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NGANH XAY DUNG | Diém kh&i dau cua chu ki tang trwéng
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Tom tat:

Trién vong xay dwng giai doan 2025 — 26:

Nganh xay I&p tr& thanh diém sang thuc day tang trwdng GDP trong giai
doan 2025 — 26, mirc tdng trwdng dw bao dat 1an lwot 8% va 10% svck.
Pong luc tng trudng duw kién dén tlr xay dwng dan dung va dau tw cong
khi nguén cung BDS dy b&o duy tri & mirc cao va nam 2026 tré thanh
ban 1& dbi v&i chu ki dau tw cdng trung han 2026 — 30. Déi véi xay dung
dan dung, nguén cung NOXH dw kién tang trudng lan lwot 45%/50% svck
trong 2025 — 26. Bén canh do, viéc thic day ha tdng dwéng sat théng qua
cac dy an chién lwoc dwong sat HN — HP — LC, hay Bén Thanh — Can
Gi& giup giai ngan BTC dy bao tang trwdng 8% svck vao nam 2026.

Céac doanh nghiép xay lap s& dwoc hwdng loi nhe (1) backlog cac DN
niém yét dy bdo tang trwdng lan lwot 19%/15%, (2) Tinh hinh tai chinh
cta cac DN bat dong san tdt hon gilp gidm chi phi trich 1ap dw phong
danh cho céc cdng ty xay 1ap va (3) LN rong tr HDKD cbt 16i ctia cac DN
niém yét tang trudng 10%/9% svck trong giai doan 2025-26.

Chung téi wu thich CTD déi vé&i nganh xay lap nho:

Vi thé doanh nghiép dau nganh, duwoc huéng loi 16n trong bdi canh ting
trwdng toan nganh tich cwc. Backlog tang triwdng 24%/18% svck nhé tang
cwdng hop tac véi cac chi dau tw Ién. Bén canh dd, LN rong dy béo tang
47%I60% svck trong giai doan 2025 — 26 nhd déng gop t mang xay lap
va BBS.

Mtrc dinh gia P/B dat 0.9 dang thdp hon muirc 1.1 trong giai doan phuc hdi
cta nganh xay lap.

Trién vong Nganh Thép giai doan 2025 — 26:

Nganh thép dw kién tang trudng tich cwc trong bbi canh tiéu thu ndi dia
kha quan trong khi xuat khau tiép tuc kho khan. San lwong néi dia ting
17%/9% svck nhe (1) ngudn cung BBS tiép tuc duy tri tich cuwc va (2) gidi
ngan dau tw cong du kién cai thién 6%/8% svck trong giai doan 2025 — 26.
Bén canh dé, gia thép dw kién phuc hdi ké tlr nam 2026 nhd nhu cau tiéu
thu tang trwdng va ap lwc tir thép TQ gidm manh véi hd tro tir thué Chbng
ban pha gia.

Céac DN nganh thép dw kién dwoc hudng loi nhe (1) san lwong tiéu thu
tich cwe tir thj trwng ndi dia, (2) bién LN gop toan nganh co thé cai thién
trong bdi canh gia thép phuc hdi trong khi gia nguyén liéu than va quéng
ha nhiét. (3) LN rong toan nganh dy bao tang triedng 28%/22% svck.

Chung t6i lwa chon HPG va HSG:

HPG va HSG dwoc hwdng loi nhe co thi phan Ién tai thi tredng ndi dia
nhd do6 cé thé hwéng loi tr tiéu thu khd quan trong bdi canh gia tang thi
phan tir thép TQ va bién LN gdp phuc hdi. Nhe d6, LN rong cla HPG va
HSG tang trwdng tich cwc trong giai doan 2025 — 26.

Bén canh d, mic dinh gid PE forward nam 2026 dang th4dp hon so voi
doanh nghiép trong nhirng giai doan phuc hdi ctia nganh thép.
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Nganh xay dwng dw bao ting 10% svck trong 2026, dong lwc chinh dén tir xay dwng dan dung trong khi ha ting va céng nghiép duy tri 6n dinh

= Nganh xay dung c6 thé tang trwdng 8% trong ndm 2025 va dat muc tiéu ting trwdng 10% trong giai doan 2026 — 30, theo sb liéu clia Bd Xay Dwng. Trong 9T/25, nganh céng
nghiép xay dwng tré thanh déng lwc quan trong khi ghi nhan mirc tang 9% svck va thic dady GDP tang 7.85%. Chuang t6i danh gia diém nhén tang trudng co thé dén tir xay dung
dan dung trong bdi cdnh hwédng dén muc tiéu 1 triéu cidn NOXH vao nam 2030. Cu thé hon, sé can NOXH hoan thanh trong 2025-26 dw kién cé thé tang trwéng lan lwot

45%/50% svck va dat mirc 405 nghin can vao 2026.

= Pbi v&i xay dwng ha tang, dong lwc ting trwdng cé thé dén tir cac tuyén duwong sét Ion sé dwoc khdi cong tir 2026 nhw Ha Noi — Hai Phong — Lao Cai, Ha Noi — Quéng Ninh
hay Bén Thanh — Can Gi¢ trong bdi canh giai ngan DTC c6 thé tang trwdng 8% svck vao nam 2026. Bén canh do, giai doan 2027 — 30, cac dw an cao téc Bédc — Nam (GD2) c6
thé tac dong tich cuwc téi backlog ciia mang xay dwng ha tang.

= Pbi v&i xay dwng céng nghiép, nhu ciu xay dwng nha may cai thien manh mé nhé gidi ngan vén FDI nganh ché bién ché tao duy tri & mic cao (+12% svck trong 10T25).
Chung téi rang vén FDI ¢ thé duy tri tich cwe khi mirc thué dbi wng ciia My da tré nén rd rang hon.

Dw bao gia tri nganh xay lap sé tang 8%/10%
trong giai doan 2025 - 26
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« Ngudn: B Xay dwng, MBS Research
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« Ngubdn: Bd Xay dwng, MBS Research

S6 can NOXH hoan thanh dw kién tang 45%/50%
svck trong 2025-26 hwéng dén muc tiéu 1 triéu
can vao 2030
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«  Ngudn: Bd Xay dwng, MBS Research
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Chung t6i dw béao backlog cac DN xay dwng niém yét, dw kién tang trwéng
19%/15% svck GB 2025-26 trong dé chu yéu déng gop tir cac doanh nghiép
I&n. D6 véi nhom xay dwng dan dung, viéc hwéng loi tir cac chi dau tw Ion
tang cwdng trién khai dw an gitp backlog ctia CTD tang trwdng 24% svck. Déi
véi cac doang nghiép xay dwng ha tang, tring thau thém cac dw an cao tbc
gilp VCG téng trwdng 17% svck va HHV dw béo gia tri hop déng ki méi tang
8% svck.

Theo thdng ké ctia B6 Xay dwng, s6 lwong dw an cp phép mdi tinh dén 9T/25
dat 118 du &n (t&ng manh so v&i mirc 40 dy an cung ki). Sé lwong dy an trién
khai tdng manh trong béi cdnh nhitng vwéng méc lién quan dén tién s dung
dat dwoc thao g& va cac chi dau tw tang tbc trién khai nhdm hwéng loi tr dau
tw ha tAng tich cwc. Bén canh do, tai 1 sb dia phwong nhw Pht Québc, cac cong
trinh phuc vu cho Hoi nghi Apec 2027. Viéc sé lwong cac dy an cp phép va
ngudn cung BDS phuc héi tré thanh dong lwc ting trwdng backlog dbi véi cac
DN xay lap

Sang nam 2026, chang t6i danh gia, backlog cua cac doanh nghiép xay dwng
dan dung c6 thé tang trwéng cao hon so véi cac doanh nghiép ha tang voi
nhirng ly do chinh sau (1) cac chi dau tw BDS Ién dang tap trung trién khai cac
dai dw an v&i quy md I&én véi muc tiéu mé ban dw an trong béi cdnh nhu ciu
BDS & murc cao va (2) Chinh pht trao quyén cho cac chi dau tw 1&n trong viéc
trién khai va van hanh 1 sé dy an dau tw ha tdng nhw San bay Pht Quéc hay
san bay Gia Binh. B&n canh d6, trong béi canh cac dy &n ha tang tap trung vao
trién khai mang lwéi dwong sét, viéc tring thau cé thé kho khan hon do hién tai
viéc d4u thau ciing dang tap trung vao cac chi dau tw Ion,

Backlog cac DN xay dwng niém yét dw bao tang trieéng 19%/15% svck vao nam 2025 - 26

Backlog cua cac doanh nghiép niém yét(Ty VND) dw béo tang trwéng 19%/15%
svck vao nam 2025-26
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+  Nguén: FiinproX, MBS Research téng hop
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Giai ngan dau tw cdng dw bao tang truwéng 1an lwot 6%/8% trong giai doan 2025 - 26

= Tinh dén hét thang 10/2025, gidi ngan DTC dat mirc 491,000 ty VND, dat 54% ké hoach ctia Chinh phu. DU van tang trwdng 3.5% tuy nhién mc gidi ngan nay thap hon ki vong

va kho c6 kha nang hoan thanh muc tiéu trong nam 2025. Ly do chinh dén tir viéc (1) 1 sb dia phwong khi thye hién sap nhap trong cling tinh thanh cé nhiéu bang gia dat khac

nhau gap kho khan trong viéc dén bu, GPMB. (2) Thoi tiét khdc nghiét tai 1 sb tinh thanh khu vuc phia Béc va mién Trung gy can tré qua trinh xay dwng. Theo dw bao cla
ching téi, gidi ngan BTC nam 2025 dat mirc 670,000 ty VND (dat 81% ké hoach).

= N&m 2026 tré thanh nam ban I& cGa chu ki dau tw cdng trung han 2026 — 30 khi la bwéc khéi dau trong chién lwgc phat trién mang lwéi 2,362 Km dwéng sét vao nam 2030 voi

nhirng dw &an chién lvoc sé dwoc khéi cong nhw HN — HL, BPwdng sat HN-HP-LC, Metro Bén Thanh — Can Gid va dwdng sat cao tbc Bac — Nam. Cac dw an dudng sét déng vai

trd quan trong trong bdi cadnh da hoan thién muc tiéu 3,000 km cao tdc va tién téi muc tiéu 4.802km (t&ng so véi hién tai 2.362km).

= Trong bdi canh trién khai mang lwéi dwong sat, ching tdi danh gia 1 s6 nhdm nganh cé thé duwoc huéng loi nhd xu hwéng nay nhw: Xay I&p, Vat liéu xay dwng (thép va da xay

dwng) va B4t dong san (thdng qua md hinh phat trién BDS theo cac tuyén Metro TOD).

Vén dau tw cong duw kién giai ngan
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« Ngudn: Bo Tai Chinh, MBS Research dw bao
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Cac dw an chién lwoc trong chu ki dau tw cdng trung han 2026 - 30

Dw an T“(',?IL)(TY Quy mé Thoi gian trién khai va cac nganh hwéng loi
2026 2027 2028 2029 2030 Sau 2030 S
Nh¢& canh hang khoéng di vao van hanh, ching tdi ha tang * BU_?._?;,-E H;Em

San bay Long hoan thién tinh Bong Nai c6 thé tac dong tich cuc téi cac T S6ng Hing ﬁ

Thanh (GD1) 109,700 5,000 ha nganh nhw Logicstic va bat dong san KCN. Budng sit Ha N§i

DPudng sat Ha Noi Giai doan 2026 - 30,chung tdi danh gia trong gué trinh xay lap va i VA s 4 0 'E - Hai Phong - Lao Cai

- Hai Phong - Lao GPMB, cac nganh chinh dwgc hwéng loi bao gom Xay dwngva Vat - ~- =% °~ S

Cai 203,000 419 kmliéu xay dwng (Thep).

MR G i Theo danh gia, CTCP Vinspeed du kién dAu tw theo phuong thirc

- Can Gi¢o 85,600 53 km L A . . N x ” .

. PPP. Trong th&i gian xay dwng dy an, chung toi danh gia cao cac

Buong sat toc do nganh VLXD va sau ndm 2030 cac dy an BDS theo hinh thirc TOD

cao Ha Noi - c6 thé dwoc hwdng loi.

Quang Ninh 143,553 120 km E Burémg s&t cao e Bic -
Qua trinh xay I&p c6 thé tién hanh tlr nanm 2027 va dw Nam
kién hoan tat tredc ndm 2035 theo ké hoach clia Chinh
phl. Trong thoi gian xay dwng, ching téi cho rang cac
nganh nhw xay 18p va VLXD c6 thé huéng loi. K& tir khi

Puong sit cao van hanh 2035, ha tang dv &n dv kién tac dong tich cuc

téc B4c - Nam 1,700,000 1,541 km t¢i cac nganh Logicstic, bat dong san KCN.

Dy an dv kién khéi cong tir T12/25 khi bat dau

thwc hién GPMB. Dy an chia thanh 3 dy an Cao the Trung Lwong - Mj

thanh phan gom (1) g‘iéi phéng mat bang, (2) Pai Thudn {GE2) Sn bay Long Thanh
|6 canh quan séng Hong va (3) xay dwng dwong

BT Séng Hong sat va khu do thi. Dy an c6 thé duoc khai cong "# i ot oo the

(bao gom Buong tlr 2028, chling t6i danh gia cac cong ty xay lap = Bln Thanh - G G

sat do thi, dai 10 I&n va VLXD c6 thé dwgc huwéng lgi tw trién khai

va khu do thij) 338,000 11,000 ha dw an nay.

« Nguén: B Xay dwng, MBS Research téng hop y Dynamics 2026 | &
ietnam Dynamics
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Mang xay dwng dan dung dw b&o tang trwéng nh& nguén cung BPS tich cwe

= Pong lyc ting trwdng chinh clia nganh xay 1ap dén tir xay dwng dan dung trong béi cdnh nguén cung bat ddng san tiép tuc da phuc héi trong ndm 2026. Nhe nhivng vwdng mac
phép ly lién quan dén tién sir dung dat va quy hoach dwoc thao g&, ngudn cung can hd tai TP.HCM dy béo tang trwdng 1an lwot 78%/17% svck va tai HN ghi nhan mic ting
12%/4% trong giai doan 2025 — 26. Bén canh do, viéc ty 1& hap thu & mlrc cao (khodng trén 80%) cho thay tinh hinh ban hang thuan loi nhe d6 gitp day nhanh tién d6 thu tién
cho céc chu dau tw.

= Nh& d6, theo danh gia ctia chang tdi cac doanh nghiép mang xay dwng dan dung c6 thé duwoc huwédng loi nher (1) backlog dw béo téng truéng manh mé nh& ngudn viéc nhiéu
hon dén tlr nhu cAu trién khai dw &n méi cla cac chi dau tw va (2) Chi phi trich 1ap dw phong gidm nhé co cAu tai chinh clia cla cac chi dau tw lanh manh hon gop phan co
dong tién dé thanh toan cho cac nha thau xay lap.

Nguon cung can hd mé ban tai TP.HCM cé

S6 cén NOXH dworc cap phép trén ca nwéc (Cén) Nguon cung can hé mo ban tai HN dw bao b3 ohuc hi 78%/149 . 2025 — 2
tang trwong 12%/4% svck trong giai doan the phuc hoi 78%/14% svck trong 2025 - 26
2025 — 26 (Can ho)
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«  Ngudn: B Xay dwng, MBS Research » Nguodn: CBRE Report, MBS Research téng hop «  Ngudn: CBRE Report, MBS Research tdng hop
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Mang xay dwng cdng nghiép dw bao tang trwéng tich cwc

«  Xay dwng cong nghiép tré thanh 1 trong nhitng diém sang clia nganh xay Iap Dién tich nha xwéng xay san khu vwe phia Bac trong giai doan 2026 — 27
trong bbi canh vén FDI tiép tuc duy tri tich cwe. Cu thé hon, giai ngan von FDI c6 thé tang trwéng 25% so v&i ndm 2025 (Triéu m2)
trong Iinh virc ché bién ché tao trong 9T/25 tiép tuc tang trwdng 12% svck 1én 10 88% 90%
mirc 17.7 ty USD. Chdng t6i danh giélvén FDI c6 thé tang trwéng trong giai o 620 84—%____——" o5k
doan 2026 — 27 nho cac chinh sach thué quan cua My da tré nén r6 rang hon. 80% cmm———"

-

«  Theo dw b&o ctiia Cushman & Wakefield, dién tich nha xwéng xay san tai khu 6 75/
vie phia Béc va phia Nam tiép tuc cai thién trong boi canh cac doanh nghiép 4
m& rong quy md cac KCN nham hwéng loi tir vén FDI. Dy béo trong giai doan

7
2026 — 27, nguon cung tai khu ve phia Bac dwoc dy bao sé tang thém khoang A
7%

1.5 triéu m2 (+25% svck) nh¢ cac dy an nhw KCN Binh Xuyén (295 ha) va KCN 0
Tan Trao (227 ha). Béi véi cac KCN phia Nam, nhé déng gop ctiia KCN Cay
Trwong (700 ha) va KCN Bau Bang (380 ha), dién tich nha xwéng dw bao cé

70%

65%
2022 2023 2024 2025 2026-27

mmmm Phig Bdc =Ty |& |Ap day

thé tang 21% Ién mirc gan 7.5 triéu m2. Dién tich nha xwéng xay san khu vwe phia Nam dw béo tang trwéng 21%
«  Trong béi canh dién tich cac KCN dwoc mé rong nham hwéng loi ttr nguén vén trong giai doan 2026 — 27 (Triéu m2)
dau tw FDI,'xéy dwng céng nghiép tr& thanh mang kinh doanh tich CE'J)C cua 10 00% 92%
nganh xay lap Nh& dé, cac doanh nghiép co kinh nghiém trong viéc trién khai - 90%
xay dwng ha tang cong nghiép c6 thé dwoc huéng lgi nhw CTD,VCG. Tuy 8 8606 87’%",—";{/ 88%
backlog hién tai cla xdy dwng cdng nghiép so v&i tbng backlog ctia doanh 6 84% —-""‘"Zf/ / 86%
nghiép chi chiém khoang 10% - 20%, tuy nhién day cé thé tré thanh dong lwc 4 820 / / 84%
tang trwdng trong bdi canh gidi ngan FDI duy tri tich cuc. ) % / 82%
/ / 80%
0 _ Z 78%
2022 2023 2024 2025 2026-27

mmm Phia Nam

Ty |& 14p day

« Ngubn: Cushman & Wakefield.
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Bién LN goép duy tri 6n dinh trong khi ng xau c6 xu hwéng giam

Nh& ngudn viéc dn dinh trong bdi canh céac du an dwoc ddy manh trién khai co
thé tac dong tich cuc téi gia trang thau cha cac DN xay l&p. Chang téi danh gia,
gia trang thau co thé cai thién hon so va&i giai doan 2023 — 24 khi gi& ban cai
thién hon gitp chi dau tw c6 thém dw dia d& nang cao gia vén xay dwng. Tuy
nhién, ching téi cho rang gia nguyén vat liéu tiép tuc duy tri & mdc cao cé thé
han ché kha nang mé& rong bién LN gop. Tom lai, gi4 nguyén vat liéu cao hon
dwoc bu d&p bdi gia tring thau tich cwe, nhe d6 bién LN gop dw bao di ngang
guanh mrc 3% - 3.5%.

Bén canh do, 1ai suat vay hién tai du tang nhe khoang 0.5d % - 1d % so voi thoi
diém dau nam 2024 tuy nhién van & mirc 11.5% (thap hon khoang 1 diém %
svck) nhd d6 gidm bét ganh nang I3i vay cho cac chd dau tw. Hon nira, trong
bdi cdnh nhu cdu mua BDS dang & mdc cao dwa trén ty & hap thu tai cac dw
an md& ban & muic trén 70%, nhd d6 c6 thé mang lai dong tién cho doanh
nghiép. Cac doanh nghiép xay lap c6 thé dwoc hwéng loi trong bdi cdnh co cdu
tai chinh va dong tién cla cac chi dau tw lanh manh khi cac khodn ng xau cé

xu hwéng suy giam.

Ngudn: FiinproX, MBS research tédng hop

Bién LN gdp toan nganh xay lap dw béo sé& di ngang quanh mc 6%
trong giai doan nam 2025 - 26
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S6 ngay phai thu ctia cac DN xay dwng giam dan cho thay kha nang thu
tién cta cac nha thau tét hon nhe cac cha dau tw da vwot qua GP khé
khan tai chinh
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+ Nguén: FiinproX, MBS research tbng hop
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NGANH XAY DUNG | Piém kh&i diu cua chu ki tang trwéng 5 MBS

Mdrc dinh gia cua cac doanh nghiép xay lap dang & muirc trung binh 3 nam. Chiing téi lwa chon CTD nhé& trién vong tang trwéng trong dai han

+  Hién tai mrc dinh gia PB cla cac doanh nghiép xay I&p dang & mirc bang ho&c cao hon

trung binh 3 nam va ching téi danh gia diéu nay da phan anh 1 phan trién vong tang Mdre dinh gia PB cua cac doanh nghiép xay lap dang o mie trung binh 3 nam
trwdng trong giai doan 2025 — 26 khi Chinh pha thwe hién chién lwoc gidi ngan dau tw
coéng. Nhd ngudn viéc nhiéu hon trong khi bién LN gép duy tri 6n dinh, LN rong cla cac 4

doanh nghiép niém yét dy kién tdng 10%/9% svck. Nhd d6, ROE ctia cac DN niém yét
(CTD,VCG, HHYV, CII) dv kién dat khoang 5.3% - 6.6% (+0.4d % svck) vao nam 2025.
Nhin sang ndm 2026, ROE dy kién tiép tuc cai thién 0.6 diém % svck 1én mirc 5.9% - )
7.2%.

+  Chdng tdi danh gia sang chu ki dau tw céng trung han 2026 — 30, trién vong tang trudng 1 MM WM.
cac doanh nghiép c6 thé phan hoa trong bdi canh thwe hién chién lwoc nang cap mang M\M,\/L/MJ RV e Si|
lwdi dworng sét théng qua cac dy an Ién nhw duong sat HN — HP — LC va dwdng sat
cao téc Bac — Nam. Do cac dw an dwong sét c6 quy md Ién, cong nghé phirc tap hon

F YRR RIIIIITILEEEEY
SO VOi -tniu’(‘)’ngxcao téc n?n co t?é Cé? doanh nghiép\xéy\lép Aniém yét nhw,VCG,. HHY chi s g § 3 (% é g gﬂ §‘ 3 g;‘) é g gﬁ é‘ 3 § é g g § 3 (% é
thye hién 1 sO dy an thanh phan nhé trong duw &n nay va khdng dwoc hwéng lgi nhieu. CTD VCG HHV LCG

+  Ching t6i wa thich cac doanh nghiép xay I&p thuéc mang xay dung dan dung trong boi L L B L X R o
canh (1) backlog téng tredng manh mé nh ngudn cung BDS va nha & xa hoi ting ROE cua cac doanh nghiép niém yét dw bao tang trwdng khoang 0.4/0.6 diem %
trwdng tich cwe va (2) Chi phi dw phong gidm manh nh¢ tinh hinh tai chinh cta céac cha trong giai doan 2025-26)
dau tw kha quan hon. (3) LN rong tr HDKD cla cac doanh xay lap dy kién tang trudng
10% va 9% svck trong 2 nam toi. 10%

« Do dé, ching tdi lva chon CTD véi nhitng luan diém (1) véi vi thé nha thau xay I&p Ion
duwoc hwdng loi tir Backlog dw kién tang trudng 1an luwot 24%/18% trong giai doan 2026

— 27 va (2) Trich lap dw phong gidm manh 30%-40% nh& cac chi dau tw co vi thé tai 6%
chinh tét hon. 4%
«  DOAi voi cac doanh nghiép con lai nhw HHV,VCG, LCG du LN tang trwéng tuy nhién chi
bang v&i tbc d6 chung ctia nganh, do d6 ching t6i danh gia méc dinh gia nay da phan 2%
anh dung trién vong ctia doanh nghiép. 0%
CTD VCG HHV LCG

m 2024 02025 2026

8%

+  Nguén: FiinproX, MBS Research tbng hop
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NGANH XAY DUNG | Piém khéi dau cua chu ki ting trwéng

A
- MBS

Dw phéng KQKD 2025-26 cac doanh nghiép nganh xay lap trong danh muc theo dbi

Ty déng CTD VCG HHV cll

2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 28,125 30,850 33,318 14,264 15,434 16,206 3,581 3,939 4,215 2,620 2,830 2,971
%svck 18% 13% 8% 11% 9% 5% 8% 10% 7% -13% 8% 5%
LN gop 953 1,103 1,333 2,262 2,775 2,890 1,547 1,721 892 1,669 1,750 1,785
Bién LN gop (%) 3% 4% 4% 16% 18% 18% 43% 44% A4% 64% 62% 60%
EBITDA 654 791 950 2,122 2,620 2,750 1,595 1,745 1,880 1,895 1,968 2,086
Bién EBITDA (%) 2% 3% 3% 15% 17% 17% 45% 44% 45% 72% 70% 70%
LN rong 730 921 850 4,050 1,320 1,450 610 670 690 275 299 320
%svck A7% 60% -8% 337% -67% 10% 43% 10% 3% -24% 9% 7%
EPS (d/cp) 4,380 6,870 6,340 6,444 2,850 3,135 1,197 1,317 1,357 440 480 513
BVPS (d/cp) 86,515 90,004 90,250 18,650 19,850 21,835 19,600 19,780 20,560 14,257 14,520 14,680
(T(;‘/s:p;“ét rong/co phiéu (31,498)  (31,570)  (32,005) (4,551) (4,680) (4,592) (14,174)  (14,256)  (14,368) (3,256) (3,289) (3,586)
No/VCSH 17% 18% 17% 59% 60% 60% 374% 385% 381% 135% 142% 146%
Ty suét cb tirc (%) 0% 3% 4% 10% 5% 5% 0% 0% 0% 0% 0% 0%
ROAE (%) 5% 8% 7% 31% 14% 15% 6% 7% 7% 2% 3% 3%
ROAA (%) 2% 2% 2% 13% 7% 8% 1% 1% 1% 1% 2% 2%

«  Ngudn: MBS Research tébng hop
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NGANH XAY DUNG | BDiem khéi dau cua chu ki tang trweéng o’\.’ BS

Chién lwoc dau tw 2026: Chang téi lwa chon ¢é phiéu CTD trong nganh xay dwng

: Lz Khuyén Dinh gia I,
(VNDIcp) i dem R

= V&i vi thé 1a DN d4u nganh, két hop cung cac chl dau tw Ién nhw Vingroup, Masteries hay Sungroup do d6 dwoc hwéng loi trong
bdi canh cac DN ting téc trién khai dw an va ngudn cung BDS phuc hdi nhe d6 CTD dwoc hwdng loi manh mé trong bdi canh
nganh xay dwng phuc hdi véi 3 phan khuc chinh dén tir dan dung, congnghiép va ha tang. Nhé d6, doanh thu tang trwdng lan lwot
13%/10% svck vaonam 2026-27.

CTD Kha quan 94,500 = Bién LN gop phuc héi 1an lwot 0.3d%/ 0.2d% svck trong béi cdnh ngudn viéc thuan loi hon va DN c6 1 sb bién phap han ché tac

déng cla viéc tang gia NVL. Chét lwong khoan phai thu cao hon gitp doanh nghiép gidm bét chi phi trich 1ap dw phong. Thi trwdng
BDS phuc hdi giip CTD dw kién khéng ghi nhan khodn noxau trong giai doan 2026 — 27, tir d6 chi phi quan ly DN dy kién gidm
30% so voigiai doan 2022-24.

= M dinh gia P/B dang thp hon trong giai doan phuc héi ciia nganh xay dwng /

= Mac du tiép tuc dwoc hwdng loi trong bdi canh ting trwdng dau tw céng va backlog dw kién tiép tuc tang khodng 8% svck. Tuy
nhién, chang t6i danh gia cau chuyén ctia VCG khéng con hap dan khi vén dau tw cong tap trung chd yéu vao cac dy an dwong sat
thay vi dwérng cao téc nhw 2020 — 25 nhéy d6 VCG khong dwoc hudng loi dang ké trong viéc thi cdng xay 1ap cac dw an nay.

= LN nam 2026 c6 thé ghi nhan suy gidm 40% svck do nén cao clia nam 2025 khi ghi nhan i nhuan tir viéc ban dw an.

VCG Trung lap 26,500

= Cll dwoc hwéng loi trong bdi canh doanh nghiép tring thiu dw an cao tbc Trung Lwong — My Thuan (mé réng), nhé dé doanh thu

mang xay |&p va BOT co6 thé ting trwdng khoang 10% trong giai doan 2027 — 28. Chulng t6i danh gia, trong bdi cadnh cao téc nay

ludn duy tri lwu lwong xe & mirc cao, mang BOT clia doanh nghiép c6 thé téng trwdng manh mé tir 2028.

Sang nam 2026, TP.HCM dw kién c6 thé té chirc d4u gia dat dbi voi 5 16 dat tai Tha Thiém va diéu nay c6 thé gitp dinh gia cta Cl

dwoc cai thién

= Tuy nhién, ching t6i danh gia mdc gia hién tai ctia Cll dang & mirc hop ly, ching tdi sé& update lai dinh gia khi sy kién dau gia tai
Thua Thiém hoan thanh

Cll Trung lap 27,000

Vietnam Dynamics 2026 | 12



NGANH XAY DUNG | Diém khéi dau cla chu ki tang triwéng

A
- MBS

Bang so sanh cac doanh nghiép cung nganh

cong ty M&CP  Gia hiéntai Gia muctiéu  Khuyén nghi Vén hoa P/E (X) P/B (x) ROA (%) ROE (%)
Bloomberg ~ VND/CP  VNDI/CP Ty VND 2025 2026 2025 2026 2025 2026 2025 2026

Xay dwng

CTCP NXK va Xaydyng W  VCG WN 22,900 26,500 Trung 1ap 14,800 4.3 115 1.4 1.3 12.9% 4.6% 33.6% 10.9%

CTCP Fecon FCN WN 15,550 N/A KKN 2,337 26.0 25.1 0.8 0.7 0.8% 0.9% 2.7% 2.9%

CTCP Tap doan Béo Ca HHV WN 13,500 16,000 Trung 1ap 6,850 125 112 0.9 0.8 1.5% 1.7% 4.9% 5.2%

CTCP Péau tw Ha tang Ky

thuat Thanh phé Hb Chi

Minh CIIVN 22,700 27,000 Trung 1ap 14,500 82.1 80.5 15 14 0.3% 0.4% 0.9% 1.1%

CTCP Tap doan Cienco4 ~ C4GWN 8,500 N/A KKN 3,050 34.1 32.2 0.9 0.8 0.9% 1.1% 1.6% 1.8%

CTCP Xaydung Coteccons CTD WN 78,800 94,500 Kha quan 8,100 13.1 122 1.0 0.9 2.9% 3.0% 3.7% 4.1%

Trung Binh 8,272.8 28.7 28.8 1.1 1.0 3.2% 2.0% 7.9% 4.3%

+ Ngubdn: Bloomberg, MBS Research
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NGANH THEP | Diém khéi dau cta chu ki tang treéng

Wi

b

Ay

MBS

Nganh thép: Tiéu thu ndi dia tiép tuc tré thanh déng lwc tang trwéng

Dw

Tinh dén 10T25, tiéu thu nganh thép phan hoa rd rét gitra thi trwdng ndi dia va xuét khau. Trong khi thi trwong néi dia duy tri da téng trwdng tich cwe nho (1) nhu cau tiéu thu
trwdng tich cuwc nho nganh xay dwng kha quan va (2) thép ndi dia c6é kha nang nang cao thi phan nho ap thué dbi véi cac lai thép Trung Québc. Cu thé hon, tiéu thu toan nganh
dat 23 Triéu tan (+13% svck) trong dé thép HRC va thép xay dwng cai thién lan lwot 11% va 40% svck.

Chang t6éi dw bao trong giai doan 2025 - 26. tiéu thu néi dia toan ngaph tiép tuc tich cwc khi ghi nhan tang trwdng 7% svck dat mirc 25 Triéu tan. Trong do, tiéu thu thép xay
dwng tang 8% svck dat mirc 13 triéu tan Bong lwc chinh dén t& nhu cau thép cho nganh xay 1ap dién ra tich cwc trong bbi canh ngudn cung BBS cai thién va tang cwong gidi
ngan dau tw cong. Bén canh dé, san lwvong HRC tang manh 20% svck nhé (1) nha may DQ2 di vao van hanh déng gop khoang 5 triéu tan HRC cho thj trwdng va (2) thép VN

gia tang thi phan trong bdi canh thép nhap khau bi ap thué.

San lwong duy tri ting trwdng cé thé tac dong tich cuc tdi gia thép trong giai doan 2025 — 26, bén canh ap lwc tlr thép nhap khau suy gidm trong bdi canh bj ap thué

bao tang trwédng ndi dia sé & muirc

17%/9%
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-15%
= Toan nganh  e====T3ng trwdng

Ngudn: Bloomberg, MBS Research

Thép xay dwng déng gop vé&i mirc tang

21%/7%
15

10 A

2022 v 2024 2026F 2026F

mmmm Thép XD = e===T3ng trirdng

«  Nguén: Bloomberg, MBS Research
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Thép HRC tré thanh diém sang khi tiéu

tang 82%/10%
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—TRC = Tang Twong

Ngudn: Bloomberg, MBS Research
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NGANH THEP | Diém khé&i dau cua chu ki tang trueéng o’\f‘ MBS

Xuat khau bj tac dong tiéu cwe trong bdi canh cac quéc gia thwe hién ap thué

Xuét khau thép suy gidm trong nam 10T25 trong bdi canh cac dbi tac thwong mai chinh nhw EU va My ap thué CBPG. Mdrc thué trung binh & murc 35.-65%, viéc ap thué CBPG
ddi voi dong san phdm HRC va tén ma khién san lwong va gia xuat khdu gidm manh svck. Hon niva, viéc dw cung thép tai EU trong béi canh nhu ciu phuc hdi yéu hon ki vong
da tac dong tiéu cwe téi san lwong xuat khau. Cu thé hon, san lwong xuét khdu HRC va tdn ma gidm 1an lvot 47%/64% svck va dat mirc 1.4/0.8 triéu tAn

Trong nam 2025, ching t6i dw bao, sén lwong xuat khau cé thé gidm 35% svck do la nam dau tién bi ap thué va nhu cau yéu tai cac thi tredng xut khdu (EU va My). Sang ndm
2026, do nhu cau tiéu thu tai EU, My chua c6 tin hiéu phuc héi rd rang va tac déng tiéu cwc cta thué quan, ching téi than trong dw b&o san lwong xuat khau co thé di ngang
svck va dat mirc 5.4 Triéu tan.

Gia xuét khau trong ndm 2025 dw bao giam khodng 7% svck trong bdi canh ap lwc giam gia tr EU va My hién hiru. Sang nam 2026, theo dy bao tir WSA, gia thép tai My va EU
c6 kha nang héi phuc nhe nhé méi trwdng 1ai suét thap, ching téi wdc tinh gid XK ¢é thé duy tri 6n dinh svck.

Dw b&o xuat khau giam manh vao nam 2025 Xuat khau t6n ma giam manh 43% trong nam Thép HRC giam khoang 50% trong 2025 va
va duy tri 6n dinh ndm 2026 2025 va di ngang trong 2026 cai thién nhe 2% nam 2026
15 40% 10 50% 40%

10 A
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20% 30%
10% c 20%
0% 10%
-10% 0%
\ ‘ -20% -10% 0 1
0 : 2022 2023 2024
- 0, - 0,
30% 2022 2023 2024 2026F | 20%

2022 2023 2024 W 2026F | -40% -30%

-50% -40%

20%
10%
0%
-10%

-20%

-30%
-40%
-50%

-60% -5 -50% : 600
B TOAN NQANh  e====Tang tredng mmmm T0aN Nganh  =====Tang trwéng i mmmm T0an Nganh  e===Tang trwéng Rt

Ngudn: Bloomberg, MBS Research . Nguf“)n: Bloomberg, MBS Research «  Ngudn: Bloomberg, MBS Research
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NGANH THEP | Diém khé&i dau cua chu ki tang trueéng o’\f‘ MBS

Gia thép kha nang cao sé phuc hoi ké ttr nam 2026

= Trong ndm 2025, méac du san lwong téng trwéng tich cwe nhd nhu ciu phuc héi, tuy nhién gia thép ndi dia tiép tuc suy gidm svck trong bbi canh ap lwc gidm gia dén tir thép TQ
hién hiru. Trong 10T25, gia thép xay dwng va HRC taj TQ ghi nhan murc gidm 28% va 26% svck do tinh trang dw cung tai nwéc nay, diéu nay tac dong tiéu cwc téi gia thép noi
dia khi thép xay dwng va HRC tai thj trwong ndi dia gidm 1an lwot 7% va 6% svck.

= Tuy nhién sang nam 2026, ching t6i danh gia nhd cac bién phap danh thué chéng ban pha gia, thép néi dia nhw HRC va tén ma tiép tuc gia tang thi phan ndi dia nhe do thi
trwdng thép ndi dia co thé gidm bot ap lwe téi tir thép nhap khau qua dé thép ndi dia kha nang cao sé phuc hdi ké tir 2026. Theo dy b&o cla ching tdi, nh& cac chinh sach
phong vé va nhu cu & mirc cao, thép xay dwng co thé phuc hdi 7% svck va HRC dy béo cai thién 6% svck vao nam 2026

Gia thép trong tai TQ 10T25 tiép tuc chiu ap

. N T Dw béo gia thép HRC c6 thé tang trwéng 6%
Ilwc giam gia 25% svck trong khi thép VN

Dw b&o gia thép xay dwng dw bao phuc hoi

khoang 7% svck vao nam 2026 L svck trong nam 2026
giam it hon
1,000
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900 A 900 A
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Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
«  Ngudn: Bloomberg, MBS Research «  Ngudn: Bloomberg, MBS Research «  Ngudn: Bloomberg, MBS Research
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NGANH THEP | Diém khé&i dau cua chu ki tang trueéng o’\f‘ MBS

Bién LN tiép tuc cai thién trong giai doan 2025 -26

Gia nguyén vat liéu than va quang dy bao cé thé duy tri 6n dinh trong vong 1 nam t&i nhé (1) nhu cau nguyén vat liéu san xuét thép dw béo gidm trong bdi canh TQ tiép tuc thuc
hién chinh sach cét gidm san lwgng thép khoang 2% trong nam 2026 va (2) ngudn cung 6n dinh tai Uc va Brazil.

Theo dy bao cla ching tdi gia than va quang dy bao suy gidm trong ndm 2025 trong bdi canh nhu cu nguyén vat liéu san xuét thép trén thé gi&i suy yéu. Tinh dén 10T25, san
lwong san xuét thép toan cau gidm 2.4% svck trong bdi canh TQ thwe hién cat gidm san lwong, trong khi d6 ngudn cung than va quang tiép tuc duy tri n dinh svck. Ching toi
danh gia, nhu cau yéu nhw hién nay co thé khién gia than va quéng gidm lan lwot 5%/4% svck vao ndm 2025.

Sang nam 2026, gia nguyén vat liéu c6 thé phuc hdi nhe nhé gia thép tich cwe hon, tuy nhién mirc dé ting clia than va quéng sé chi & mde 1an lwot 2%/3% svck va dat 105/280
USD/tan va nh& ngudn cung duy tri én dinh. Trong ndm 2025, gia nguyén vat liéu gidm manh hon gia thép co thé cai thién bién LN gop cla toan nganh l1én mac 15.5% (+1.5
Diém % svck) . Nhin sang 2026, bién LN gop tiép tuc cai thién 1 diém % svck nhér mire tang cla gia thép cao hon so véi nguyén vat liéu.

B L ) o o - ) . N Bién LN gép giai doan 2025 — 26 phuc hoi
Gia than va quang dw bao ha nhiét giai doan Chénh léch gitra thép VN va TQ giam manh L, i . . L,
R . nh& gia thép tang trwédng trong khi gia
2025 - 26 15% svck vao nam 2026 A Cx
nguyén vat liéu duy tri on dinh
600
500 25%
200
400
300 15%
N e e o
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100 “ M~ N ——— - - - - 5%
0 QO
F9HYIITRFIIIILLIRIFEQ
§33858238582388%83882838 s S S
Coal Series3 0
Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
«  Ngudn: Bloomberg, MBS Research «  Ngudn: Bloomberg, MBS Research «  Ngudn: Bloomberg, MBS Research
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NGANH THEP | Diém kh&i dau cha chu ki tang trwéng

A
- MBS

Dong san pham thép ray c6 thé tré thanh déng lwe ting trwéng dai han

Bén canh 2 dong san pham chinh dén tir thép xay dwng va HRC, nganh thép
duwoc hwdng loi trong bdi cdnh phét trién mang lwéi dwong sat tré thanh muc
tiéu cbt 16i dbi vai tang trwdng dau tw cdng trong chu ki trung han 2026 — 30. Do
do, chang tdi danh gia, thép ray cé thé dwoc hwdng loi nhé nhu cau tiéu thu
tang trwdng tich cuwc.

Theo dw bao clia B6 Xay dwng, tdng nhu cau thép ray ddi véi cac dw an dwdng
sat cao téc & murc 28.7 triéu m ray thép (twong dwong véi khodng 4 triéu tan)
bén canh céc loai thép thanh khac nham phuc vu cho dwdng sét cao téc Bac —
Nam va dwong sat HN — HP — LC va cac tuyén dwdng sat do thi tai Tp.HCM.
Chang toi lwu y nhu cau nay c6 thé chwa bao gébm nhw an dworng sat Ha Noi —
Quéng Ninh hay Bén Thanh — Can Gi¢, do d6 nhu cau thuc té néu trién khai
cac dw an trén c6 thé cao hon.

Nh& nhu ciu tiéu thu kha quan trong giai doan 5 ndm tdi, ching t6i danh gia
cac doanh nghiép c6 kha nang san xuét thép ray nhw HPG hay Vinmetal c6 thé
duoc hwdng loi nhd bdi canh nay. Cu thé hon, hién nay HPG dang thuc hién
xay dwng nha may thép ray v&i cong suét 1 triéu tn va du kién hoan thanh vao
nam 2027. Do d6, chiing t6i danh gia, HPG c6 thé dwoc hwéng loi nhd nhu cau
tiéu thu thép ray thuan loi. Bén canh do, Vinmetal ciing dang thuwc hién trién
khai qué trinh san xuét thép ray théng qua hop tac véi Pomina nham thyc hién
muc tiéu 5 triéu tAn thép ray. Theo danh gia ctia ching t6i, véi tbng mirc dau tw
14,000 ty VND, nha may ctia DN c6 thé nhap HRC va can thay vi san xuat khép
kin nhv HPG. Nha may dv kién c6 thé méat khodng 1 ndm trién khai va co thé
dwa ra san pham tir nam cudi 2026.

Nhu cau thép ray c6 thé cao hon ngudn cung trong giai doan 2027 — 28 sau dé dw kién

ngudn cung sé dap ng du khi cac nha may cua HPG va Vinmetal van hanh 6n dinh

(Nghin tan)
5,000

4,500 -
4,000 -
3,500 -
3,000 -
2,500 -
2,000 A
1,500 H
1,000 +
500 A
0

2027 . 2028 2029 2030
ENhu cau Nguodn cung

Cong suat thép ray dw kién trong giai doan 2027 - 30 déng gop tr Vinmetal va

HPG (Tan)
Doanh nghigp  Nha may Cong suat TMPT (Ty San lwong dw kién (Tan)
(Tan) VND)
2027 2028 2029 2030
KLH Dung
Tap doan Hoa  Quét khdi
Phat cong tr Q4/25 700,000 14,000 400,000 700,000 700,000 700,000
Tb hop san
xuét thép
CTCP San xuét Ving Ang, dv
va Kinh doanh  kién kh&i cong
Vinmetal tlr T12/25 5,000,000 10,000 600,000 1,100,000 2,500,000 3,500,000

+  Nguén: B Xay dwng, BCTN céac doanh nghiép
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Chung tdi lwa chon HPG va HSG nh& kha ning cai thién thj phan va dinh gia & mdrc hop ly

« Chung tdi danh gia giai doan 2026 — 27 c6 thé tré thanh chu ki tang trwdng déi

danh gia lai khi trién vong xuét khau cé dau hién cai thién.

Y YT I E e T o e ey e Mtrc dinh gia PB cta cac cd phiéu nganh thép trong 2 chu ki gan nhat
v&i nganh thép ndi dia nho tiéu thu thuan loi va gia thép co kha nang cai thién
tlr ndm 2026. Cu thé hon, ching t6i dw bao thi trwéng nodi dia sé tré thanh diém 4 Chu ki 2016 - 2020 Chu Ki 2020 - 2022
nhan v&i nhu cau tang trwdng tich cwe nhé (1) ngudn cung BDS tiép tuc tang , '
trwdng tich cwe va (2) giai ngan dau tw cong va phat trién ha tang duwong sat
gip m& rdng nhu ciu hwéng téi dong san pham thép ray. Bén canh do, cac )
doanh nghiép ndi dia c6 kha nang mé& rong thi phan trong 1 s6 dong san pham
nhw HRC va tén ma nhd viéc ap thué chéng ban pha gia dbi véi hang nhap 1 : i
khau tr Trung Québc. Déi véi gia thép, &p luc tlr nhap khdu TQ c¢6 thé suy gidm !
manh trong nam 2026 khi Bo6 Cong thwong da ap thué CBPG dbi voi tdn ma va U E R RN
. x 2 oA e S B B B B N S B B BRSOV U ORI
HRC va dw kién ca HRC kho rébng nam 2026, nhd dé6 mire chénh léch gilra gia C 2590935828595 cS258293582889¢5 ¢S
e e s s s s e S zTowL 030240552 " 002355
thép ndi dia va TQ c6 thé giam 25% svck va nh& do tac déng tich cwce toi gia tai HSG G N
thi tredng ndi dia. _ i i
+ V6i nhitng luan diém trén, ching i Iva chon HPG va HSG déi véi nganh thép Gia thép trong 2 chu ki gan nhat
nho (1) vi thé dau nganh c6 kha nang mé rong thi phan trong béi canh ap lwe tir 1,000
thép TQ suy gidm, (2) gia thép tang trong khi nguyén vat liéu duy tri én dinh c6 800
thé gillp mé& rong bién LN gdp va tang trwdng LN rong va (3) mie dinh gia PB
: Lo a . 600 :
hién tai dang thap hon 20% muc dinh gia cua doanh nghiép trong chu ki tang \
tredng. 400
«  DAbi vé&i cac doanh nghiép xuét khau, chang téi danh gia dinh gia hién tai dang & 200 : ; }
. DR . . - T L : Chu ki 2016 - 2020 ! Chuki 2020 - 2022 ;
murc thap tuy nhién trién vong tang trwéng chwa rb rang, do doé chang toi sé ' 5
0 :ﬁl
o
[a]

: i

i |
N W © O© N~NMNMNO®WO®OOO O O O A d N N Mm M < T 0 W0
S B B B B B S BB RN AN BB B BN R
C C > =5 Q O 5 0 > 08 5 O cCc cCc > = o o5 > B s D S C
€T 552003 0885838582003 T8 8 583
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RC Thép XD

«  Ngubn: Bloomberg, MBS Research téng hop
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A
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Dw phdong KQKD 2025-26 cac doanh nghiép nganh thép trong danh muc theo doi

Ty dong HPG HSG NKG

2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 170,480 223,820 264,505 39,950 43,054 46,929 16,024 17,625 18,506
%svck 23% 31% 18% 2% 8% 9% -22% 10% 5%
LN gop 24,577 32,549 38,714 5,146 5,875 6,805 1,103 1,399 1,666
Bién LN gop (%) 14% 14.5% 14.6% 13% 14% 15% 7% 8% 9%
EBITDA 30,565 38,191 43,568 1,729 2,248 2,895 797 1,220 1,440
Bién EBITDA (%) 18% 17% 16% 4% 5% 6% 5% 7% 8%
LN rong 16,000 22,200 26,814 948 1,244 1,493 310 443 545
%svck 33% 39% 21% 86% 31% 20% -31% 43% 23%
EPS (d/cp) 2,663 3,488 4,190 1,501 1,832 2,198 815 1,017 1,251
BVPS (d/cp) 17,320 19,609 20,670 18,850 18,990 19,680 16,600 17,400 17,650
Tién mét rong/cd phiéu (d/cp) (7,131) (7,265) (7,368) (5,892) (5,962) (5,995) (3,525) (3,625) (3,690)
No/VCSH 74% 65% 64% 42% 39% 40% 89% 88% 87%
Ty suét cb tirc (%) 0% 0% 0% 0% 0% 0% 0% 0% 0%
ROAE (%) 15% 19% 23% 8% 9% 197% 4% 6% 7%
ROAA (%) 8% 10% 12% 5% 6% 7% 2% 3% 3%

+  Ngubn: MBS Research
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Chién lwoc dau tw 2026: Chang téi lwa chon HPG, HSG

HPG

HSG

-
-

Kha quan

Kha quan

binh gia
(VNDB/cp)

33,500

22,000

Luan diém dau tw

— ~
~

HPG dwoc hwédng loi trong bdi canh tiéu thu thép xay dwng va HRC du béo tich cwc nho thj trwdng néi dia tdng trwdng. San lwong
va gia thép xay dung duoc dw bao co thé cai thién trong niva cudi ndm do nhu cau tang trwdng dén tir xay dung ha tng va dan
dung.

Téng san lwong tiéu thu dy kién tang trwdng 1an lwot 19%/24% trong giai doan 2025-2026, chi yéu nhé san lwgng HRC ting manh
(+50% svck) tir DQ2. LN rong trong ndm tai chinh 2025-2026 dw kién tang trwdng 1an luvot 42% va 31% so véi clng ky nhd san
lwong tiéu thu tdng manh va bién lgi nhuan gop dwoc cai thién.

Dinh gia hién tai ciia HPG dang thap hon gia tri hop ly. Hé sb P/B hién tai dat 1.6 Ian, thAp hon murc trung binh P/B 2.0 Ian trong giai
doan tang trwdng clia nganh thép.

Chung t6i ky vong gia ctia thép ma ké&m néng (HDG) trong nwéc va xuat khau sé phuc héi tir ndm 2025 nhé vao ting trwdng nhu
cau. Thué CBPG v&i HDG gitp thu hep chénh léch gia gitra thép ciia Trung Québc va Viét Nam, giip HSG gia tang thi phan. Ching
t6i dw doan thi phan ctia HSG sé tang 1én 30%/31% (tlr 29% nam 2024) trong giai doan 2025-26

Loi nhuan rong du kién sé tang 32%/52% so v&i clng ky nam ngodi nhé vao tang trudng khdi lwong (6%/8% so véi cung ky) va
bién lgi nhuan gop téng (0.4/0.6 diém % so véi cung ky) nhe &p dung thué chéng ban phéa giaHHV hién dang dwoc dinh gia thap
hon so v&i mirc trung binh clia cac chu ky truwéc

DU LN rong ctia HSG c6 kha nang tang trwdng va mie dinh gia hién tai & mirc hdp dan. HSG dang dwoc dinh gia thdp hon so véi i
trung binh P/B trong 2 chu ky trwéc (0.9 so véi 1.1) trong giai doan mé rdng cta chu ky thép. Hon niva, P/E nam 2025 dy kién sé
giam xuéng 9.1 (thdp hon mure trung binh khodng 10 trong 2 chu ky trwéc.

-
-
-

NKG

Trung lap

18,800

HDKD cla NKG bi anh hwéng tiéu cuc trong bdi cadnh céac thi tredng xuat khau chi lwe nhw My va EU thuc hién cac bién phap
phong vé. Do do san lwong clia NKG c6 thé gidm 1an lwot 10% va tdng nhe 3% svck trong giai doan 2025 — 26 do thj trwong xuét
khau gidm khoang 20%.

LN rong ctia NKG dw béo gidm 31% svck trong ndm 2025 do san lwgng va bién LN gdp suy gidm dén tir tAc dong tiéu cwe cla thi
trwong xuét khdu. Sang ndm 2026, ching toi danh gia KQKD cé thé kha quan hon nhé dich chuyén co cAu tiéu thu sang thi trwong
ndi dia. Chang t6i ki vong san lwong ndi dia cé thé dat mirc 50 — 55% san lwong tiéu thu. Do d6, LN rong co thé ting truéng 11%
svck vao nam 2026.
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Bang so sanh cac doanh nghiép cung nganh

Cong ty MACP  Giahiéntai Gia muctiéu  Khuyén nghi Vén hoa P/E (X) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP VND/CP Ty WD 2025 2026 2025 2026 2025 2026 2025 2026

Vét liéu xay dwng

CTCP Téap doan Hoa Phat HPG VN 26,250 33,500 Kha quan 208,330 12.5 11.1 1.6 15 6.6% 8.7% 12.5% 15.4%
CTCP Tap doan Hoa Sen  HSG VN 15,400 22,000 Kha quan 10,470 15.6 13.7 1.0 0.9 3.8% 4.7% 6.4% 7.1%
CTCP Thép Nam Kim NKG VN 14,600 18,800 Trung lap 2,500 27.5 22.5 1.0 0.9 2.4% 2.7% 5.8% 6.4%
CTCP Ong thép Viét Dec  VGS VN 25,200 N/A KKN 1,750 9.5 8.6 14 1.3 8.0% 8.2% 13.8% 14.2%
CTCP Tén Bong A GDA VN 16,700 N/A KKN 2,610 8.4 8.0 0.7 0.6 2.2% 2.4% 6.2% 6.4%
Trung binh 45,132 14.7 12.8 1.1 1.0 4.6% 5.3% 8.9% 9.9%

Nguén: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

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‘tf)ng 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 Cudng Dinh Céng Luyén Nguyén Minh DBirc Nguyén Ha Burc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thj Thanh Huong Lé Hai Thanh Mai Duy Anh

Dinh Ha Anh Pham Thj Thanh Huyén Logistics — Vat liéu co ban

V6 Dire Anh



