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Nganh Xay dwng: Dinh gia hap dan cho mét nam
dau tw céng bt toc
= Trong Q1/26, KQKD clia cac doanh nghiép xay l&p dw béo ghi nhan kha quan nhe
doanh thu tang triwdng va bién LN gop cai thién. LN rong Q1/26 dyw bao tang trwwdng
manh mé nhéat dén tlr CTD va Cll véi mire tang 111% va 233% svck, trong khi VCG
va HHV c¢6 thé dat mirc tang 21%/13% svck.
= Ca nam 2026, nhd nganh xay dwng dan dung va dau tw cong day manh giai ngan,
cac doanh nghiép xay l1ap va BOT nhw CTD, Cll hay HHV c6 thé ghi nhan tang trwéng
lgi nhuan tich cwec, trong khi lgi nhuan VCG giam do khéng con ghi nhan LN ttr thoai
von dy an.
= Trong bdi cdnh nganh xay I&p sé& gap nhiéu thuan lgi trong ndm nay va dinh gia dang
& mirc hap dan, ching t6i cho rang céc cd phiéu nganh nay sé xuét hién co hoi dau
tw trong thi gian t&i. Ching téi khuyén nghi Kha quan dbi véi CTD, Cll va HHV.

Q1/26: Backlog tiép tuc tang trwéng trong khi bién LN gép duy tri én dinh.

Trong Q1/26, backlog toan nganh dwoc hwéng loi trong bdi cadnh xay dwng dan
dung va gidi ngan dau tw cong tiép tuc ddy manh. Cu thé hon trong ndm 2026,
ngudn c&n ho tai TP.HCM va HN dw kién tang trudng lan lwot 14%/4% svck. Bén
canh d6, ngudn cung NOXH dy kién tang 50% svck trong nam nay. Hon nira, giai
ngan BTC dw bao tdng 18% svck nhé tap trung trién khai cac dw an dwdng sat nhw
Bén Thanh — Can Gi¢, Ha Noi — Hai Phong — Lao Cai va cac dwong vanh dai chién
lwgc nhw Vanh dai 4 (HN), Vanh dai 3 (TP.HCM). Nh& d6, backlog ciia cac doanh
nghiép chang t6i theo ddi c6 mlrc tang tr 7% - 45% svck. Cac doanh nghiép tap
trung vao mang xay dwng dan dung cé mc tang trwéc manh mé hon, ly do chinh
dén tr viéc (1) cac chd dau tw Ion tang tbc trién khai dw an quy md I&n nham day
manh ban hang trong ndm 2026 va (2) Chinh pht phan quyén déi véi cac cha dau
tw I&n trong viéc trién khai cac dy an trong diém. Mdrc tdng trwdng manh nhéat dén
tr CTD, ngoai backlog Ién & cac dw an xay dwng dan dung, CTD con trang thau tai
cac dy an xay dung ha tng I&n nhu san bay Phi Quéc va san bay Gia Binh. Di
véi cac doanh nghiép xay dwng ha tAng (VCG, Cll, HHV), backlog tiép tuc duy tri
tang trwdng nho tring thau tai cac dw an cao téc va BOT. Cu thé hon, nhé tring
thau tai cdc dw an méi nhw cao téc Ninh Binh, chang téi dw bao VCG ghi nhan
backlog ting trwéng 7% svck 1én mée 26,000 ty VND. Déi véi 2 doanh nghiép van
hanh BOT nhw Cll va HHV, nho trang thiu tai dw an BOT Trung Lwong — My Thuén
(GD2), backlog tang trwéng 1an lwot 30% va 25% svck.

Bén canh backlog mé réng, gia trang thau & mirc cao hon trong khi gia nguyén vat
liéu nhw thép va xi mang duy tri 6n dinh svck. Theo trao dbi véi doanh nghiép, CTD
duoc hwdng loi tir viec xay dwng cac cong trinh c6 ki thuat phire tap nhw Svd Tréng
DPdng, Can Gid do d6 gia tring thau c6 thé & mirc cao hon. Nhé d6, ching téi dw
béo bién gdp CTD c6 thé cai thién 0.3 diém % svck 1én mic 3.4%. Dbi véi VCG,
bién LN gdp tang 1.5 diém % svck nhér mang BDS trong khi mang xay I&p én dinh
guanh 5%. Cac doanh nghiép BOT nhuw Cll va HHV di ngang nh& cac dy an BOT di
vao van hanh én dinh. Chuyén vién phan tich

Trong béi cadnh doanh thu tang trwdng va bién LN gép én dinh hon, LN rong trong
Q1/26 cuia cac doanh nghiép xay lap dw bao téng trwdng tich cwc so véi nén thap
ctia Q1/25. CTD c6 thé ghi nhan khoadng 120 ty VND (+111% svck) va Cll tdng 233%
S0 v&i nén thap 2025. Bén canh d6, VCG va HHV ghi nhan mirc tang 1an lwot 21% Lé Hai Thanh

va 13% nh& doanh thu téng trwdng tét. Thanh.LeHai@mbs.com.vn
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Hinh 1: Dw b4o KQKD Q1/26 ctia cac doanh nghiép nganh Xay lap (Pon vi: Ty VND)

STT MaCP Nganh

LN rong

2025

% Svck

Q1/26

% Svck

banh gia

1 CTD Xay dwng

776

dh 108%

120

o 111%

Q1/26: Chung t6i dw béo backlog ctia CTD c6 thé tang truwéng
45% svck dat khoang 61,000 ty VND. Nh&’ d6, doanh thu co
thé tang trwéng 40% svck nhd ban giao cac dw an xay lap

2 Cl Xay dung 133 ¥ -49% 50 fh 233%

trwdng

3 VCG  Xaydung 3,933 i 325% 155 Afh 21%

BBS

Xay dung 588 fAh 38% 165 & 13%

Nam 2026: Hoat dong cét 16i ting trwéng tich cwe

Trong nam 2026, chung t6i danh gia dong Iwc tang trwdng LN cla cac doanh
nghiép xay |&p dan dung sé& c6 mirc ting tét hon nhd doanh thu va bién LN
gdp cai thién. Bdi véi CTD, doanh thu dy bao tdng 24% nhd hop tac véi cac
chd du tw 1&n & cac dai dw 4n nhw Cong trinh phuc vu APEC hay san bay
Gia Binh. Bén canh 4o, viéc thwc hién cac dw an ki thuat phic tap giap gia
thau tét hon nher d6 bién gop cai thién 0.4 diém % svck. Tong hop lai, LN rong
ctia CTD ndm tai chinh 2026 du kién ting 83% svck. Déi véi VCG, du hoat
dong kinh doanh chinh BDS va xay 18p én dinh, tuy nhién viéc khéng con
khoan i tir thoai vén khién LN rong cé thé giam 56% svck.

Céc doanh nghiép BOT nhw Cll va HHV dwoc hwéng loi nhe tring thau tai
BOT TL — MT (GD2) giup mé& rong backlog va doanh thu mang xay dwng. Cu
thé hon, LN rong ctia Cll ¢6 thé tang trwdng 70% so véi nén thap 2025 nhe
doanh thu va bién gép tang trong béi cdnh mang BOT én dinh. Déi véi HHV
nhé hoan tat dy an Ddng Pang — Tra Linh va lwu lwong xe tai BOT ting 10%
svck, LN rong c6 thé tang nhe 5% svck.

Hinh 2: Dw bao KQKD giai doan 2026 - 27 cua cac doanh nghiép nganh Xay dwng (Pon vi: Ty VND)

trong khi bién gop cai thién 0.3 diém % svck 1én mirc 3.4%

Q1/26: Doanh thu dwgc dy bao téng trwdng 15% svck nho
mang BOT va xay dyng ting truwdng. Bién Ln gép duy tri 6n
dinh quanh m&c 63%. LN rong tang manh nh& doanh thu tang

Q1/26: Doanh thu tang trwdng 20% svck nh déng gop ti
mang xay dwng va ban giao dy an BDS Diamond Tower. Bién
LN gop c6 thé tang 1.5 diém % svck nhe déng gop tir mang

Q1/26: Doanh thu dy kién tang trwdng 17% svck nhe» ghi nhan
thém tir mang xay Iap v&i dw an Bdng Pang - Tra Linh. Bién

LN gép duy tri & mirc 52% nh& cac dy an BOT da van hanh on
dinh. Chi phi tai chinh c6 thé tang 10% svck do ap luc lai vay

Ngudn: BCTC ctia cac DN, MBS Research dy bao

% sv dw % sv
Ma CP Chi tiéu 2025 2026 %svck bao 2027 %svck dw bao banh gia
trwéc trwéc
Doanh thu 24,867 | 30,954 24% 10% | 33,708 9% 9% E'e“ Glililn 11y COEIn LW G
acklog tang manh hon dy bao
LN gop 778 1,104 42% 16% 1,266 15% 14%
Diéu chinh tdng nho trung thau
CTD Bién LN gop 3.20% 3.60% +04d%  +0.2d % 3.80% +02d% +0.2d% | cac dw an lén c6 bién LN cao
hon
Thu nhap tai Thu nhap tc rong thap hon dén
p z 50 2 -96% -120% -12 -116 % -165% | twr viéc ap lwc tai chinh cao hon
chinh rong P s
do lai suat tdng manh
Chi phf b4n Chi phi quan ly DN tang theo quy
h3 N 300 360 20% -7% 380 6% -8% | m6 doanh thu trong khi dw
ang va QLDN 5 A o o
phong ng xau giam 20% svck.
Piéu chinh tang LN rong nho
nho doanh thu va bién gop cai
LN rong 454 830 83% 14% 1,031 24% 12% | thién. LN rong tang bén canh
HBKD chinh con dén tir thodi
von dv an BDS.
Diéu chinh tidng doanh thu nam
Doanh thu 16,064 16,566 3% 7% 19,859 20% 2026 nhd mang xay dwng ghi
nhan nhiéu hon
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Pidu chinh tidng LN goép nho
VCG LN gop 2,030 2,868 40% 3% 2,638 -8% doanh thu tang trwédng trong khi
bién gdp gidm nhe.

Bién LN gop thap hon nhe méng
Bién LN gop 12.60% | 17.30% +4.7d % -0.78% 13.30% -4d % BBS v¢&i dy an Diamond Tower
it hon hon so véi 2025

Thy nhgp tai 60 -109 -97% 50% 120 9% DJeu chinh tang do ap Iwc lai vay
chinh rong tang manh
Chi phi ban 665 490 -26% 0% 550 12%

hang va QLDN
Diéu chinh tang LN rong nhe
LN rong 3,923 1,726 -56% 4% 1,485 -14% doanh thu téng tuy nhién thap
hon 56% so v&i nén cao 2025
Nam 2026 - 27, doanh thu tang
nh& mang xay lap véi dw an
BOT Trung Lwong - My Thuan
(BOT TL-MT) (GD2)

Doanh thu 2,965 3,170 7% 3,645 15%

LN gop 1,661 1,807 9% 2,078 15%

Bién LN gop téang nam 2026 nho
Cll Bién LN gop 56% 57% +1d % 57% -1d % mang BOT van hanh o6n dinh va
lwu lwong xe tang svck

Thu nhap tai

p X -610 -680 10% -730 7%
chinh rong
Chi phi ban ® o
hang va QLDN 560 565 2% 610 8%
LN rong téng trwdng dén tir
5 doanh thu tang nhd mang xay
0, 0, c
LN rong 133 225 70% 265 18% I4p, bén canh d6 bién LN gop .
thién nhe BOT van hanh 6n dinh
DT tang trwdng nhd mang BOT
Doanh thu 3,801 | 4,105 8% 4,598 12% khi lou luong xe tang khoang
10% svck va mang xay lap voi
go6i thau BOT TL-MT
HHV LN gbp 1,616 1,847 14% 2,023 10%
Bién LN gfp tang trong nam
2026 nho cac BOT co6 lwu lwgng
A . o o o o PP xe tang trwdng va gidm trong
Bién LN goép 43% 44% 0% 43% 1d % 2027 nhr déng gép nhiéu hon
cla mang xay lap co6 bién gop
thap hon
Thu nhap tai 860 910 6% 974 %
chinh rong
Chi phi ban
hang va QLDN 73 83 6% 88 4%
LN rong 588 619 5% 704 14% LN rong téng cha yeu den tir

tang trwdng doanh thu

Ngudn: BCTC cta cac DN, MBS Research dy bao

Chién lwgre dau tw 2026 cho nganh xay dwng: CTD, Cll va HHV

Khuyén Gia muc

Co phieu nghi tieu Luan diem dau tw

CTD dwoc hwdng loi manh mé trong bdi canh nganh xay dwng phuc héi nhd xay dwng dan dung va

DTC. Backlog ndm 2026 du kién tang trwéng 40% svck dat 63,000 ty nhd hop tac véi cac chi dau tw

Ion

Bién LN gdp phuc héi 0.4d% svck trong bbi canh ngudn viéc thuan lgi hon va DN c6 1 sb bién phap
CTD Kha quan 97,500 han ché tac dong cla viéc téng gia NVL. Thi trweng BDS phuc hdi giup CTD duy kién khéng ghi nhan

khoan ng xAu trong giai doan 2026 — 27, tir d6 LN rong dy bao téng 83% svck.

Murc dinh gia P/B dang & mic 0.9 thAp hon mic 1.1 trong giai doan phuc hdi clia nganh xay dung.

Chuing t6i diéu chinh tang gia muc tiéu thém 4% (so v&i bao cdo ngay 30/09/2025) nhé backlog va bién
gop tét hon. Gia muc tiéu ctia CTD dat 97,500 VND/CP.

LN rong dw bao tang trwdng 70% svck vao ndm 2026 nhd mang xay lap véi dw an BOT Trung Lwong
ch Kha quan 24.000 —My Thuan. Chung t6i danh gia LN rong giai doan tir 2028 cé thé tang trwdng manh mé nheo BOT nay.
Mang BDS: Hién tai Cll dang doi két luan t» UBND TP.HCM ddi v&i khoang 9.6 ha déat tai KDT méi

Tha Thiém dé& hoan thién déng tién dét. Ching téi danh gia trong bbi cdnh TP.HCM dang d&y nhanh
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qua trinh xac dinh tién st dung dat, dw an nay co thé co quyét dinh trong Q3/2026. Hon niva, viéc déu
gia dat tai Tha Thiém dwoc thuc hién trong Q2 cé thé gilp gia tri tai san ctia Cll dwoc dinh gia lai.
Murc dinh gia PB khoang 0.9 (thdp hon mic 1.2 trong giai doan téng trwdng) Chung téi dinh gia muc
tiéu cda Cll & merc 24,000 VND/CP.

VCG

Trung lap

26,400

Tiép tuc dwoc hudng loi trong bdi canh téng trwdng dau tw cong va backlog dy kién tiép tuc tang
khoang 8% svck.

LN nam 2026 c6 thé ghi nhan suy giam 40% svck do nén cao cGa nam 2025 khi ghi nhan loi nhuan ti
viéc ban dw an. Chung toi s& cap nhat lai dinh gia ctia VCG sau khi VIW c¢é thé giai quyét van d& phap
ly quy dat. Mirc dinh gia PB hién tai khoang 1.2 phu hop trong chu ki tang truéng.

Chung téi gitr nguyén gia muc tiéu (so véi bao cao ngay 26/05/2025) do HPKD duy tri 6n dinh & mic
26,400 VND/CP.

HHV

Kha quan

15,500

LN rong dw bao téng trudng 6% svck trong ndm 2026 nhé& mang BOT trong bédi canh lwu lweng xe qua
cac tram tang 10% svck. Bén canh do, mang xay lp dwoc hd tro béi dw an cao téc TL — MT va Ddng
Dé&ng — Tra Linh. Mirc dinh gia PB hién tai khoang 0.8 dang thap hon trong nhirng giai doan téng trudng
khoang 1.0.

Hinh 3: Mirc dinh gia cta cac doanh nghiép xay dwng hién nay dang thap hon trong nhirng giai doan tiang

trwéng cta nganh
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VWCG Cl HHW LCG CTD
mHiéntai e«Min2ndm . Max3 nam TE 3 ndm
Ngudn: FinproX
Hinh 4: So sanh véi cac doanh nghiép xay lap trong nganh
Doanh Giahien O Khuyén  Vén
i Ma CP L muc ; . P/E (x) P/B (x) ROA (%) ROE (%)
nghiép tai tieu nghi hoa
Bloomberg VND/CP  VND/CP VNDbn 2025 2026 2025 2026 2025 2026 2025 2026
CTCP XNK va
Xay dwng VN VCG VN 23,600 26,400 Trung lap 15,400 43 115 14 13 129% 4.6% 33.6% 10.9%
CTCP Fecon FCN VN 12,550 N/A KKN 1,997 26.0 25.1 0.8 0.7 0.8% 0.9% 2.7% 2.9%
Tap doan Béo
Ca . HHV VN 12,350 16,000 Kha quan 6,750 125 112 0.9 0.8 15% 1.7% 49% 5.2%
CTCP bau tv
Ha tang KT
TP. HCM Cll VN 17,000 24,000 Kha quan 11,500 82.1 80.5 1.5 1.4 0.3% 0.4% 0.9% 1.1%
CTCP Tap
doan Cienco 4 C4G VN 7,500 N/A KKN 2,750 341 322 0.9 0.8 0.9% 1.1% 1.6% 1.8%
CTCP
Coteccons CTD VN 82,800 97,000 Kha quan 8,700 131 12.2 1.0 0.9 29% 3.0% 3.7% 4.1%
CTCP Lizen LCG VN 10,100 N/A KKN 2,100 13.8 14.5 0.9 0.8 24% 2.2% 5.7% 5.4%
Trung binh 7,028 26.6 26.7 11 1.0 32% 2.0% 7.6%  4.5%
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh béi Khdi Nghién ctru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khong chiu trach nhiém
hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi cta nhirng thong tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khéng can thong
bao trwéc. Bao cao nay dwoc phat hanh chung, bat ky khuyé&n 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 cta bat ky nguwdi nhan cu thé nao. Bao céo nay va tat ca ndi dung la
san phadm s& hiru cia MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dworc xay dwng dwa trén kha ndng sinh |&i du kién cta cb phiéu, dwoc tinh bang tng caa (i)
chénh léch phan tram gilra gid muc tiéu va gia thi tredng tai thoi diém cong bb bao céo, va (i) ty suat cd tire dy kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thei han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha n&ng sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén

KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puwoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) vai tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mét trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Pia chi:

Toa nha MB, 21 Cét Linh, O Cho Dwra, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHU’PNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Birc
V6 Dac Anh Pham Thj Thanh Huwong Pham Thj Thanh Huyén
Nghiém Pha Cuong L& Hai Thanh
Dich vu - Tiéu dung Cbéng nghiép — Nang Lwong
Nguyén Quynh Ly Nguyén Ha Buc Tung
Mai Duy Anh
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