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Bao cao nganh xay dwng va vat liéu xay dwng

Bwé&c vao chu ki tang trwéng

*  Sau murc tang trudng 9% svck vao ndm 2025, nganh xay dwng dw bao tiép tuc duy
tri mire tdng 10% svck trong giai doan 2026 — 27 v&i dong lwc tang trwdng téi tlr
xay dwng ha tang va dan dung.

= Pébi véi nganh thép, ching toi dy béao san lwgng va gia thép co thé phuc héi 1an lwot
12% va 7% svck trong ndm 2026 trong bdi canh nhu cau ndi dia tich cuc va ap luc
ha nhiét tlr thép TQ.

= Chang tdi lya chon CTD, HPG, HSG nh¢ (1) vi thé dau nganh hwéng lgi nhe nhu
cau manh mé trong chu ki phuc hdi; (2) loi nhuan réng tang trwdng manh mé va (3)
dinh gia hap dan.

Nganh xay dwng dw bao tang trieéng 10% svck nho xay dwng dan dung
va ha tang tich cwc

Nganh xay &p tang trudng dy bao dat 10% svck trong bdi canh nguén cung
BDS dy bao duy tri & mirc cao va ndm 2026 trd thanh ban 1& dbi véi chu ki dau
tw cong trung han 2026 — 30. Dbi v&i xay dwng dan dung, ngudn cung NOXH
dw kién tang truéng 1an lwot 45%/50% svck trong 2025 — 26. Bén canh do, viéc
thuc ddy ha tang dwong sat thong qua cac dy an chién lwoc dwong sat HN —
HP — LC, hay Bén Thanh — Can Gi& gilp gidi ngan BTC du bao téng truwéng
20% svck vao nam 2026. Trong bdi canh do, cac doanh nghiép xay dung c6 thé
hwéng loi nhe nhe (1) backlog cac DN niém yét dw bao tang trwdng 24% svck,
(2) Tinh hinh tai chinh cta cac DN b4t dong san tét hon giup gidm chi phi trich
lap dw phong danh cho cac cong ty xay l&p va (3) LN rong tr HDKD cét Ii cta
cac DN niém yét tang trwdng 10%/9% svck trong giai doan 2025-26.

Tiéu thu va gia ban kha quan tac dong tich cwc t&i nganh thép nam 2026
Chung tdi dw b&o san lwong noi dia dy kién co thé tang trwdng khodng 12%
svck véi déng gop chinh dén tir thép xay dwng va HRC (chiém 70% san lwong).
Cu thé hon, thép xay dwng dw bao tdng 13% svck va HRC tang manh 20% svck
nhé (1) nha may DQ2 di vao van hanh déng gép khoang 5 triéu tn HRC cho thj
trwdng va (2) HRC ndi dia gia tang thi phan trong bdi cadnh thép nhap khau bi 4p
thué. Hon niva, chang t6i dw bao gia thép noi dia co6 thé phuc hoi ké tir Q1/26
nhd nhu ciu kha quan khi cac dy an BDS téng téc trién khai va ap lwc gidm gia
tlr thép TQ ha nhiét nhd chinh sach cat gidam 4% san lwgng thép clia nwéc nay.
Céc DN nganh thép dw kién dwoc hwdng loi nhe (1) san lwong tiéu thu tich cuwc
tlr thi tredng noi dia, (2) bién LN gdp toan nganh cé thé cai thién trong béi canh
gia thép phuc hdi trong khi gia nguyén liéu than va quang ha nhiét. (3) LN rong
toan nganh dy bao tang trwdng 28%/22% svck

Chung t6i lwa chon CTD, HPG va HSG

DPéi véi nganh xay dwng, chang téi wa thich CTD nhé (1) vi thé doanh nghiép
dau nganh, duwgc hwéng lgi Ién trong bbi canh tang trwdng toan nganh tich cuc.
(2) Backlog tang trwdng 40%/28% svck nho tang cuwdng hop tac véi cac chu
dau tw Ién va LN rong du bao ting 47%/60% svck trong giai doan 2025 — 26
nhd déng gop tlr mang xay lap va BDBS. Mdc dinh gia P/B dat 0.8 dang thap hon
mirc 1.1 trong giai doan phuc héi ctia nganh xay |p.

Chuyén vién phan tich

Trong nganh thép, ching t6i lwa chon HPG va HSG véi cac luan diém (1) hwéng
lgi nhé& ¢6 thi phan I&n nhé d6 gia tang thi phan ti thép TQ va bién LN gdp phuc
hdi. Nhe d6, LN rong clia HPG va HSG tang trwéng tich cuc trong giai doan
2025 — 26. (2) mirc dinh gia PE forward ndm 2026 dang thap hon so véi doanh Lé Hai Thanh

nghiép trong nhi*rng giai doan phuc hdi ctia nganh thép. Thanh.LeHai@mbs.com.vn
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Nganh xay dwng: Téang trwéng 10% svck trong 2026, dong lwc
chinh dén tir xay dwng dan dung trong khi ha tang va céng nghiép

duy tri 6n dinh

Xay dwng ha tadng: Pay manh ha ting dwong sat nhe vén giai ngan dw
bao tang trwéng 20% svck

Hinh 1: Cac dw an BTC chién lwoc giai doan 2026 - 30
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Puwong sat: Cac dw an dwong sat Ion dan dat ting trwdng ctia von BTC giai doan 2026 - 30
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Hinh 2: Vén dau tw cong dw kién giai ngan (Pon vi: Ty VND) Hinh 3: S km cao téc va dwong st giai doan 2026 -30
(Pon vi: Km)
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Ngudn: Bo Tai chinh, MBS Research Ngudn: Bd Xay dung, MBS Research

N&m 2026 tré thanh nam ban 1& cla chu ki dau tw cong trung han 2026 — 30
khi la buéc khéi dau trong chién lwoc phat trién mang luéi 2,362 Km duéng
séat vao ndm 2030 v&i nhivng dw &n chién lwoc sé duwoc khéi cong nhw HN —
HL, Pwong s&t HN-HP-LC, Metro Bén Thanh — Can Gid va dwong sét cao tbc
Bac — Nam. Cac du an dwdng sat déng vai trd quan trong trong béi canh da
hoan thién muc tiéu 3,000 km cao tbc va tién t&i muc tiéu 4.802km (t&ng so voi
hién tai 2.362km). Bén canh viéc mé& réng danh muc dw an, cac vuéng mac
clia ndm 2025 nhw bang gia dat khac nhau tai 1 sb dia phwong gay kho khan
trong qua trinh d&n bl sau sat nhap hay tién st dung dat c6 thé dwoc théo g&
trong ndm t&i nhér cac quy dinh méi trong Luat D4t Dai (stra d6i) va Luat Dau
tw cong (stra d6i). Nho do, ching toi dw bao gidi ngan vén BTC nam 2026 cé
thé tang 20% svck va dat 930,000 nghin ty VND

Mang xay dwng dan dung dw bao tiang trwéng nh& nguén cung BDS tich

cwc
Hinh 4: S6 cin NOXH dwoc cp phép trén ca  Hinh 5: Ngudn cung can ho tai HN dw bao Hinh 6: Ngudn cung tai TP.HCM c6 thé phuc hoi
nwéc (Can) tang trwong 12%/4% svck 2025 - 26 78%/14% svck trong 2025 — 26 (Can ho)
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DPong lwc tdng trwdng chinh ctia nganh xay 1ap dén tir xay dwng dan dung trong
bdi cadnh nguén cung bat déng san tiép tuc da phuc héi trong nam 2026. Nhe
nhirng vuwéng mac phéap ly lién quan dén tién st dung dét va quy hoach dugc
thao g&, ngudn cung cdn hd tai TP.HCM dw bao tang trwdng 1an lwot 78%/17%
svck va tai HN ghi nhan mc tang 12%/4% trong giai doan 2025 — 26. Bén canh
do, viéc ty 1& hap thu & mire cao (khodng trén 80%) cho thay tinh hinh ban hang
thuan loi nher d6 gitp ddy nhanh tién dé thu tién cho cac chd dau tw. Nhe @6,
theo danh gia ctia chang téi cac doanh nghiép mang xay dwng dan dung cé thé
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duwoc hwdng loi nhe (1) backlog dw bao ting trwdng manh mé nhé ngudn viéc
nhiéu hon dén tv nhu cAu trién khai dw &n méi cia cac cha dau tw va (2) Chi
phi trich 1ap dw phong gidm nh& co ciu tai chinh cla cla cac chd dau tw lanh
manh hon gép phan cé dong tién dé thanh toan cho cac nha thau xay I1&p

Backlog cac DN xay dwng niém yét dy bao ting trwéng 24% svck vao
nam 2026

Chung t6i dw bao backlog cac DN xay dwng niém yét, du kién téng trudng 24%
svck GD 2026 trong d6 chi yéu déng gop tir cac doanh nghiép I&n. Déi voi
nhém xay dwng dan dung, viéc hwéng loi tir cac chd dau tw Ién tang cudng
trién khai dw an gitp backlog ctia CTD ting trwdng 42% svck. Dbi véi cac
doang nghiép xay dwng ha tang, trang thau thém cac dw an cao téc gitp VCG
tang trwdng 17% svck va HHV dy bao gia tri hop déng ki méi tang 13% svck.
Chung toi danh gia, backlog ctia cac doanh nghiép xay dwng dan dung cé thé
tang trwdng cao hon so v&i cac doanh nghiép ha tAng véi nhikng Iy do chinh
sau (1) cac chu diu tw BDS I&n dang tap trung trién khai cac dai dw &n véi quy
mé 1&n véi muc tiéu mé ban dy an trong béi cdnh nhu cau BPS & mirc cao va
(2) Chinh phu trao quyén cho cac chi dau tw I&n trong viéc trién khai va van
hanh 1 sé dy &4n dau tw ha tAng nhw San bay Phi Quéc hay san bay Gia Binh.
Bén canh do, trong bdi canh cac dw an ha tang tap trung vao trién khai mang
lwéi dwdng sét, viéc trang thau cé thé khoé khan hon do hién tai viéc dau thau
ciing dang tap trung vao cac chud dau tw 16n.

Hinh 7: Backlog ciia cac doanh nghiép niém yét (Ty VND) dw bao Hinh 8: Backlog ctia cac doanh nghiép niém yét trong linh vipc xay

tang trwéng 24% svck vao nam 2026 lap (Ty VND)
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Ngudn: BCTN céc DN, MBS Research Nguén: BCTN clia cac DN, MBS Research

Bién LN gdp duy tri 6n dinh trong khi no xau ¢6 xu hwéng giam

Nh¢& ngudn viéc 6n dinh trong bdi canh cac dw an dwoc ddy manh trién khai c6
thé tac dong tich cwce téi gia trang thiu cha cac DN xay l&p. Chung téi danh gia,
gia trang thau c6 thé cai thién hon so véi giai doan 2023 — 24 khi gia ban cai
thién hon gitp chi dau tw c6 thém dw dia dé nang cao gia vén xay dwng. Tuy
nhién, ching tdi cho rang gia nguyén vat liéu tiép tuc duy tri & mirc cao cé thé
han ché kha nang mé rong bién LN gop. Tém lai, gia nguyén vat liéu cao hon
duoc bu dap bdi gia trang thau tich cwe, nhd d6 bién LN gop dyw bao di ngang
quanh mirc 3% - 3.5%. Bén canh d6, |4i suat vay hién tai du tdng nhe khoang
0.5d % - 1d % so vé&i thdi diém diu nam 2024 tuy nhién van & mirc 11.5% (thap
hon khodng 1 diém % svck) nhe d6 gidm bét ganh néng 1ai vay cho cac chd
dau tw. Hon nira, trong bbi cdnh nhu ciu mua BDS dang & mirc cao dwa trén
ty & hap thu tai cac dw &n mé& ban & muc trén 70%, nhd d6 c6 thé mang lai
dong tién cho doanh nghiép. Cac doanh nghiép xay lap cé thé dwoc hwéng loi
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trong bdi canh co c4u tai chinh va dong tién cta cac chd dau tw lanh manh khi
cac khoan no xau c6 xu hwéng suy giam.

Hinh 9: Bién LN gép toan nganh xay lap dw bao sé& di ngang quanh Hinh 10: $6 ngay phai thu ctia cac DN xay dwng giam dan cho thay

mtrc 6% trong giai doan nam 2025 - 26 kha nang thu tién ctia cac nha thau tét hon
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Nguén: FinproX, MBS Research
Nganh Thép: San lwong va gia thép 2026 dw bao tang 12%/ 7%

svck nh& nhu cau néi dia tich cwe va ap lwc tir thép TQ giam

San lweng ndi dia dw bao tang trwéng 12% svck véi dong lwe dén tir
thép xay dwng va HRC

Chung t6i dw b&o trong nam 2026. tiéu thu noi dia toan nganh tiép tuc tich cuc
khi ghi nhan tang trwdng 12% svck dat maéc 27 Triéu tAn. Trong do, tiéu thu
thép xay dwng tang 13% svck dat mirc 14 triéu tAn Dong lwc chinh dén tr nhu
cau thép cho nganh xay lap dién ra tich cwc trong bdi canh nguén cung BDS
cai thién va tang cwdng gidi ngan dau tw céng. Bén canh dé, san lwong HRC
tang manh 20% svck Ién mdc 7 triéu tAn nher (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 4p thué.

Hinh 11: Dw bao tang trwdng noi dia sé & Hinh 12: Thép xay dwng déng gép vé&i mirc
mirc 12% svck vao nam 2026 (Triéu tan) tang 13% (Triéu tan)
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mmmm Toan nganh  e====T&ng trirdng mmmm Thép XD = === Tang trwdng

Gia thép kha nang cao sé phuc hdi ké tlr nam 2026

Chung t6i danh gia nh& cac bién phap danh thué chéng ban pha gia, thép noi
dia nhuw HRC va tén ma tiép tuc gia tang thi phan ndi dia nhé d6 thi trwdng thép
ndi dia c6 thé giam bét &p lwc téi tr thép nhap khau qua d6 thép noi dia kha
néng cao sé& phuc hdi k& tr 2026. Theo dw bao cla chiing t6i, nhe cac chinh
sach phong vé va nhu cdu & mirc cao, thép xay dwng co thé phuc hdi 7% svck
va HRC du béo cai thién 6% svck vao nam 2026. Chung t6i lwu y rng gia thép
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Hinh 13: Thép HRC tr& thanh diém sang khi tiéu
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c6 thé phuc héi ké tir Q1/26 nhé nhirng chinh sach thuc day BTC trong dau
nam bén canh viéc tiép tuc cat gidm 4% san lwong cta thép TQ gilp ap luc

gidm gia ha nhiét.

Hinh 14: Dw bao gia thép xay dwng dw bao phuc héi khoang 7% svck Hinh 15: Dy bao gia thép HRC c6 thé ting trwéng 6% svck trong
vao nam 2026
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Nguén: Bloomberg, MBS Research

Bién LN tiép tuc cai thién trong giai doan 2025 -26
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Nguén: Bloomberg, MBS Research

Gia nguyén vat liéu than va quang dw bao c6 thé duy tri n dinh trong vong 1
ndm t&i nhe (1) nhu cdu nguyén vat liéu san xuét thép dw bao gidm trong béi
canh TQ tiép tuc thuc hién chinh sach cat gidm san lwong thép khodng 2%
trong n&m 2026 va (2) ngudn cung n dinh tai Uc va Brazil. Sang nam 2026,
gi4 nguyén vat liéu c6 thé phuc hdi nhe nhe gia thép tich cwe hon, tuy nhién
mirc do tang cla than va quang sé chi & mac 1an luwot 2%/3% svck va dat
105/280 USD/tAn va nh& ngudn cung duy tri 6n dinh. Trong nam 2025, gia
nguyén vat liéu gidm manh hon gia thép co thé cai thién bién LN gop cla toan
nganh lén mirc 15.5% (+1.5 diém % svck). Nhin sang 2026, bién LN gop tiép
tuc cai thién 1 diém % svck nhd mirc tdng cta gia thép cao hon so véi nguyén

vat liéu.

Hinh 16: Gia than va quing dw bao ha nhiét giai doan 2025 — 26 Hi 17: Bién LN gop giai doan 2025 — 26 phuc hdi nh gia thép tiang

(USD/tén)
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Chung t6i lwa chon HPG, HSG, CTD cho chu ky dau tw céng sap
t&i

Dw phong KQKD 2025-26 cac doanh nghiép nganh xay dwng vathép trong
danh muc theo dai

Hinh 20: Dw bao KQKD ctia cac DN nganh xay lap

Ty déng cTD VCG HHV clil

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 4215 | 2,620 2,830 2,971
%svck 18% 13% 8% 11% 9% 5% 8% 10% 7% | -13% 8% 5%
LN gop 953 1,103 1333 | 2262 2,775 2,890 1,547 1,721 892 | 1,669 1,750 1,785
ff,}oe)” LN gop 3% 4% 4% 16% 18% 18% 43% 44% 44% |  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
E,f)” 2ok 2% 3% 3% 15% 17% 17% 45% 44% 45% | 2%  70% 70%
LN rong 730 921 850 | 4,050 1,320 1,450 610 670 690 275 299 320
%svek 47% 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
Tién mat
rong/ch phiéu | -31,498 -31,570 -32,005 | -4551  -4,680 4592 | -14,174  -14256  -14,368 | -3256 -3,289  -3,586
(d/cp)
No/VCSH 17% 18% 17% 59% 60% 60% 374% 385% 381% | 135%  142% 146%
E};)S“at CIUE 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%

Hinh 22: Dw bdo KQKD céac doanh nghiép nganh thép

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 24577 32,549 38,714 | 5146 5875 6,805 | 1,103 1,399 1,666
Bién LN gop (%) 14% 14.50%  14.60% 13% 14% 15% 7% 8% 9%
EBITDA 30,565 38,191 43568 | 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 4190 | 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 7131 7265 7,368 | 5,892 5962 5995 | -3525 3,625  -3,690
phiéu (d/cp)
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%
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Chién lwoc dau tw 2026 cho cha dé dau tw cong: HPG, HSG, CTD

Cé phiéu Khuyen Gia myc Luan diém dau tw
nghi tiéu
Chung t6i danh gia giai doan 2026 — 27 c6 thé tré thanh chu ki tang trwéng déi véi nganh thép noi dia nhe
tiéu thu thuan lgi va gia thép c6 kha nang cai thién tlr ndm 2026. Cu thé hon, ching tdi dw bao thj trwdng
noi dia sé tré thanh didm nhén véi nhu clu tang trudng tich cuc nhé (1) ngudn cung BDS tiép tuc ting
trwéng tich cuc va (2) giai ngan dau tw cong va phat trién ha thng dwong sat giip mé rong nhu cau hudng
t&i dong san phdm thép ray
Tbng san lwgng tiéu thu du kién tang trwdng 1an lwot 19%/24% trong giai doan 2025-2026, chi yéu nhey
san lvong HRC tidng manh (+50% svck) tr DQ2. LN rong trong ndm tai chinh 2025-2026 du kién ting
trwédng 39% svck vao nam 2026 nhd san lwgng tiéu thu tdng manh va bién lgi nhuan gop dworc cai thién.
Gia thép kha n&ng cao c6 thé phuc hdi k& tir Q1/26 trong béi canh nhu cau tiéu thu kha quan va ap lwc t
TQ ha nhiét trong bdi canh nwédc nay tiép tuc muc tiéu cét gidm 4% san lwong nadm 2026.
. , . 40
HPG Khaquan 33,500 PO ke | cnsagmenz
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Dinh gia hién tai ctia HPG dang thap hon gia tri hop ly. Hé sb P/B hién tai dat 1.5 1an, thdp hon mirc trung
binh P/B 2.0 1&n trong giai doan tang trwdng ctia nganh thép.
Bén canh d6, cac doanh nghiép noi dia c6 kha ning mé rong thi phan trong 1 sé dong san phdm nhw HRC
va tén ma nhé viéc ap thué chéng ban pha gia déi véi hang nhap khau tir Trung Quéc.
Thué CBPG v&i HDG gidp thu hep chénh Iéch gia gitra thép cla Trung Quéc va Viét Nam, gidp HSG gia
tang thi phan. Loi nhuan rong dw kién sé& ting 31%/20% so v&i cung ky ndm ngodi nhd vao tang trwdng
khéi lwong (6%/7% so vé&i ciing ky) va bién loi nhuan gop tang (0.4/0.5 diém % so véi cing ky) nhd ap
dung thué chéng ban pha.
v . - 40
1,200 H ! ; - |
: Chu ki 2018 - 2020 : Chu ki 2020 - 2022 |.
1,000 4 i i : 30
HSG Kha quan 23,000 soo |
500 : : =0
400 4 : :
| 1.0
200 - 1 H
| PE=1a : PIB=12 :
o 3 T T T 0.0
R I SRR P P
O

—FPE

Dinh gia hién tai & mic hap dan. HSG dang dwoc dinh gia thap hon so véi trung binh P/B trong 2 chu ky
trwée (0.9 so vai 1.1) trong giai doan mé rdng clia chu ky thép. Hon niva, P/E ndm 2026 duy kién sé giam
xubng 8.0 (thap hon mirc trung binh khodng 9 trong 2 chu ky truéc).
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CTD

Kha quan

94,500

CTD dwoc hwéng loi manh mé trong bdi cdnh nganh xay dung phuc hdi véi 3 phan khic chinh dén tr
dan dung, congnghiép va ha tang. Nhe d6, doanh thu ting truéng Ian lwot 13%/10% svck vaondm 2026-
27.

Bién LN gop phuc héi 1an lwot 0.3d%/ 0.2d% svck trong bdi cdnh nguén viéc thuan lgi hon va DN ¢c6 1 sb
bién phap han ché tac dong cta viéc tang gia NVL. Thi truéng BDS phuc hdi gitip CTD dw kién khéng ghi
nhan khoan nox4u trong giai doan 2026 — 27, tir d6 chi phi quan ly DN dw kién gidam 30% so véigiai doan

2022-24.

Mrc dinh gia P/B dang thdp hon trong giai doan phuc hdi ctia nganh xay dwng.

NKG

Trung lap

18,800

HDKD ctia NKG bj anh huéng tiéu cwe trong béi canh cac thi trieérng xuét khdu chd lwe nhuw My va EU
thwe hién cac bién phap phong vé.

LN rong ctia NKG dy béo gidm 31% svck trong ndm 2025 do sén luwong va bién LN gdp suy gidm dén tw
tac dong tiéu cuc cla thi trwdng xuét khau. Sang nam 2026, ching tai danh gia KQKD c6 thé kha quan
hon nhé dich chuyén co cAu tiéu thu sang thj trwérng ndi dia. Chiing téi ki vong san lwong ndi dia cé thé

dat mirc 50 — 55% san lwong tiéu thy. Do d6, LN rong cé thé tang trwdng 11% svck vao nam 2026.

VCG

Trung lap

26,500

Mac du tiép tuc dwoc hwéng loi trong bdi canh téng trwdng dau tw cong va backlog dy kién tiép tuc téng
khoang 8% svck. Tuy nhién, ching t6i danh gia cau chuyén ctia VCG khéng con hap dan khi vén dau tw
c6ng tap trung chi yéu vao cac dy an dwéng sét thay vi duwdng cao tc nhw 2020 — 25 nhér d6 VCG khong
dwoc hwéng loi dang ké trong viéc thi cong xay 1&p cac dy an nay.

LN nam 2026 co thé ghi nhan suy gidam 40% svck do nén cao ctia ndm 2025 khi ghi nhan lgi nhuan tw

viéc ban dw an.

Cll

Trung lap

22,000

Cll dwoc hwdng loi trong bdi canh doanh nghiép tring thau dw an cao téc Trung Lwong — My Thuan (mé
réng), nhd d6 doanh thu méng xay lap va BOT c6 thé ting trwdng khoang 10% trong giai doan 2027 — 28.
Sang ndm 2026, TP.HCM du kién cé thé tb chirc du gia dat dbi vai 5 16 dat tai Tha Thiém va didu nay co
thé giap dinh gia cta Cll dwgrc cai thién

Tuy nhién, chung t6i danh gia mdc gia hién tai ctia Cll dang & mirc hop ly, ching t6i sé update lai dinh

gia khi sy kién dau gia tai Thu Thiém hoan thanh.

Hinh 23: So sanh véi cac doanh nghiép xay lap trong nganh

i ran Gia ; ;
Doanh = Gia hién Khuyén Von
nghiép Ma CP tai rtrl'nglj: nghi hoa P/E (x) P/B (x) ROA (%) ROE (%)
VND/C

Bloomberg  VND/CP P VNDbn 2025 2026 2025 2026 2025 2026 2025 2026
Xay dwng
CTCP XNK va
Xay dwng VN VCG VN 22,900 26,500 Trung lap 14,800 4.3 115 14 1.3 12.9% 4.6% 33.6% 10.9%
CTCP Fecon FCN VN 15,550 N/A KKN 2337 260 251 038 0.7 0.8% 0.9% 2.7% 2.9%
CTCP Tap
doan Deo Ca HHV VN 13,000 16,000 Trung lap 6,850 125 112 09 0.8 15% 1.7% 4.9% 5.2%
CTCP bau tv
Ha tang Ky
thuat TP. Ho
Chi Minh Cll VN 19,000 22,000 Trung lap 14500 821 805 15 14 0.3% 0.4% 0.9% 1.1%
CTCP Tap
doan Cienco 4 C4G VN 8,500 N/A KKN 3,050 341 322 09 0.8 0.9% 1.1% 1.6% 1.8%
CTCP Xay
dwng
Coteccons CTD VN 77,000 94,500 Kha quan 8,100 13.1 12.2 1.0 0.9 29% 3.0% 3.7% 4.1%
Trung binh 8,2728 287 288 11 1.0 3.2% 2.0% 7.9% 4.3%

9 | MBS RESEARCH



B&o céo cé nganh | 15 Thang 01 2026

Hinh 24: So sanh véi cac doanh nghiép thép trong nganh

Doanh . Gia Gia muc Khuyén X .

nghiép Ma CP hién tai tidu nghi Von hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP VND/CP VNDbn 2025 2026 2025 2026 2025 2026 2025 2026

Thép

CTCP Tap

doan Hoa HPG VN 27,250 33,500 Khaquan 208,330 125 111 1.6 15 6.6% 87% 125% 15.4%

Phat

CT\CP Tap HSG VN 16,900 22,000 Kha quan 10,470 156 13.7 1.0 09 38% 4.7% 6.4% 7.1%

doan Hoa Sen

CTCP Thép A

Nam Kim NKG VN 16,000 18,800 Trung lap 2500 275 225 1.0 09 24% 2.7% 5.8% 6.4%

CTCP Ong ) 0 0 0

thép Viét Dirc VGS VN 26,200 N/A N/A 1,750 9.5 8.6 14 1.3 8.0% 82% 13.8% 14.2%

CTCP LRl GDA VN 16,000 N/A N/A 8.4 8.0 0.7 0.6 22% 24% 6.2% 6.4%

bong A 2,610

Trung binh 45,132 147 128 1.1 10 46% 53% 89% 9.9%
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MIEN TRU TRACH NHIEM

B&o c4o nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty C4 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh x&c, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c¢é phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém coéng bd béo céo, va (i) ty suat cd tiec du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
TRUNG LAP Kha nang sinh I1&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thdp 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&m git, tinh trén co s& vén hoéa thj trudng 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)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CTCP CHU'NG 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
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc
V6 Ddac Anh Pham Thj Thanh Hwong Pham Thj Thanh Huyén
Nghiém Phu Cuwong Lé Hai Thanh
Dich vu - Tiéu dung Cbéng nghiép — Nang Lwong
Nguyén Quynh Ly Nguyén Ha buc Tung
Mai Duy Anh
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