2025F

-4%

mmmm Manufactoring e Growth

Nguén: Bloomberg, MBS Research

Gia nguyén liéu than va quang dw bao ha nhiét

600

500 A

400 -
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100 H

trong 2025 - 26

Jul-22 7
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Jan-22
Apr-22

Ngubn:

Jan-23 ]
Apr-23
Jul-23 7
Oct-23 T
Jan-24
Apr-24 1
Jul-24 7
Oct-24 T
Jan-25 ]

Than

Bloomberg, MBS Research dw bao

Oct-25 7

Jan-26 7

Apr-26

Jul-26
Oct-26 7

Bién LN gop toan nganh tiép da ting trwdng
trong nam 2025 - 26

25% A

15% A

5% A
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«  Ngubdn: FiinproX, MBS Research
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Nganh thép: Trién vong dai han cé thé dén tir thép ray dwéng sat

+  Phat trién nganh cong nghiép dwéong sét tré thanh muc tiéu chién lwgc ctia Chinh pha trong chu ki dau tw cdng trung han 2026 — 30 véi 2 dy an dwéng sat quan trong nhw
dwong sat Ha Noi — Hai Phong — Lao Cai (kh&i cong nam 2026) va duwéng sét cao tdc Bac — Nam (kh&i cong nam 2027). Bén canh do, Nghi quyét 68, tao diéu kién cho cac DN
ndi dia tham gia vao cac quy trinh nhw cung cap vat liéu hay van hanh céng nghé... Do do, ching tdi danh gia viéc phat trién dwdng sat tré thanh dong lwc phat trién trong dai
han clia nganh thép.

+  Theo cdng bd cta Bd Xay dwng, nhu cau thép cho dwdng sat cao tbc Bac - Nam bao gébm 28 triéu mét thép ray (twong dwong 1.5 - 2 triéu tAn) va khodng 2-3 triéu tan thép

khac. Do d6, DN néi dia c6 kha nang san xuéat thép thanh ray nhw HPG sé co loi thé dang ké trong viéc tiéu thu khi dang trién khai dy an thép ray véi céng suat 700,000
tAn/ndm va dy kién sé& c6 san pham dau tién vao Q3/27. Ching tdi dw bdo nha may thép ray co thé dap ng khodng 80% nhu cau thép khi van hanh én dinh tr nam 2028.

Nhu ciu tiéu thy thép trong giai doan 2026 — 2030 (Triéu tan) Nguén cung thép ray ndi dia dy bao (Triéu tan)
1,600 800
1,400 A 700 A
1,200 A 600 -
1,000 - 500 A
800 A 400 1
600 A 300 -
400 A 200 +
200 1 100 1
° 2027 I 2028 I 2029 2030 07 2027 I 2028 I 2029 I 2030
* Source: B6 Xay dung, MBS Research * Source: HPG, MBS Research dw bao

Vietnam Dynamics 2025 | 10
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Nganh da xay dwng: Tiéu thu tich cwec nh& cac dw an trong diém

«  Trong bdi cdnh day nhanh vén dau tw céng, nhu ciu nguyén vat liéu san lap

nhw cat, da xay dwng dwgc dy bao tang trudng 8% svck nhér nhu cau tiéu thy Danh sach cac DN va mo da ¢o vi tri gan san bay Long Thanh

dén tr cac dy an trong diém. Do nhu cdu tang cao va ngudn cung khai thac Tén o B ) o _
khong dap tng tién do, cac du &n trong didm tai khu vie phia Nam nhw san doanh TENMO v ::;’;'t:gg Trwr lwong Vi’hz‘::" Iwong khai
bay Long Thanh, dwdng Vanh dai 3 (HCM) dang roi vao tinh trang thiéu hut nghiep
30% - 50% san luong da xay dung. Trlr lwong khoang 22 triéu m3
f e o . N Mo Tan Binh da va san lwong khai thac 1.5
*  Theo dv bao’cua Bb GTVT, trong giai doan 2023 — 25, nhu cau da xay dwng KSB My Duong 2024-2029 triéu m3/n3m
dy bao c6 thé dat mdrc 21.5 triéu m3 (+36% so v&i giai doan 2016 — 21). Tuy ) . _A
nhién trong thdi gian gan day, Chinh phi da cé 1 sé chinh sach nham day M Tan g;wvgwggglﬁzonagnghza?i’ ttrr:ées 1de{3
nhanh tién dd qua trinh khai thac da xay dwng nhw Cang 1 Doéng Nai 2010-2030 triéu m3}’nén-i
«  Nghi quyét 168/NO-CP nhdm &p dung co ché dac thu cho viéc khai thac VLB Mo Tri¥ lwvong khoang 4.5 triéu m3
khoang san dbi v&i dw an san bay Long Thanh. Nghi quyét cho phép cac mé Soklu . _ d_é{\’é san I-u’cyng khai thac 0.6
. . am s R e uh PV VR N 2,5 Dong Nai 2011 - 2026 triéu m3/nam
khoang san da hoan thanh dong tién st dung dat, dén bu va GPMB tuy nhién
chwa hoan tat tha tuc thué dat van co thé tiép tuc khai thac. Bén canh do, cac Mf_’ Trir |U"?’[19 khoang 22.5 trieu m3
. ] 2 R R . . Thién da va san lwong khai thac 1.5
tinh khu vwc phia Nam dang day nhanh thu tuc phé duyét cho cac moé mai, Tan2 Dbng Nai 2020 - 2026 tridu m3/nam
chudng t6i ki vong ngudn cung da xay dwng cé thé dap (rng khoang 50% - 60% . ' | kh o aq
- . i .
trong giai doan 2025 — 26 tir mirc 35% cua nam 2024. M Tan v;wséuﬂﬂ%ngokirﬁ thérée; Erintriéj

- Cac mod da xay dwng tai khu vire phia Nam c6 vi tri gan cac du an trong diém DHA Cang3 DongNai  2023-2030 m3/nam

nhw cum mé Tan Cang, Thach Phi va Thién Tan sé c6 thé hwéng loi nhd vi
tri thuan loi gidp gidm thiéu chi phi.
Ngubn: B6 Xay dung, MBS Research
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Dw bao KQKD trong giai doan 2025 — 26 cua cac doanh nghiép trong nganh

Ty VND VCG HHV KSB VLB
2024  2025F  2026H 2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026H
Doanh thu (Ty VND) 12,870 14,264 15,434 3,308 4,021 4,486 401 481 529 1304 1,434 1,549
% Téng truvdng 1.3% 10.8% 8.2% 23.2% 21.5% 11.% -24.2% 20% 10%|  30.01% 10% 8%
LN gop 1,981 2,262 2,775 1,341 1,584 1,777 178 224 248 352 403 438
Bién LN gbp
(%) 15.4%  15.8%  17.9% 40.5% 39.4% 39.6% 44.4% 46.5% 46.9% 26.9% 28.1% 28.3%
EBITDA 1,543 3,450 2,285 1,729 1,731 1,847 136 161 178 285 317 346
Bién EBITDA (%) 10.7%  24.9%  12.3% 52.2% 43.0% 41.2% 34.0% 33.4% 33.6% 21.8%  22.12% 22.3%
LN rong 927 3,262 1,656 426 516 577 53 95 114 218 258 288
% Tang truong 180.4%  251.9%  -49.2% 32.3% 21.1% 11.9% -28% 80% 20% 52.4% 18.4% 11.4%
EPS (VND/CP) 2,427 5,097 2,947 1,025 1,241 1,378 462 850 1,020 4,648 5,410 5,919
BVPS (VND/CP) 13,633 19,676 15,699 19,736 19,860 20,045 23092 23,410 23,560 14,009 14,320 14,580
Tién mat rong/CP
12,477  -12,818  -13,094 -2,415 -2,350 2,250,  (8,911) (9,120) (9,325) 1,812 1,856 1,952
D/E 57.0%  37.0%  43.0%|  172.7%  1655%  160.3% 39.2% 39.4% 39.1% 0.00% 0% 0%
Ty suét c6 tire 0.0% 5.0% 5.0% 0.0% 4.0% 4.0% 0.0% 0.0% 0.0% 4.0% 5.0% 5.0%
ROAE (%) 17.8% 26.8% 18.8% 3.8% 4.6% 5.2% 1.14% 2.0% 2.3%|  17.25%  20.08%  21.97%
ROAA (%) 4.6% 8.6% 5.9% 1.1% 1.3% 1.5% 0.58% 1.0% 1.2%|  11.96%  13.80%  14.96%
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Dw bao KQKD trong giai doan 2025 — 26 cua cac doanh nghiép trong nganh

Billion VND

HSG NKG
2024 2025 2026 2024 2025 2026 2024 2025 2026
Doanh thu (Ty VND) 138,855 170,480 223,820 39,272 39,950 43,054 20,609 22,822 24,741
% Tang treong 16.7% 22.8% 31.3% 0% 2% 8% 11% 11% 8%
LN gop 18,498 24,577 32,549 4,253 4,977 5,938 1,832 1,229 1,482
Bién LN gbp
(%) 43% 33% 32% 11% 12% 13.8% 9% 5% 6%
EBITDA 22,253 30,566 38,191 1,401 1,559 2,311 1,133 962 1,154
Bién EBITDA (%) 16% 18% 17% 41% 11% 48% 5% 4% 5%
LN rong 12,021 17,036 22,313 510 805 1,141 453 312 346
% Téng truwdng 76% 42% 31% 1,600% 58% 42% 154% -31% 11%
EPS (VND/CP) 1,969 2,660 3,488 473 1,145 1,480 1,050 850 920
BVPS (VND/CP) 17,870 18,320 19,609 17,700 18,600 18,990 21,707 24,571 27,506
Tién mat rong/CP
(5,240) (4,950) (4,985) (3,890) (4,060) (4,250) 18,577 19,240 20,120
D/E 72% 74% 66% 49% 47% 42% 101% 66% 79%
Ty suat cb tirc 0% 0% 6% 0% 0% 0% 0% 0% 0%
ROAE (%) 11.1% 15.1% 18.9% 5% 7% 9% 8% 5% 5%
ROAA (%) 5.8% 7.6% 9.7% 3% 4% 5% 3% 2% 3%
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Chién lwoc dau tw: Chang téi lwa chon VCG, HHV, HPG va HSG

X Khuyén Gia muc o iR a3
Co phiéu uy. ! o Y Luan diém dau tw
nghi tiéu

VCG la DN hang dau dwoc hwéng loi trong bdi canh chu ki dau tw cong ting trwéng véi cac dw an trong diém, dwoc tap trung trién khai trong giai
doan 2025 — 2027 nhw cao tbc B&c — Nam va san bay Long Thanh, gitp Backlog cia doanh nghiép dw kién tang trwéng 8% va 7% trong 2025-
26. LN rong ctia VCG duy kién tang trivdng 36%/19% svck trong nam 2025-26 véi dong gop chinh dén tlr mang xay dung va BDS kha quan.
VCG Kha quan 30,000 L E L s ux .y . s o , . o n I . .
g Hon nira, VCG c6 thé hoan tat thwong vu thoai von khoi dw an Cat Ba Amatina va mang lai lgi nhuan hgp nhat wéc tinh khoang 2,700 ty VND.
Strc khoé tai chinh ctia VCG cai thién rd rét trong nhirng nam gan day nho thodi vén tai cac khoan dau tw khdng hiéu qua nhw Cang Van Ninh va
Vimeco. Ty 1& ng vay/TTS dat mirc 26% thdp hon mirc trung binh ctia nganh xay dung

HHV dwoc hudng loi nhe gidi ngan dau tw cong manh mé véi vi thé 1a 1 doanh nghiép dau nganh, c6 kinh nghiém trién khai cac dy an Ién. Hién
tai, DN dang thi cong cac dy an Ién nhw Bong Pang — Tra linh va Quang Ngai — Hoai Nhon. Trong giai doan 2025 — 30, HHV ¢ loi thé I&n khi
cac dy an thanh phan tai cao tbc Bac — Nam (mé& rong)

HHV Kha quan 15,000 LN rong dw bédo ting trwdng lan lwot 21%/11% svck nhe lwu lwong xe dy kién tang trwdng 20% svck trong béi cadnh déng bd cac dy an thanh
phan tai cao tbc B&c — Nam. Bén canh d6, backlog trong giai doan 2025 — 26, dw bao tang trudng 1an luwot 8%/7% svck nhe cac dw &n méi nhw

HHV hién dang duwoc dinh gia thAp hon so véi mirc trung binh cla cac chu ky trwéc: Chi sé P/B va P/E hién tai lan lwot dat 0.8 va 7.5 (dwdi mire
trung binh ctia 2 chu ky trwéc la 1.1 va 8.5).

HPG duwoc hwéng loi trong bdi canh tiéu thu thép xay dwng va HRC du béo tich cwc nhe thi trwdng ndi dia tang trwdng. San lwong va gia thép
xay dwng dwoc dw bao co thé cai thién trong ntva cudi ndm do nhu cau téng trwdng dén tr xay dwng ha tAng va dan dung.

Tbng san lwong tiéu thu dw kién tang trwdng 1an lwot 19%/24% trong giai doan 2025-2026, chii yéu nhé san lwong HRC tdng manh (+50% svck)
HPG Kha quan 32,000 tr DQ2. LN rong trong ndm tai chinh 2025-2026 dw kién ting trwdng 1an lwot 42% va 31% so véi ciing ky nho san lwong tiéu thu ting manh va
bién lgi nhuan gép dwoc cai thién.

Dinh gia hién tai cia HPG dang thap hon gid tri hop ly. Hé sb P/B hién tai dat 1.6 an, thAp hon mdc trung binh P/B 2.0 1an trong giai doan tang
trwdng clia nganh thép.
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Chién lwoc dau tw : Chang toi lwa chon VCG, HHV, HPG va HSG

2 . Khuyé Gia A i A
Co phieu uyc:,\n Ia_ fnuc Luan diém dau tw
nghi tiéu

Chung toi ky vong gia cia thép ma kém néng (HDG) trong nwéc va xuét khiu sé phuc hoi tir ndm 2025 nhé vao tang trwdng nhu cau. Thué CBPG
v&i HDG gilp thu hep chénh léch gia gitra thép cia Trung Quéc va Viét Nam, gilp HSG gia tang thi phan. Ching téi dw doan thi phan clia HSG sé
tang I&n 30%/31% (tlr 29% nam 2024) trong giai doan 2025-26

Loi nhuan rong dw kién sé tang 32%/52% so va&i cung ky nam ngodi nhd vao tang trwéng khéi lwong (6%/8% so véi cling ky) va bién Igi nhuan
HSG Kha quan 20,700  gop tang (0.4/0.6 diém % so v&i cung ky) nher 4p dung thué chdng ban pha giaHHV hién dang dwoc dinh gia thap hon so véi mire trung binh cla
cac chu ky trwéc

DU LN rong cla HSG c¢6 kha néng tang trwdng va mire dinh gia hién tai & mirc hdp dan. HSG dang dwoc dinh gia thap hon so véi trung binh P/B
trong 2 chu ky truwdc (0.9 so véi 1.1) trong giai doan mé rong cla chu ky thép. Hon niva, P/E nam 2025 du kién sé& gidam xudng 9.1 (thAp hon mirc
trung binh khoang 10 trong 2 chu ky truéec.

HDKD cta NKG bj anh hwéng tiéu cwe trong bdi cadnh céc thi trwéng xuat khau chi lwe nhu My va EU thue hién cac bién phap phong vé. Do dé
san lwong cla NKG cd thé giam lan lwot 10% va tang nhe 3% svck trong giai doan 2025 — 26 do thi trwong xuét khau gidm khoang 20%.

LN rong cta NKG dy b&o gidm 31% svck trong nam 2025 do sén lwong va bién LN gop suy gidm dén tir tac dong tiéu cwc cla thi trwedng xuét
NKG Trung lap 15,000  khau. Sang nam 2026, ching t6i danh gia KQKD c6 thé kha quan hon nhé dich chuyén co cu tiéu thu sang thi trwéng noi dia. Ching t6i ki vong
san lwgng ndi dia co thé dat mirc 50 — 55% san lwgng tiéu thu. Do do, LN rong c6 thé tang trwédng 11% svck vao nam 2026.

NKG dang dworc dinh gia & mirc PB dat 0.8 thAp hon murc trung binh 1.0 va PE dat 10.3 (cao hon trung binh & mc 9.5). Bén canh d6, KQKD ndm
2025 giam svck, ching t6i danh gia tiém nang tang gia cia NKG khong cao trong 2025.

VLB dugc hwéng loi trong bdi cadnh s& hivu cac mé da co trir lwong cao va vi tri gan san bay Long Thanh va cao tdc Bién Hoa — Viing Tau nhw
Tan Cang 1, Thanh Phi 1 va Thién Tan 2. San lwong khai thac dy bao tang trudng 10% svck nhd nhu cau tich cwe tir cac dy an trong diém.

VLB N/A N/A LN rong VLB dwoc dy béo tang trudng 20% svck trong bdi canh tiéu thu tich cwe va bién LN phuc hdi nhé cdng suét san lwong khai thac & mirc
cao.

Dinh gia & mic hap dan khi PE forward clia VLB dang & murc 8.5 (thdp hon mirc 9.2 cla toan nganh).
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Chién lworc dau tw : Ching tdi lwa chon VCG, HHV, HPG va HSG

Doanh nghiép M3 cé phiéu  Gia hiéntai Gia muc tiéu Khuyén nghi  Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP VND/CP Ty VND ™ 2025 ™ 2025 ™ 2025 ™ 2025
Xay dwng
CTCP Fecon FCN VN Equity 14,500 NA KKN 2,212 40.1 38.2 0.7 0.6 0.2% 1.6% 0.9% 2.2%
CTCP DPAu tv Ha tAng Giao théng
Péo Ca HHV VN Equity 13,000 NA KKN 5,756 123 112 0.8 0.7 1.3% 1.8% 3.9% 4.3%
CTCP DBau tw Ha tAng Ky thuat
TP.HCM CIl VN Equity 15,400 NA KKN 8,495 36.8 19.3 0.8 0.6 0.9% 1.3% 2.9% 3.2%
CTCP Tap doan Cienco 4 C4G VN Equity 8,200 NA KKN 2,650 16.8 145 0.7 0.6 2.2% 2.5% 5.6% 6.1%
CTCP Xay dwng Coteccons CTD VN Equity 84,900 NA KKN 7,950 25.1 215 0.9 0.8 1.5% 1.7% 3.7% 4.1%
Trung binh 5,413 26.2 20.9 0.8 0.7 1.2% 1.8% 3.4% 4.0%
VLXD
CTCP Tap doan Hoa Phat HPG VN 25,750 32,000 Khaquan 177,300 11.5 8.5 1.6 1.5 5.4% 7.6% 10.2% 14.5%
CTCP Tap doan Hoa Sen HSG VN 17,750 20,700 Kha quan 10,650 12.6 11.8 1.3 1.2 2.6% 3.4% 4.7% 7.2%
CTCP Nam Kim NKG VN 14,100 15,000  Trung lap 2,500 14.5 13.4 1.1 1 3.6% 5.2% 9.5% 10.3%
CTCP Ong thép Viét Birc VGS VN 29,100 N/A KKN 185 29.3 27.5 1.9 1.7 2.4% 4.2% 4.1% 5.5%
CTCP Toén Bong A GDA VN 19,700 N/A KKN 150 7.3 6.5 0.9 0.8 5.4% 6.2% 7.1% 8.5%
B4t dong san
CTCP Phat trién BDS Phat Dat PDR VN Equity 19,800 18,300  Trung lap 14,950 275 26.2 1.3 (L2 2.6% 2.8% 4.8% 5.8%
CTCP Tap doan DAt Xanh DXG WN Equity 18,200 21,000  Trung lap 15,150 525 218 0.8 0.6 1.0% 1.2% 1.6% 1.8%
CK:II:nZ%"’i‘g:“’ vaKinhdoanh Nha 0\ VN Equity 31,300 39,100  Kha quan 29,300 Ee 256 15 13 2.8% 3.4% 4.2% 4.6%
SLISQP Bautwrva Phat trien Xay DIG VN Equity 18,900 NA KKN 9,860 55.2 455 1.3 1.2 0.7% 0.9% 1.4% 1.6%
Trung binh 17,315 421 29.8 1.2 1.1 1.8% 2.1% 3.0% 3.5%
Cong ty Pa nganh
CTCP Co dién lanh REE VN Equity 68,500 76,800  Khaquan 33,850 16.2 145 15 1.3 6.2% 7.3% 9.2% 10.6%
CTCP Tap doan Ha Db HDG VN Equity 25,500 32,700  Khaquan 8,830 17.2 16.3 1.7 15 2.7% 3.5% 4.9% 5.3%
CTCP Tap doan Pat Phuong DPG VN Equity 43,300 NA KKN 4,130 19.2 175 16 14 3.6% 4.2% 8.5% 9.2%
Trung binh 15,603 17.5 16.1 1.6 1.4 4.2% 5.0% 7.5% 8.4%

«  Ngudn: Fiingroup MBS Research
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MIEN TRU TRACH NHIEM 7~ MBS

B&o c&o nay duoc viét va phat hanh béi Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo céo dwa trén cac ngudn dwoc cho 1a dang tin cay
vao thoi diém cdng bd song MBS khéng chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhivng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay déi ma khong can thdng bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. B4o céo nay va tat ca noi dung 1a san
phdm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duoc tinh béng‘téng cta (i) chénh léch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong b bao céo, va (ii) ty suat cb tire dw kién. Trir khi dworc néu rd trong béo céo, cac khuyén nghi dau tw co thoi han dau tw 1a 12 thang.

KHA QUAN Kha néng sinh I&i ctia ¢d phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh I&i cGa cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i cGia ¢b phiéu & dwéi mire -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghj Kha quan, tinh trén co' s& vén hoa thi triedng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi triedng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngén hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuwong Binh Céng Luyén Nguyén Minh Dirc Nguyén Ha Puc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thj Thanh Huong Lé Hai Thanh Mai Duy Anh Nguyén Phuong Anh
binh Ha Anh Pham Thj Thanh Huyén

V6 Burc Anh
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