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Tom tat:

Trién vong xay dwng giai doan nira sau 2026:

Nganh xay 1ap tr& thanh diém sang thic day tang trwdng GDP trong ndm
2026, muc tang trwdng dw bao dat 14% svck. Béng lwc tang trwdng dy
kién dén tr xay dwng dan dung va dau tw cdng khi nguén cung BDS duw
béo duy tri & mlrc cao va ndm 2026 tré thanh ban 1& déi véi chu ki dau tw
cébng trung han 2026 — 30. Déi véi xay dwng dan dung, ngudn cung NOXH
dw kién tang trwdng 1an luwot 50% svck trong 2026. Bén canh dé, viéc thic
day ha tAng dwdng séat thdong qua cac dw an chién lvoc duwong sat HN —
HP — LC, hay Bén Thanh — Can Gi® gilp gidi ngan BTC dy bao tang
tredng 12% svck vao nam 2026.

Céac doanh nghiép xay lap sé& 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 cac céng ty xay lap (3) LN rong tr HDKD cbt I8i ctia cac DN
niém yét tang trudng 6%/5% svck trong giai doan 2026-27.

Chung toi wu thich CTD, Cll déi v&i nganh xay lap nho:

Vi thé doanh nghiép dau nganh, duwoc huéng loi 16n trong bdi canh ting
trrdng toan nganh tich cwc. Backlog tang triedng 24%/18% svck nhé tang
cwdng hop tac véi cac chi dau tw Ién. Bén canh dd, LN rong dy bao tang
trwdng trong giai doan 2026 nhé ddng gop tlr mang xay |ap va BDS.

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

Trién vong Nganh Thép giai doan 2026:

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 tang
13%/10% svck nh& (1) ngudn cung BDS tiép tuc duy tri tich cuwc va (2) giai
ngan dau tw cong du kién cai thién 12% svck trong giai doan 2026.

Bén canh do, gia thép dw kién phuc héi ké& tlr ndam 2026 nhd nhu cau tiéu
thu tang trwdng va ap lwc tir thép TQ gidm manh v&i hé tro tir thué Chéng
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 quang
ha nhiét. (3) LN rong toan nganh dy bao tang trwedng 29% svck.

Chung t6i lwa chon HPG:

HPG dwoc hwéng loi nher ¢é thi phan 16n tai thi trwdng ndi dia nher d6 ¢
thé hwéng loi tir tiéu thu kha quan trong bbi canh gia tang thi phan twr thép
TQ va bién LN gop phuc héi. Nh& dé, LN rong cta doanh nghiép tang
trwdng tich cwce trong giai doan 2026.

Bén canh d, mirc dinh gia PE forward nam 2026 dang thap hon so v&i
doanh nghiép trong nhirng giai doan phuc héi ctia nganh thép.
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Nganh xay dwng dw bao ting 14% svck trong 2026, dong lwc chinh dén tir xay dwng ha ting va dan dung

= Theo ké hoach tir B6 Xay dwng, Bo dat ké hoach tang trwdng nganh xap l&p dw bao & mirc 14% nham gép phan vao murc tang trudng ké hoach 10% cdia Chinh phd. Trong bdi
canh dé, xay dwng ha tang dyw bao tré thanh diém sang trong bbi canh (1) ddy nhanh trién khai ha tAng cac linh virc nhw dwdng sat, cang bién, dién va (2) két hop ngudn vén tw
nhan nham giam ap lwc déi véi vén ngan sach thong qua cac dw &n PPP nhw Truc dai 16 Séng Hong, san bay Gia Binh. Tinh dén hét 5T/26, vén dau tw céng gidi ngan dat muc
245,000 Ty VND (+13% svck va dat 24% ké hoach ndm). Ching t6i dw bao giai ngan BTC c6 thé dat khoang 99% ké hoac, twong dwong 1,050 Ty VND va tang 14% svck

=  Pbi véi xay dung dan dung, dong luc tang trudng dén tlr ngudn cung BDS khi Chinh phl hién nay thuwc hién chién lwoc phat trién nha & cho thué véi NOXH va ngudn cung
BDS dén tir cac dai dy an. Cu thé hon, ngudn cung NOXH dw bao dat khoang 410,000 Can trong ndm 2026 (tang trwdng 20% svck) thdng qua chién lwgc phat trién BBS cho
thué tich cwce trién khai cac dw an NOXH cho thué gi Hon niva, tap trung thao g& vuwéng mac dbéi véi cac dw an nhw Nghi quyét cia UBND TP.HCM. Bén canh dd, viéc cac chi

dau tw I6n tich cwe trién khai cac dai d6 thj giip nguén cung can hd tai HN va TP.HCM dw béo tang trwdng 12%/9% svck.

Dw b&o gia tri nganh xay lap sé tang 14.5% trong
nam 2026, trong khi Q1 tang 9% svck
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« Ngubdn: Bd Xay dwng, MBS Research
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«  Ngudn: B Xay dung, MBS Research

S6 can NOXH hoan thanh tang 50% svck trong
2026 hwéng dén muc tiéu 1 triéu can vao 2030
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« Ngudn: Bd Xay dwng, MBS Research
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Giai ngan dau tw cong dw bao tang trwéng lan lwot 12% trong giai doan 2026

= Chung téi danh gia trong thdi diém hién nay, cac dw an du an ha tang cé thé duoc giadi quyét viedng mac nhanh hon so véi chu ki dau tw cong 2020 -25 trong bbi canh (1) cac

thd tuc, vwdng mac vé dén bu va GPMB ciing nhw phan quyén cho céac dia phwong gitp tién dd dwoc ddy nhanh trién khai va (2) tap trung thwe hién cac dai dw an theo hinh

thirc dau tw PPP nham tan dung nguén vén tw nhan va gidm thiéu ap lwc doi véi von ngan sach.

= Nam 2026 tré thanh nam ban 1& dbi v&i chu ki dau tw cdng trung han 2026 -30 nh& cac chién lwoc tang trudng dau tw cdng. Cu thé hon muc tiéu phat trién nganh cdng nghiép

duong sat bao gdm Nghién clru, trién khai dén nguyén vat liéu (Thép ray) théng qua cac dw an nhu dworng sat HN — HP, LC, dwong sét téc dd cao HN — QN, dwdng st Can

Gid hay dwong sat cao tbc Bac — Nam. Bén canh dd, theo ké hoach phé duyét viéc quy hoach 100 nam ctia TP.HN, chung téi danh gia cac dy an ha tang trién lwoc co thé duwoc

day nhanh tién d6 nhw BT S6ng Hong, nha hat Opera, cai tao H6 Tay,....

= Bén canh phap ly dwoc ddy manh, ching t6i cho rang dé xuéat chip thuan cho TCTD loai tir cac khoan vay ctia nha dau tw thue hién cac dw an Dac thu khong tinh vao han mic

tang trwdng hang ndm clia cac TCTD c6 thé tac dong tich cuc téi viéc tiép can ngudn vén clia cac chd dau tw nham trién khai dw an.

Vén dau tw cong dw kién giai ngan
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+  Ngubn: Bo Tai Chinh, MBS Research dw béo
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«  Nguén: B Xay dung
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«  Ngubn: MBS Research téng hop
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Céac dw an chién lwoc trong chu ki dau tw céng trung han 2026 - 30

Dw &n TMBDT (Ty VND)

Hinh thirc dau tw

Chu dau tw va don vi thi céng

Quy md Tién do trién khai

Cac dw an ha tang phirc hop: Thwe hién quy hoach tam nhin 100 nam cta TP.HN

Truc Dai 16 Canh quan séng Hong 737,000 PPP
Khu phtrc hgp Olympic 925,000 PPP
Khu Lién hop thé thao Rach Chiéc 145,600 PPP
Dw an cai tao HO Tay 30,000 PPP

Chu dau tw:Pai Quang Minh, Thaco va
Hoa Phat .
Don vi thi cong: Chuwa xac dinh

CDT va téng thau: Vingroup
CBT va téng thau: Sungroup

CDT va téng thau: dw kién Sungroup

Pwong cao téc: Ca nwéc c6 khoang 3,345 km cao téc va muc tiéu 5,000 km vao nam 2030

BPuwong Vanh dai 4 (TP.HCM)

DPuwong Vanh dai 4 - Vung tha dé 85,800 PPP

BPuwdng Vanh dai 3 (HCM) 75,400

Cao tbc Quy Nhon - Pleiku 43,200 Vén ngan sach
Trung Lwong - My Thuan (GD2) 36,200 BOT
Cao toéc Bac - Nam (mé rong) 154,246 PPP

« Ngudn: Bd Xay dwng, MBS Research tdng hop

120,400 BOT va vén ngan sach

Vén ngan sach

Don vi thi cong: Becamex IDC, Béo Ca
Group,....

Don vi thi cong: CityLand, Saigon
Sunflower, VEC, Horizon, Vinaconex,...
DPon vj thi cong: CIENCO4, Téng cong ty
Xay dwng s 1 (CC1), Tap doan Hoa
Binh, ...

Don vi thi cong: CTCP Lizen (LCG) —
CTCP 471 (C71) — CTCP Tap doan Tri
Nam va Lién danh Vinaconex — Trwdng
Long — New Sun,...

Bon vi thi cong Lién danh HHV - CII -
Tasco va Xay dwng Hoang Long

Pon vi thi cong Chwa céng bd

Hién tai dang trong gué trinh diéu chinh,quy
11,000 hahoach va xac dinh den bu, GPMB; dv kien giai
doan 2026 - 30 sé thyc hién xay dwng ha tang

DPang xay dwng 1 sd hang muc nhw san van

10,000 ha dong. Dy kién hoan tat dy an nam 2035

Hién tai dang trong qua trinh thu héi d4t, hoan

186 ha > hh nam 2030

12 km Bat dau tir Q3/26 va hoan tat vao nam 2030

GPMB ké tr Q2/26 va khdi cong trong 2026.

LS o v el i e 2028

113 kmPa hoan tat GPMB, hoan thanh vao nam 2027

Hién tai dat 90% xay dwng, hoan thanh trong

76,3 km 2026

Dy kién hoan t4t GPMB vao Q3/26 va khai thac

125 km 1 am 2029

96 km Xay dwng tir 2026, hoan thanh 2028
1,164 kmKhé&i cong nam 2027, hoan thanh nam 2030
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Céac dw an chién lwoc trong chu ki dau tw cdng trung han 2026 - 30

Dw 4n TMDT (Ty VND)

Hinh thirc dau tw

Pon vi thi céng

Quy mb

Tién do trién khai

Puwong sat: Cac dw an dwong sat Ién dan dat ting trwdng cua von BDTC giai doan 2026 - 30

Pudng sat cao tbc Béc - Nam

DPuwong sat HN - HP - LC 203,000
Puéng sét Ha Noi - Quang Ninh 152,000
Metro Bén Thanh - Can Gi¢ 102,000
Metro Bén Thanh - Tham Lwong 55,000
DPudng sat Tha Thiém - Long Thanh 80,000

Nang lwong: Muc tiéu dam bao an ninh nang lwgng

Dién Hat nhan Ninh Thuan 1&2 300,000
LNG Hai Phong 178,000
LNG Ca Na (GD1) 57,000
Nhiét dién LNG Quéang Ninh 55,000
San bay: Muc tiéu 36 san bay vao nam 2050

San bay Gia Binh 196,000
San bay quéc té Ninh Binh 25,000
San bay Phu Quéc (mé rong) 22,000
Cang bién

Cang Nam D6 Son 373,000
Cang trung chuyén Can Gi¢ 113,500
Cang tbng hop Cai Mép Ha 50,800
Cang nuwéc sau Lién Chiéu 45,000

Ngudn: B6 Xay dwng, MBS Research tbng hop

Vén ngan sach

PPP
BOO

Vén ngan sach

BOT

Vén tw nhan
Vén tw nhan
Vén tw nhan

Lién doanh

PPP
PPP
PPP

Vén tw nhan
Vén tw nhan
Vén tw nhan

Vén tw nhan

1,700,000 Pang lwa chon hinh thirc Don vi thi cdng Chwa cong bd

Don vi thi cdng :Chwa coéng bd

CDT va tbéng thau :Vingroup
CDT va téng thau :Vinspeed

Pon vi thi céng : Thaco

Pon vi Thi cong :Dai Quang Minh

Don vj thi cdng: Dy kién Nha thau nwéc ngoai
CDT va tbng thau :Vingroup
CBT: Trung Nam Group

Bon vi thi cong :PV Power, COLAVI, Marubeni
Corporation va Tokyo Gas

CDT: Masterise
Bon vi thi cong: Coteccons

Chuwa cong bb

Bon vi thi cdng: Sungroup

1,541 km v&i 23

400 km vé&i 18 ga

Dang trong qua trinh lwa chon hinh thirc dau tw, thiét
ké, dy kién xay dwng tir 2026 va hoan tat toan tuyén
ga

2035
Dang trong qué trinh thiét k&, GPMB dy kién hoan tat
dw an vao 2030

120 km vé&i 4 ga Dv kién khéi cong 2026 va hoan tat trong 2028

54 km Khéi cong trong 2025, hoan tt nd&m 2028
12 km Khéi cdng 2026, hoan tat ndm 2028

48 km Khéi cong 2026, hoan tat nam 2029

6,000 MW Hoan tat ndm 2035
4,800 MW Hoan tat ndm 2030
4,800 MW Dy kién kh&i cong 206, hoan tat nam 2030

1,500 MW Dang GPMB, hoan tat dy an giai doan 2028 - 30

30 tr hanh khach Hoan tat nam 2030

NADang trong qua trinh nghién ctru kha thi

20 tr hanh khach Hoan tat nam 2027

42 triéu TEU Bang trong qua trinh nghién ctru kha thi

N/A Trong qua trinh lwa chon nha dau tw
N/AN/A

5,7 triéu TEU Dy kién hoan tat 2030
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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 ctia nganh xay 1ap dén tir xay dwng dan dung trong béi cdnh nguén cung bat dong san tiép tuc da phuc héi trong ndm 2026. Nhe nhivng vwdng mac
phép ly lién quan dén tién st dung dat va quy hoach dwoc thao g&, ngudn cung can hd tai TP.HCM dy béo tang trwdng lan lwot 4%/18% svck. Bén canh d, tai HN du ghi nhan
murc gidm nhe khodng 3%/1% svck tuy nhién van duy tri & mirc cao trén 30,000 c&n va ching tdi lwu y ngudn cung nay chua bao gébm cac dw an can hod cho thué méi dc phé
duyét. Bén canh do, viéc ty 1& hap thu & mirc cao (khoang trén 80%) cho thdy tinh hinh ban hang thuan loi nhd d6 gitp day nhanh tién d6 thu tién cho cac chi dau tw.

= Nho do, theo danh gia ctia ching téi cac doanh nghiép mang xay dwng dan dung cé thé dwoc hudng loi nher (1) backlog dy bao tang trudng manh mé nhd 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.

S6 can NOXH dwec cap phép trén ca nwéc (Can)
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4,000 I I
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«  Ngudn: Bd Xay dwng, MBS Research

Nguon cung can hdé TP. HN giam lan lwot
khoang 3%/1% svck trong 2026 - 27, tuy

nhién van duy tri & mic cao (Can)
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+  Ngubn: CBRE Report, MBS Research tong hop
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Ngudn cung can hd tai TP.HCM c6 thé phuc
héi 4%/18% svck trong 2026 — 27 (Can)
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«  Ngudn: CBRE Report, MBS Research tdng hop
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A
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Chung t6i cho rang bén canh cac dy &n ha tang trong diém, ngudn cung BDS
tang trwdng tré thanh dong lwc cai thién ddi véi cac doanh nghiép xay 1&p trong
nam 2026. Nh& d6, Chang t6i dw bao backlog cac DN xay dwng niém yét,
dw kién ting trwéng 15% svck trong ndm 2026 trong d6 chl yéu déng gop tir
cac doanh nghiép I&n. Trong nam 2026, doanh nghiép xay dwng dan dung dw
béo c6 thé dwoc hwéng loi nhiéu hon so véi cac doanh nghiép ha tang trong
bdi cdnh cac doanh nghiép xay dwng ha tdng chwa tham gia vao cac dy an
dwong sat quy md Ién. Cu thé hon, dbi véi CTD dwoc hwéng loi trong bdi canh
trién khai cac dy an 16n nhw san bay Gia Binh, Phti Quéc (mé& rong) gilp
backlog tdng 30% svck. Déi véi cac doanh nghiép ha tang, VCG dw bao tang
trwdng khoang 9% svck va HHV dy bao tang 7% svck trong khi Cll tang 20%
nh& dy an maéi Trung Lwong — My Thuan (GD2).

Sang nam 2026, chang tdi 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 cha dau tw BDS Ién dang tap trung trién khai cac
dai dw an v&i quy md 1&én véi muc tiéu mé ban dw an trong bbéi cdnh nhu ciu
BDS & murc cao va (2) Chinh ph 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 Phu Quéc hay
san bay Gia Binh. B&n canh d6, trong bdi 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 lon,

Backlog clia cac doanh nghiép ha ting c6 thé téng trwdng manh hon trong ndm
2027 khi trién khai dw an cao téc Bac — Nam (mé& rong).

Backlog cac DN xay dwng niém yét dw béo ting trwéng 15%/10% svck vao nam 2026- 27

Backlog cua cac doanh nghiép niém yét(Ty VND) dw béo tang trwéng 15%/10%
svck vao nam 2026-27
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80,500 20%
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20,500 5%

500 0%

2023 2024 2025 2026 2027
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Backlog ctia cac doanh nghiép niém yét trong linh vwe xay lap (Ty VND)
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+  Nguén: FiinproX, MBS Research téng hop
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So véi dau nadm, cac nha thau gap khé khan hon gia nguyén vat liéu nhw cét,
da xay dwng va thép tang manh trong bbi canh chi phi dau vao va van chuyén
tang manh ké tir cudc chién tranh My - Iran dién ra. Cu thé hon, gia thép xay
dung da tang khodng 12% so véi dau ndm va twong dwong mic ting 10%
svck, bén canh do gia cat xay dwng ting 15% svck trong bdi canh thiéu hut
ngudn cung. DU cac doanh nghiép xay I&p c6 thé ki hop déng chia sé chénh
léch gia dbi voi chi dau tw. Tuy nhién, cac doanh nghiép cé thé suy gidm
khoang 0.2% - 0.6 diém % svck do tac dong tiéu cuwc cla da ting NVL.

Cu thé hon, ching tdi dw bao bién LN gép mang xay dwng cla cac doanh
nghiép xay l&p ha tang VCG, HHV, ClI c6 thé gidm khoang 0.3 diém % svck
trong bdi cadnh gia nguyén vat liéu tang. Dbi véi CTD, bién LN gdp duy tri 6n
dinh nhér ki két hop ddng chia sé chénh léch gia déi voi CDT

Sang nam 2027, ching t6i dw b&o bién gdp cla cac doanh nghiép xay lap dw
bao duy tri 6n dinh so v&i nam 2026 nhé gia thau cé thé cai thién hon khi chi
phi dau vao tang va cac dy an ha tang 16n sé duoc trién khai tr 2027 nhw cao
tbc Bac — Nam mé rong gitp backlog cia doanh nghiép xay I&p ha tang duy tri
tang trwéng.

Nguén: FiinproX, MBS research tbng hop

10% A

Bién LN goép c6 thé suy giam va chi phi tai chinh tdng manh trong nam 2026 do gia NVL va mat bang 14i suat cao hon

Bién LN gép toan nganh xay lap dw bao sé giam khoang 0.2 — 0.4 diém %
svck trong nam 2026 va ki vong duy tri 6n dinh trong nam 2027

15% ~

5% A

VCG HHV CTD LCG

-5%

m2024 w2025 = 2026 2027

S6 ngay phai thu ctia cac DN xay dwng giam dan cho thay kha nang thu
tién chta cac nha thau tét hon nhe cac cha dau tw da vwot qua GP khé
khandai chinh
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Nguén: FiinproX, MBS research tbng hop
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Dinh gia cta cac DN xay lap dang & mirc hap dan, c6 thé tich liy trong nhirng giai doan giam manh cua thj trweong

« Hién tai mirc dinh gia PB clia cac doanh nghiép xay |&p dang & mirc thap hon so
v&i trung binh 3 nam trong bdi canh thi trwdng lo ngai 1 sb doanh nghiép c6 thé
gap vuéng mac phap 1y tai cac dw an Ién nhw san bay Long Thanh, bén canh dé 4.00
nha du tw lo ngai l4i suat duy tri & mirc cao tac dong tiéu cuc téi loi nhuan rong
va ROE clia cac doanh nghiép xay lap.

+  Chang t6i dw bao bién gop suy gidm va chi phi tai chinh tang c6 thé dwoc bu dap 2.00
b&i doanh thu ting trwdng. Tuy nhién, chiang téi diéu chinh gidm lgi nhuan rong 100
S0 véi dw bao dau nam. Cu thé hon,, ROE mang xay lap cla cac DN niém yét st o AN S
(CTD,VCG, HHV, ClIl) dw kién dat khoang 5.3% - 6.6% (+0.4d % svck) vao nam 0.00
2026 nh& doanh thu tang trwdng tuy nhién bién gop thu hep.

« Chung t6i danh gia sang chu ki dau tw cong trung han 2026 — 30, trién vong ting
trwdng cac doanh nghiép cé thé phan hoa trong bbi canh thwe hién chién luwoc
nang cap mang lwéi dwdng sat thdng qua cac dw an Ién nhw duwéeng sat HN — HP

Murc dinh gia PB cda cac doanh nghiép xay lap dang & mic trung binh 3 nam

3.00

Jul-23
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Jul-24
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Nov-23
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Jan-24
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Mar-24
Apr-24
May-24
Jun-24
Aug-24
Sep-24
Oct-24
Nov-24
Dec-24
Jan-25
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Apr-25
May-25
Jun-25
Jul-25
Aug-25
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Dec-25
Jan-26
Feb-26
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CTD =—VCG =——HHV LCG

ROE ctia cac doanh nghiép niém yét dw béo tang trwéng khoang 0.3/0.2 diém %

— LC va duwerng sat cao téc Bac — Nam. Chung tdi cho rang cac doanh nghiép ha trong giai doan 2026-27
tang nhw VCG, CIl hay HHV c6é thé hwéng loi trong bdi canh trién khai cao toc
Bac — Nam (mé& rong). 10%
«  Dbi v&i chién lvoc dau tw, chang tdi cho rang hién nay mirc dinh gia dang & mirc 8%
héap dan tuy nhién NDT con lo ngai van dé phéap ly va lai suét cao anh huéng téi 5% — [ ] ]
cac doanh nghiép. Do dé ching tdi khuyén nghi tich Ity c¢b phiéu trong nhirng
nhip gidm sau cla thi trwé>ng nham huwéng téi chu ki dau tw cong 2026 — 30. 4%
« Chulng tdi wa thich CTD va Cll nh& (1) mirc dinh gia hap dan, véi mirc PB dang 2%
& dudi trung binh 3 ndm va (2) dwoc hwdng loi trong bdi cdnh ddy manh gidi 0% L L L
ngan DTC. CTD VCG HHV LCG

2024 02025 2026 02027

+  Ngubn: FiinproX, MBS Research tbng hop
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Dw phong KQKD 2026-27 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 29,125 34,850 37,318 16,071 16,312 16,900 3,581 3,939 4,215 2,620 2,830 2,971
%6svck 25% 20% 8% 25% 2% 4% 8% 10% 7% -13% 8% 5%
LN gop 1080 1,270 1,333 2,271 2,026 2,368 1,547 1,721 892 1,669 1,750 1,785
Bién LN gop (%) 3.8% 3.7% 3.7% 16% 18% 18% 43% 44% 44% 64% 62% 60%
EBITDA 654 991 1050 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 760 820 850 3,695 1,036 1,204 610 670 690 275 299 320
Yosvck 50% 8% 4% 337% -72% 16% 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
Tién mat rong/cé phiéu
(dlcp) (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%
U7 sui e 1 ) 0% 3% 4% 10% 5% 5% 0% 0% 0% 0% 0% 0%
ROAE (%) 5% 7% 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
Vietnam Dynamics 2026 | 11
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Chién lwoc dau tw 2026: Chang téi lwa chon ¢6 phiéu CTD,ClI trong nganh xay dwng

: Lz Khuyén Pinh gia e

e

. = V&i vi thé 1a DN dau nganh, két hop cung cac chii dau tw 1&én nhw Vingroup, Masteries hay Sungroup do d6 dwoc hwdng loi trona\\

! bdi canh cac DN tang téc trién khai dw an va nguén cung BDS phuc hdi nhe d6 CTD dwoc hwéng 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 1an lwot
20%/8% svck vaonam 2026-27.
CTD Kha quan 84,500 = Bién LN gdp phuc hdi khoang 0.5 diém % svck trong nam tai chinh 2026 nhé tring thau cac du an Ién c6 bién loi nhuan cao va da
ki két hop dbng chia sé trwot gia NVL dbi véi chi dau tw. Nher dé tinh dén hét hét Q2/26, doanh nghiép khéng bi anh hwéng béi da
tang cla gia NVL. Sang nam 2027, bién gdp duw bao giam 0.1 diém % svck.
= Muc dinh gia P/B dang thp hon trong giai doan phuc hdi ciia nganh xay dwng
= Chung téi gidam gia muc tiéu 10% so v&i gia gan nhét trong bbi canh bién gop thap hon dw béo.
= CIl dwoc hwéng loi trong bdi canh doanh nghiép tring thau dw &n cao téc Trung Lwong — My Thuan (mé rong), nher d6 doanh thu
mang xay |&p va BOT c6 thé ting trwdng khoang 10% trong giai doan 2027 — 28. Chung t6i danh gia, trong bdi canh cao téc nay
ludn duy tri lwu lwong xe & mirc cao, mang BOT clia doanh nghiép c6 thé téng trwdng manh mé tir 2028.
cll Kha quan 23,000 = Sang ndm 2026, TP.HCM du kién c6 thé té chirc dau gia dat dbi véi 5 16 dat tai Tha Thiém va diéu nay c6 thé gitp dinh gia cta Cl
\ duwoc cai thién. /
= Két luan, chiing t6i danh gia Cll duoc hudng loi trong bbi canh tring thau tai dw an xay 1ap gidp backlog tang trudng, bén canh do, 7
e viéc dau gid lai quy dét tai Tha Thiém cé thé gitip_doanh nghiép dwoc dinh_gid lai nho: tich 1y quy datgiaré. ..~ g
= Mac du tiép tuc dwoc hwdng loi trong bdi canh ting trwdng dau tw cong va backlog dw kién tiép tuc tang khodng 8% svck. Tuy
nhién, chdng t6i danh gia cau chuyén ctia VCG khéng con hap dan khi vén dau tw cdng tap trung chd yéu vao cac dy an dwdng sat
VEG Kha quan 21,200 thay vi duwéng cao tbc nhw 2020 — 25 nhér d6 VCG khong duoc hwdng loi dang ké trong viéc thi cong xay I&p cac dw an nay.

LN ndm 2026 c6 thé ghi nhan suy gidm 72% svck do nén cao ctia nam 2025 khi ghi nhan loi nhuan tir viéc ban dy an.
= Chung t6i danh gia VCG khong dwoc hwéng loi nhiéu trong bdi cdnh dau tw cong tdng manh nhw hién nay do cac dw an phan 16n
theo phwong thirc BT va doanh nghiép khong c6 dinh hwéng thwe hién dau tw theo phwong thirc nay.

Vietnam Dynamics 2026 | 12
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Bang so sanh cac doanh nghiép cung nganh

Doanh nghiép Ma CP Gia hién tai G'Z g:”c Khuyén nghi  Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP  VND/CP VNDbn 2025 2026 2025 2026 2025 2026 2025 2026

CTCP XNK va Xay

dung VN VCG VN 17,350 21,200 Kha quan 12,200 43 115 1.4 13 129%  4.6%  33.6%  10.9%

CTCP Fecon FCN VN 11,250 N/A KKN 1,780 260 251 0.8 0.7 08%  0.9% 27%  2.9%

CTCP Tap doan

Péo Ca HHV VN 10,400 11,500 Trung 1ap 5950 125 112 0.9 0.8 15%  1.7% 49%  5.2%

CTCP Pau tw Ha

tang Ky thuat TP.

H& Chi Minh CII VN 16,000 23,000 Kha quan 10,700 821 805 15 1.4 03%  0.4% 09%  1.1%

CTCP Tap doan

Cienco 4 CAG VN 6,300 N/A KKN 2350 341 322 0.9 0.8 09%  1.1% 16%  18%

CTCP Xay dwng

Coteccons CTD VN 66,200 84,500 Kha quan 7400 131 122 1.0 0.9 29%  3.0% 37%  4.1%

CTCP Lizen LCG VN 8,250 N/A KKN 1,600 138 145 0.9 0.8 24%  2.2% 57%  5.4%

Trung binh 5728 266 267 11 1.0 32%  2.0% 7.6%  45%

« Ngubdn: Bloomberg, MBS Research
Vietnam Dynamics 2026 | 13
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Nganh thép: Tiéu thu ndi dia tiép tuc tré thanh déng lwc tang trwéng

Tinh dén 5T26, tiéu thu nganh thép phan hoa rd rét gitra thi trweong noi dia va xuat khau. Trong khi thi trwong ndi dia duy tri da tang trwdng tich cwe nhé (1) nhu cau tiéu thu
trwdng tich cwe nhd nganh xay dwng kha quan va (2) thép néi dia c6 kha ndng nang cao thi phan nhe ap thué ddi véi cac lai thép Trung Quéc. Cu thé hon, tiéu thu toan nganh
dat 13 Triéu tAn (+18% svck) trong d6 thép HRC va thép xay dwng cai thién 1an lwot 35% va 22% svck.

Chung t6i dw bao trong nam 2026. tiéu thu ndi dia toan nganh tiép tuc tich cwe khi ghi nhan tang trwdng 13% svck dat mire 27 Triéu tan. Trong dé, tiéu thu thép xay dwng tang
18% svck dat mire 14.5 triéu tAn Bong lwc chinh dén tir nhu cau thép cho nganh xay lap dién ra tich cwe trong béi cdnh ngudn cung BDS cai thién va tang cwdng gidi ngan dau
tw cong. Bén canh do, san lwong HRC tang manh 15% svck nhé (1) nha may DQ2 di vao van hanh déng gop khoang 5 triéu tAn HRC cho thj trwong va (2) thép VN gia téng thi

phan trong bdi canh thép nhap khau bj ap thué.

Sang nam 2027, trong bdi canh tiép tuc gidi ngan BTC manh mé bén canh tap trung trién khai cac dy an BDS cho thué, tiéu thu toan nganh dw béo tang 10% svck 1én mirc gan

31 triéu tan thép.

w bao tang trwéng nodi dia sé & mirc

13%/10% svck (Triéu tan)
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25

15 A

®)

25%

20%

15%

10%

5%

0%

-5%

-10%

; ; ; ; -15%
20 2024 2025 2026 2027

-20%
. Toan nganh em— 0y SVCK

Ngudn: Bloomberg, MBS Research

Thép xay dwng déng gop v&i mirc tang
18%/8% svck
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Ngudn: Bloomberg, MBS Research
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Ngudn: Bloomberg, MBS Research
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Xuat khau bj tac dong tiéu cwe trong bdi canh ap Iwe dw cung trén thé gii

Xuét khau thép suy gidm trong nam 5T26 trong bdi canh cac déi tac thwong mai chinh nhw EU va My ap thué CBPG. Mdrc thué trung binh & mirc 35.-65%, viéc ap thué CBPG dbi véi dong san
phdm HRC va tén ma khién san lwgng va gia xuat khdu giam manh svck. Hon nia, viéc dw cung thép tai EU trong bdi canh nhu ciu phuc héi yéu hon ki vong da tac dong tiéu cuc téi san lwong
xuét khau. Cu thé hon, san lwong xuat khau thép xay dwng va tén ma gidm lan lwot 18%/30% svck, du diém sang dén tr HRC véi tang 40% so v&i nén thap nam 2025 nhé thiéu hut thép HRC

tam thoi do gian doan san xuét tai Iran.

Trong ndm 2026, ching t6i dw bao, san lwong xuat khau co thé gidm 10% svck do 1a nam dau tién bi &p thué va nhu cau yéu tai cac thi trweng xuat khau (EU va M) va nhu ciu tiéu thu tai EU,
My chuwa c6 tin hiéu phuc hdi rd rang va tac dong tiéu cwe ctia thué quan, ching t6i than trong duw béo san lwong xuat khau cé thé di ngang svck va dat mie 5.4 Triéu tan. Gia xuat khau trong ndm
2026 dy bao gidm khoang 7% svck trong bdi canh &p lwc gidm gia tr EU va My hién hiru trong bbi canh mat bang 1ai suét neo cao hon khi FED dwa ra tin hiéu cho thy khong cat giam lai suat

trong ntra cubi 2026.

Sang nam 2027, xuat khau dy béo di ngang trong béi canh thép xay dwng tiép tuc gidm khoang 15% svck do dw cung trén thé gi¢i tuy nhién dwoc bu ddp bdi mire tidng 7% cta HRC trong bbi

canh gian doan san xuét tai Iran.

Xuéat khau dw b&o tiép tuc suy giam vao nam
2026 va c6 thé én dinh trona 2027
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Nguén: Bloomberg, MBS Research

Xuéat khau t6n ma giam manh 18% trong nam
2026 va di ngang trong 2027
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Ngudn: Bloomberg, MBS Research

50%
40%
30%
20%
10%
0%
-10%
-20%
-30%
-40%
-50%

Thép HRC c6 thé tang khoang 24%/8% svck
trong bdi canh gian doan san xuét tai Iran

200%
5 A 150%
100%
50%
0 A =
202 2 7
023 026 Q 0%
-50%
-5 -100%
m HRC e Tang trwdng

+  Ngubn: Bloomberg, MBS Research
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Gia thép dw bao tang trwéng trong nam 2026 - 27

= Nhu cau tang trwdng manh mé trong bdi canh gidi ngan vén dau tw cong va xay dwng dan dung. Thi trwdng ndi dia da ghi nhan muirc ting trwdng san lwong lan lwot tang 25%
va 22% dbi v&i thép xay dwng va HRC trong 5T26, bén canh dé viéc 4p thué CBPG dbi véi HRC gilip chénh léch gitra thép VN va TQ gidm khoang 21% svck vé mic khoadng 50
USD/tan. Nho &p e tir thép TQ gidm manh va nhu cau phuc héi tich cwe, gia thép trong niva sau 2026 dw bao cé thé duy tri & murc cao.

= Liy ké ca nam 2026, ching t6i dw bao gia thép xay dwng trong nam 2026 c6 thé phuc hdi khodng 9% svck, bén canh dé gia HRC c¢6 thé tang 7% svck trong bdi canh nhu cau
tiéu thu tich cwec va ap luc tir thép TQ suy gidm nh& mdc chénh 1&ch gidm tir tAc dong cta thué CBPG .

= Sang nam 2027, ching ti du béo gia thép tiép tuc dwoc hwdng loi tlr nhu cau ting trwdng véi cac sdn pham méi nhw thép tay va dau tw ha tang, gia thép xay dwng va HRC dy béo c6 thé cai

thién 1an lwot 8%/5% svck .

Dw béo gia thép HRC c6 thé tang trwéng 6%

Dw béo gia thép xay dwng dw bao phuc hoéi Chénh léch giira thép VN va thép TQ dw béao
khoang 9% svck vao nam 2026 giam khoang 21% svck svck trong nam 2026
1,000 1,000
900 - 900 -
200 -
800 - 800 -
700 - 700 -
- - - 100 A -——
600 - 600 - |
500 - 500 -
400 . . . . . 0 . . . . . 400 . . . . .
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«  Ngubn: Bloomberg, MBS Research «  Ngudn: Bloomberg, MBS Research +  Ngubn: Bloomberg, MBS Research
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Bién LN tiép tuc cai thién trong giai doan 2026

Gia nguyén vat liéu than va quang dy bao cé thé duy tri 6n dinh trong vong 1 nam t&i nhe (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 lwong thép khodng 2% trong ndm 2026 va (2) ngudn cung n dinh tai Uc va Brazil. Tinh dén 5T26, nghanh thép TQ tiép tuc duy tri san lwong am
dam trong bdi canh san xuét thép tai nwédc nay tiép tuc suy gidm 5% svck. Chién lwoc cét gidm san lwong da dién ra tir ndm 2023 va tiép tuc trong nhirng nam tdi trong bdi canh
gia thép nwéc nay suy gidm 12% svck va cac qudc gia tiép tuc ap thué CBPG dbi véi thép nhap khau tir TQ.

Sang nam 2026, gia nguyén vat liéu c6 thé phuc héi nhe nhé gia thép tich cwe hon, tuy nhién mirc dé ting clia than va quéng sé chi & mdc 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 c6 thé cai thién bién LN gop cla toan nganh lén mirc 15.5% (+1.5
Diém % svck) . Nhin sang 2026, bién LN gép tiép tuc cai thién 1 diém % svck nhér mire tang cla gia thép cao hon so véi nguyén vat liéu.

Sang nam 2027, chiing t6i dw béao gia than va quang duy tri 8n dinh nhd nguén cung tang trwdng va nhu cau yéu, nhd d6 bién gdp toan nganh cé thé tang khoang 0.2 diém %
svck nhé gia ban phuc hoi.

Bién LN gép giai doan 2026 - 27 phuc hoi

Gia than va quang dw bao ha nhiét giai doan Mdc chénh léch gilra gid ton ma va HRC o T R » R R
. _ nh®& gia thép tang trwédng, gia nguyén vat
2026- 27 tang 4%/3% svck trong nam 2026 - 27 R Ca
600 liéu duy tri on dinh
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200 25% 1
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«  Ngudn: Bloomberg, MBS Research «  Nguén: Bloomberg, MBS Research +  Ngubdn: Bloomberg, MBS Research
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Dong san pham thép ray c6 thé tré thanh déng lwe tiang trwéng dai han

Bén canh 2 dong san pham chinh dén tr thép xay dwng va HRC, nganh thép
duwoc hwdng loi trong bdi cdnh phét trién mang lwéi dwong sét tré thanh muc
tiéu cbt I6i 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 ciu tiéu thu
tang trwdng tich cuwc.

Theo dw bao clia B6 Xay duwng, 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 xuat 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 véi cdng suat 700,000 tAn va duw kién hoan thanh
vao ndm 2027. Do dé, chdng t6i danh gia, HPG c6 thé dwoc hwdng loi nher nhu
cau tiéu thu thép ray thuan loi. Bén canh dé, Vinmetal ciing dang thwc hién trién
khai qué trinh san xuét thép ray thong qua hop tac véi Pomina nham thwc hién
muc tiéu 5 triéu tAn thép ray. Theo danh gia ctia chiing t6i, véi tbng mirc dau tw
80,000 ty VND, nha may ctia DN cé thé nhap HRC va can thay vi sén xuét khép
kin nhv HPG. Nha may dv kién c6 thé méat khodng 2 ndm trién khai va co thé
dwa ra san pham tlr ndm 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 rng du khi cac nha may cua HPG va Vinmetal van hanh 6n dinh

(Nghin tan)

5,000
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4,000 A
3,500 +
3,000 +
2,500 +
2,000 +
1,500 A
1,000 -

500 A l
0 T T T
2027 . 2028 2029 2030
ENhu cau Nguon cung

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

Doanh nghigp  Nha may Céng suat TMPT (Ty San lwong dw kién (Tan)
(Tén) 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 Viing Ang, dy
va Kinh doanh  kién kh&i cong
Vinmetal twr T12/25 5,000,000 80,000 600,000 1,100,000 2,500,000 3,500,000

« Ngubn: B Xay dwng, BCTN cac doanh nghiép
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Chung tdi lwa chon HPG nh& kha nang cai thién thi phan va dinh gia @ mirc hop ly

) Chlﬂng\tc”)i dé?h gié_l g.iai doan_?O% —27co thé :[ré’_t,han,h Ch,u . ,téng tru)(?_ng _déi Mdrc dinh gia PB cta cac cé phiéu nganh thép trong 2 chu ki gan nhat
v&i nganh thép ndi dia nho tiéu thu thuan lgi va gia thép co kha nang cai thién
tr ndm 2026. Cu thé hon, ching tdi dw bao thi triedng noi dia sé tré thanh diém 4
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

Chu ki 2016 - 2020 i Chuki 2020 - 2022

May-23 - -G I

nhw HRC va tén ma nhd viéc ap thué chéng ban pha gia déi véi hang nhap 1
khau tr Trung Québc. Déi v&i gia thép, &p luc tlr nhap khdu TQ c¢6 thé suy gidm
manh trong ndm 2026 khi Bd Cong thwong da ap thué CBPG dbi véi ton ma va A SO SN
. x 2 A y A A N S U A U B B BB BRI N L B LU U B
HRCvaduklencaHR(Ekhorongnam2026,nhddomucchenhlechgluagla §§§%§§3§§8§§§§§2§§3§ 8§§§§,§<’%
thép ndi dia va TQ c6 thé giam 25% svck va nho dé tac dong tich cue toi gia tai HSG HPG NKG
thi tredng ndi dia. _ i i
« V6i nhivng Iuan didm trén, ching toi lwa chon HPG d8i voi nganh thép nhe (1) Gia thép trong 2 chu ki gan nhat
vi thé dau nganh c6 kha nang mé rong thi phan trong bbi canh ap luc tir thép 1,000
TQ suy giam, (2) gia thép tang trong khi nguyén vat liéu duy tri én dinh c6 thé 600
gilp mé réng bién LN gbp va tang trwdng LN rong va (3) mrc dinh gia PB hién
tai dang thAp hon 20% mac dinh gia cla doanh nghiép trong chu ki tang 600
tredng. 400 !
«  Dbi v&i cac doanh nghiép xuét khau, ching téi danh gia dinh gia hién tai dang & : | }
. . o . . B o L 200 : Chu ki 2016 - 2020 ! Chu ki 2020 - 2022 ;
mirc thap tuy nhién trien vong tang trwdng chwa ré rang, do dé ching toi sé | ; ;
danh gia lai khi trién vong xuét khau cé dau hién cai thién. U 1 © 0 M e ®o oo o o adacacac®®TT®® o o
S g P S g g g g ggag g agaqaqy
> 5 a9 35 9 X908 5 > 5 9 9 35 9 X908 5 > 5
§38%8838858355382838¢888283¢8¢%
Seriesl Series?2

«  Nguén: Bloomberg, MBS Research téng hop
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Dw phdong KQKD 2026-27 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 156,116 220,820 264,505 39,950 43,054 45,029 16,024 16,825 17,496
%svck 12% 31% 18% 2% 7% 5% -22% 5% 4%
LN gop 24,498 32,549 38,714 5,146 5,597 6,805 1,103 1,399 1,666
Bién LN gop (%) 14% 14.5% 14.6% 13% 13% 13% 7% 7% 7%
EBITDA 30,565 38,191 43,568 1,729 1,948 2,095 797 820 880
Bién EBITDA (%) 18% 17% 16% 4% 5% 6% 5% 7% 8%
LN rong 15,450 22,200 26,814 948 1,020 1,100 310 343 370
%svck 33% 42% 21% 86% 8% 6% -31% 8% 7%
EPS (d/cp) 2,663 3,488 4,190 1,501 1,632 1,717 715 772 826
BVPS (d/cp) 17,320 19,609 20,670 18,850 18,990 19,280 16,600 17,100 17,350
Tién mét rong/cé 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%

+  Ngudn: MBS Research
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Chién lwoc dau tw 2026: Ching toi lwa chon HPG

Khuyén Pinh gia

nghi (VND/cp) Luan diém dau tw

C6 phiéu

= HPG duwoc hudng loi trong boi canh tiéu thu thép xay dwng va HRC dw bao tich cwe nhé thi trwdng ndi dia tang truwdng.
San lwong va gia thép xay dung duwoc dy bao cé thé cai thién trong ntra cudi ndm do nhu cau téng trwdng dén tir xay
dwng ha tang va dan dung. Téng san lwong tiéu thu dw kién tang trwdng lan lwot 25%/12% trong giai doan 2026 - 27, chd
yéu nh& san lwgng HRC tang manh (+30% svck) tr DQ2 va thép xay dwng tang 15%

= LN rong trong nam tai chinh 2026 -27 dw kién tang trudng 1an lvot 42%/21% so véi cung ky nhd san lwong tiéu thy ting
manh va bién lgi nhuan gdp dwoc cai thién, bén canh ghi nhan to thoai von dw an.

= Dinh gia hién tai cia HPG dang thap hon gia tri hop ly. H& sb P/B hién tai dat 1.4 1an, thdp hon mc trung binh P/B 1.8
lan trong giai doan tang trudng ctia nganh thép. /

HPG Kha quan 32,000

= Du thi trwéng tiéu thu noi dia tdng trwdng, tiéu thu tdn ma chi tdng khoang 7% svck do xuét khau khé khan. Bén canh dd,
trong bdi cdnh nguén cung BDS tang manh va gidi ngan BDTC, tiéu thu tdn ma dw béo khdng duwoc huéng loi dang ké.
= Loi nhuan rong du kién sé tang nhe 8%/6% so v&i cung ky ndm ngoai nh& vao tang trwdng san lwong trong bdi canh

HSG q}fjr;an 15,500 bién gop duy tri 6n dinh. DU LN c6 thé tang trwdng, KQKD clia HSG c¢6 thé bi tAc dong tiéu cuwc trong bdi canh 13i suét
suy tri & mlrc cao
= Chung t6i diéu chinh gidm dinh gia khoang 4% so v&i bao céo trwédc do diéu chinh gidm LN rong trong bdi canh bién gop
khong phuc hdi nhw ki vong va mét bang |4i suat & mirc cao hon.
= HDKD cta NKG bj anh hwéng tiéu cue trong bdi canh cac thi trwérng xuét khau chi lwe nhw My va EU thwe hién céc bién
Trung phe'ip phﬁmg vé. Do d6 san lwong clia NKG c6 thé giam 10% va tdng nhe 3% svck trong giai doan 2026 — 27 do thj trwdng
NKG lap 14,000 xuat khau giam khoang 20%.

= LN rong cla NKG dw bao tang trwdng nhe do nén thdp nam 2025. Mic dinh gia ciia doanh nghiép dang & murc trung
binh trong giai doan gia xuat khau di ngang.
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Bang so sanh cac doanh nghiép cung nganh

Gia hién Gia muc

coéng ty Ma CP tai ey Khuyén nghi Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP VND/CP TyVND 2025 2026 2025 2026 2025 2026 2025 2026

SI;P P EIREACEL oy 22200 32,000 Khaquan 188,250 12.5 10.5 1.6 14  66%  89% 125%  16.4%
g;?P TapdoanHoa oy 11,600 15,500 Kha quan 9, 400 15.6 13.7 1.0 09  38%  44%  64%  7.0%
CTCP Thép Nam Kim  NKG VN 11,550 14,000  Trung lap 5,680 27.5 22.5 1.0 09  24%  27%  58%  6.4%
SLT,P(C:P Ongthép Viet o5y 20,000 N/A KKN 1,250 9.5 8.6 1.4 13  80%  82% 13.8%  14.2%
CTCPTonDPongA  GDAVN 12,800 N/A KKN 1,950 8.4 8.0 0.7 06  22%  24%  62%  6.4%
Trung binh 49,670 14.7 12.7 11 10  46%  53%  89%  9.9%

« Ngubdn: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

B&o c&o nay duwoc viét va phat hanh b&i 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 cta 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 nao. B&o céo nay va tat ca noi dung 1a san
phadm 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, duwoc tinh béng‘téng cta (i) chénh l&ch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong b bao céo, va (ii) ty suat ¢b 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 n&ng sinh I&i ctia ¢ phiéu tir 15% tré 1én

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

KEM KHA QUAN Kha nang sinh 1&i cta ¢b phiéu & dwéi mire -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung |1ap, tinh trén co s& vén hdéa 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 triwdng gia quyén

KHOI NGHIEN CU’'U CTCP CHUNG KHOAN MB
Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing



