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NGANH KY VONG TANG TRUONG NAM 2025

TONG QUAN NGANH XAY DUNG

Phan 16n céc doanh nghiép xay dung niém yét trén san hoat dong trong linh vuc cung cép dich vu tong thau/ thau

chinh cho cé4c du an, goi thau voi chirc nang;

(1) Truc tiép tham gia thi cong;

(2) Thiét 1ap chudi cung tng nguyén vat liéu, quan ly thi cong cac nha thau phu/ d6i thi cong nho 1é trong viée thuc
hién du an.
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NGANH KY VONG TANG TRUONG NAM 2025

TONG QUAN NGANH XAY DUNG

Cé sw khac biét twong ddi giira cic nhém doanh nghiép theo loai hinh cong trinh:

. . XAY DUNG CONG
XAY DUNG DAN DUNG )(%IT DH?}:I/GV%% Téll\g; NGHIEP (FCN, VIC,
(CTD, HBC, PHC, Ricons,...) ' ' ' ' CTI,HTN, PC1,
FCN, C47...) .
Sumitech, Icons,...)
CONG TRINH Ch}lng cu, khuAdo thi, toa van Cao toc, A’sanAba};, duong Nha may, nh2~1_xu:0'ng, kho
phong, trung tam thuong mai quoc 19, cau béi
N Dit dip, cat vang, da Thép, ton, bé tong,
VAT LIEU CHU Thep, xi Tnang, be tong, £ dam,... (thuong phu thudc nhuya,... (thuong duoc
: nhua,... (thuong dugc cung cap e, \ . A Y. s AR
YEU béi céc dai Iy phan phéi) bo1 cac nha cung cap dia cung cap boi céac dai ly
Al ly phanp phuong c6 quy mo nho) phan phoi)

N W - Doanh nghiép san xuét

KHACH HANG Chi diu tu bit dong san CRdian g ocoplie s (trong nude va FDI)

tu du an PPP

Khi thye hién thi cong, cAc nha thau xay dung sé dwge nhan dong tién tir chii diu tw dw &n:
(1) Tién tam Grng cho nha thau trudce khi bat dau thi cong du an;
(2) Thanh toan theo tién d6 céng trinh dua trén két qua nghiém thu khoi luong da hoan thanh.

Tuy vay, trén thue té cac doanh nghiép tong thau thwong ddi mit véi rii ro thAm hut dong tién va phai dwa
vao ngudn von tin dung cho viéc thi cdng dw &n do:

- Céc chi phi xay dung (lvong cdng nhan, xing dau, cac vat liéu khdng thong qua dai ly phan phdi 16n) thuong phai
thanh toan kha som.

- Dong tién thanh toan tir chu dau tu thuong cham do: (1) Cham tién d6 nghiém thu; (2) Céc chu dau tu bat dong
san chua ¢ ngudn tién 16n khi du &n chuwa ma bén.

- C4c nha thau phu/ d6i thi cdng thudong c6 quy md bé va kho tiép can ngudn vén tin dung, do dé day ap luc tham
hut dong tién va vay no vé cac tong thau.
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Giai ngan von dau tw cong lap ky luc vé ting truong va ty 1¢ thuc hién

Giai ngan von dau tu cong giai doan 2015 - 2025
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Nguon: FiinProX, CSI Research
CSI nhin dinh gia tri giai ngan von dau tw cong nim 2025 sé ting truéng manh mé, du kién dat
khoang 90% ké hoach — mirc cao nhat trong giai doan 2021-2025.

Nguyén nhan xuat phét tir nhiéu yéu t6 thuan loi:

v/ Niam ban 18 ciia chu ky dau tw c6ng: 2025 1a nim cudi cung ctua ké hoach dau tu céng trung han
2021-2025. Theo thdng 1é, giai doan nay thuong ghi nhan mirc giai ngan ting vot nham hoan thanh
cac du an trong diém va muc tiéu chién luogc.

v/ Chinh sach mé réng quy mo von: Theo Nghi quyét 192/2025/QH15, Qubc hoi da thdng qua viec
nang ty trong von dau tu cong tir 6% GDP lén 7% GDP, trong duong khoang 36 ty USD, ting 40% so
v6i nam 2024. Piéu ndy cung cd vai tro cia dau tu céng nhu dong lwe chi chét thic day ting
trueéng Kinh té, tao hiéu tmg lan téa manh t6i cac nganh xay dung, vat liéu, logistics va cong nghiép
phu tro.

v/ Nang cép ha ting chién lwge: Giai doan 20252030, Chinh phu vu tién hoan thién cac du an ha tang
then chét nhu duong sit cao tbe Bic — Nam, san bay quéc té Long Thanh, cang bién Can Gio..., gop
phan nang cao ning luc canh tranh va thu hat von FDI.

v Quyét liét trong diéu hanh va giam sat: Chinh phu 4p dung bién phép cong khai tién do giai ngan
hang thang trén Coéng Théng tin dién tir Chinh phu, nang cao trach nhiém giai trinh ciia cac bo, nganh
va dia phuong, dong thoi ra soét chit ché co ché dau tu dé tdi vu hiéu qua st dung vén.

v/ T4c dong lan téa dén khu vue tw nhan: Viéc thic day tré lai hinh thie hop dong BT, (1) Nang ty 1¢
vbn ngan sach tham gia vao cac du an PPP 18n dén 50% gia tri dau tu, tham chi 70% voi du an dic tho;
(2) Hb tro dén bl vén truc tiép voi cac du an BOT v& phuong &n tai chinh.

> Véi tong hoa cac yéu tb trén, CSI ky vong giai ngan von dau tu cdng nam 2025 khong chi dat muyc tiéu
de ra ma con dong vai tro nhu “cu hich” 16n cho nén kinh t&, m¢ rong du dia tang trudng cho nhicu
nganh trong diém.
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Chuan bi buéc vao giai doan Xay dung bung no

Chu ky tang trudng ctia nganh Xay dung
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Tang truéng doanh thu thuan Téang trudng 13i gop Nguén' FiinProX. CSI Research

Nganh Xay dung c6 tinh chu ky rd rét, voi bién do dao dong tang truong doanh thu thuan va lai gop kha 16n,
thuong xen k& c&c quy taing manh (Q2 va Q4) va giam sau (Q1 va Q3).

Giai doan 2025.Q2 tang truong birt pha manh sau quy giam sau 2025.Q1, ham y kha nang budc vao chu ky phuc
héi manh cua nganh.

bang chd y cac doanh nghiép dau nganh nhu Coteccons (CTD) hay Hoa Binh (HBC) da chu dong tai ciu trdc
bang can dbi ké toan tu’ 2022-2023, gilp duy tri tang truong von chii va han ché rii ro don bay trong glal doan thi
truong bit dong san tram lang. Tc do ting truong doanh thu thuan (QoQ) dang cho thay tin hiéu phuc hdi nhe sau
khi cham day Quy | ndam 2023 (3m hon 40%). Pén nam 2024-2025, muc ting trudng ndy co phan ddy sau cao hon
day cii, cho thdy cac du &n xay dung d3 bt dau khoi dong tro lai, dic biét & khu vuc cong va xay dung cong
nghi¢p.

CSI danh gla Giai doan 2025, doanh nghlep nganh xay dung dang budc vao pha “ting truéng” — than trong vé von
nhung bét dau phuc hoi doanh thu, tao tién d& cho ting truéng bén viing trong 2025-2026.

Chi sb gia Nha ¢ va VLXD (MoM)
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Nguén: FiinProX, CSI Research
Dién bién chi s6 CPI nhdm Nha & va VLXD — dai dién cho bién dong chi phi dau vao nganh xay dung — da kha 6n
dinh quanh mtrc 4-7% trong sudt giai doan 2023-2025. Mat bang gia thép, xi mang, nhwra, nhan cong... khdng con
tang sdc nhu nim 2022-2023, tao diéu kién thuan lgi cho viéc hoach dinh ngan sach va ky hop ddng tron goi.
Piéu nay 1a loi thé 16n cho cac tong thau xay dung c6 ning lwe quan 1y chudi cung ing va kiém soat chi phi
tét, nhu Fecon (FCN) va HHV (CTCP Pau tw Ha ting Giao thong Péo Ca). Ca hai doanh nghiép nay déu tap
trung vao cac du an ha ting dugc dau tu cong — noi Ma mit bang gia dugc quan Iy tot hon so véi khu vue tu nhan.
Bén canh do6, viéc CPI duy tri & muc hop ly gilp ty 1€ Capex/Doanh thu ciia nganh bét ting tré lai trong nam
2025, tir 4.38% lén 5.03%, cho thay doanh nghiép d sin sang mo rong cong sudt dé dap ung ky vong giai ngan dau
tu cOng tang manh trong trung han.
CSI danh gia CPI xay dung da qua thoi ky dinh, glup 6n dinh bién loi nhuan, nhung chwa hoan toan loai bé ri ro.
Viéc du bao va quan tri gia nguyén vat lidu la yéu t6 then chét trong kha ning sinh 15i giai doan toi. a
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Dong tién ré tiép tuc dwoe duy tri

Lai suat cho vay trung va dai han
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Mit bang lai suat trung va dai han dang ha nhiét
Dit liéu tir biéu dd 14i suét trung va dai han cho thdy xu huéng giam rd rét ké tir cudi nam 2023, sau khi dat dinh
quanh 10.5%. Tinh dén quy 11/2025, 14i suat trung binh d3 ha xudng mirc khoang 7.8%, thap hon ca ving day giai
doan 2021 (8.4%). Pac biét, bién d6 dao dong gilta mirc cao nhét va thép nhét cting dang thu hep, phan &nh xu
huéng 6n dinh ctia mat bang chi phi vn trong hé thong ngan hang.
Trong bdi canh Chinh phu duy tri dinh huéng néi 16ng tién té va wu tién hd tro ting trudng, Xu hudng ndy duoc ky
vong sé& tiép tuc duy tri trong trung han. Piéu ndy mang lai loi thé rd rét cho cac nganh thAm dung von nhu xay
dung, ha tAng va bat dong san.

Lai suét cho vay SXKD cua big4
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Nguén: FiinProX, CSI Research

Chi phi von giam — CU hich cho diu tw c6ng va dong tién doanh nghiép

Biéu do 13i suat cho vay san xuét kinh doanh dai han tir nhém Big 4 ngan hang (Vietcombank, BIDV, VietinBank,

Agribank) ciing ghi nhan xu huéng giam tuong ty. Pay 12 nhdm ngan hang chi luc cép tin dung cho khéi dau tu

cdng va cac chu dau tu 16n trong nude. Viée chi phi vay giam gidp cai thién nang luc tai chinh cua chi dau tu, qua

do6 thiic day tién do giai ngan va khdi lugng cong viéc luan chuyén dén nha thau.

Trong nganh xay dung, cac doanh nghiép c6 ty 1& don bay cao s& truc tiép hudng loi khi chi phi 13i vay giam, tir d6

ci thién bién loi nhuan. Pong thoi, cc doanh nghiép c6 tinh hinh tai chinh lanh manh, it sir dung ng vay ciing

duoc huong loi gian tiép thong qua méi trudng canh tranh tich cuc hon va dong tién khach hang dugc cai thién.
7
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Tong von diu tw du kién 1ap k¥ luc ting truwéng 2025
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Vén dau tu truc tiép nude ngoai
Vén dau tu cua dan cu va tu nhan
B Khu vuc Nha nude

Nguén: FiinProX, CSI Research

Co ciu von dau tw: Khu vue tw nhan tiép tuc déng vai
tro din dit

Theo xu huéng tir 2014 dén nay, khu vuc tu nhan va dan
cu dang ngay cang chiém ty trong cao trong tong von dau
tu xa hoi, du kién tiép tuc giit vitng mic trén 56% vao
nim 2025. Su chuyén dich nay thé hién rd dinh hudng
giam dan vai tro dau tu truc tiép cua Nha nudc, ting
cudng x4 hoi hda ngudn von.

Téng von dau tw toan x4 hdi duy tri xu hwéng ting
truéong in twong

Téng von dau tu todn xa hoi lién tuc ting truong
trong subt giai doan 2014-2024, tir muc 1.2 tridu ty
ddng (2014) Ién gan 3.7 triéu ty dong (2024), twong
duong ting truong kép (CAGR) Kkhoang
11.5%/nim. Giai doan 2021-2024 ghi nhan tbc do
tang manh, ddc biét nho chinh sach tai khdéa mé rong
va nhu cau dau tu cong hau COVID-19.

Budc sang nam 2025, tong von dau tu toan x& hoi
duoc ky vong s& vuot 4 triéu ty dong, nhd cac yéu td
sau:

Téng vbén dau tu nuéc ngodi ding ky vao Viét
Nam tinh dén ngay 30/6/2025 dat 21.52 ty USD, ting
32.6% so véi cung ky nam trudc.

Vén dau tu thuc hién toan x& hoi quy 11/2025 theo gia
hién hanh uéc dat 921.5 nghin ty dong, ting 10.5% so
v6i cung ky nam trude. Ude tinh sau thang dau nam
2025, von dau tu thyc hién toan x4 hoi theo gia hién
hanh udc dat 1,591.9 nghin ty dong, ting 9.8% so véi
cung ky nam trudc.

Chinh sach didy manh dau tw cong truéc thém Dai
hoi X111 (2026), dac biét 1a cac dy an trong diém nhu
cao tbc Bic — Nam, san bay Long Thanh, cac tuyén
dudng vanh dai tai TR.HCM va Ha Noi.

Dong von FDI duy tri tich cwe trong bdi canh xu
huéng "China +1" tiép dién, thic day dau tu vao khu
cdng nghiép, kho véan, san xuat cdng nghé cao — tao
du dia 16n cho phén khic x&y dung cong nghiép.

Khu vure twr nhan ting téc dau tw tré lai khi 13i suat
dan 6n dinh ¢ ving thap, thi truong bat dong san co
dau hiéu hoéi phuc va dong von tin dung dugc khoi
thong.

Dy béo trung han (2025-2027), vén dau tu toan x&
hoi c6 thé tiép tuc duy tri ting trudng 8-10%/nim,
v6i dong luc lan téoa déu ¢ ca ba khu vuc: nha nudc,
tu nhan va FDI.

Budc sang nam 2025 va giai doan trung han, vén dau
tu toan xa hoi dugc du béo tiép tuc mé rong manh
mé, tao moi truong thuan loi cho nganh xay dung.
Trong bdi canh dong vén tu nhan va FDI gitr vai tr
chu dao, c&c doanh nghiép xay du:ng €O nén tang tai
chinh vimng, ning luc thi cdng tét va chién lugc da
dang hoa khach hang — nhu CTD, FCN — duoc ky
vong s¢ tan dung hiéu qua co hoi ndy dé ting truong

bén ving.
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FDI tiép tuc da ting ky luc Voén FDI thwe hién duy tri da ting va huéng
L . téi ky luc méi trong nam 2025

Von dau tu truc tiép nude ngoai thue hién 7 Biéu do von FDI thyc hién 7 thang dau nim giai

thang cac nam 2021-2025 (Ty USD) doan 2021-2025 cho thay xu huéng ting truong

16.00

2025 10.03 9.99 4.07

6n dinh va tich cuc. DU gip thach thic tir dai
14.00 1255 duy tri dugc murc vén FDI thuc hign cao nho vao
12.00 11.49 11.58 kha nang phuc hoi kinh t¢ nhanh va mdi truong
10.50 dau tu hap dan. Pac biét, giai doan 2022-2024
10.00 chung kién su but pha rd rét.
8.00 Dy kién dén cudi nim 2025, Vigt Nam c6 thé
lap ky luc méi véi mire von FDI thuc hién
6.00 cham méc 26-27 ty USD, nho cac dong luc sau:
400 Vén dau tu truc tiép nuéc ngoai thuc hién tai
2.00 USD, tang 8.4% so vai cung ky nam trudce. Day
0.00 1a sd Vf)n dau tu truc tiép nudc ngodi thuc hién
2021 2022 2023 2024 2025 cao nhat cua 7 thang trong 5 nam qua.
Luat Pat dai sira doi (co hiéu luc tir 1/1/2025)
Vén dau tu nudc ngoai dang ky vao Viét gilip don gian hoa thu tuc giao dat, tao diéu kién
Nam 7 thang cac nam 2021-2025 (ty USD) cho nha dau tu day nhanh tién d6 du an.
ciu tiép tuc dién ra manh mg, trong dé Viét Nam
la diém dén chién lugc cia cic tap doan cong
ngh¢ cao, dién ti, logistics tir My, EU, Nhat Ban,
2024 11.28 511 A% Han Qudc...
Chinh sach thu hat FDI ¢6 chon loc hudng dén
2023 416 RV c4c linh vyc gia tri gia ting cao, nhu san xuét
2022 258 keo theo r)hu’céu 16n yé xay dung nha xuong tiéu
chuan quoc t€ va ha tang phu trg hién dai.
2001 ars O T[ong bé% cén}} nay, cadc doanh nghi¢p xay dung
cong nghi¢p cO nang luc nhu CTD, FCN, HBC
0.00 500 1000 1500 2000 2500 3000 ¢ 1anhom huong loi tryc tiép tir Ian song dau tu
, o , o moi. Pic biét, CTD hién 12 nha thau cua nhiéu
®DPing ky cap mdi ™ Dang ky diéu chinh Goép von, mua c6 phan
Nguon: FiinProX, CSI Research  c4c khu cdng nghiép phia Nam va Béc Bo.
Dién bién co cAu von ding Ky theo hinh thirc (cAp méi, ting vén va gop vén mua cé phin)
*Von ding Ky cidp méi ludn chiém ty trong 16n va 6n dinh trong 7 thang dau niam, dic biét ting manh vao nim
2023 va 2024, 1an luot dat hon 7.94 va 11.28 ty USD, cho thiy niém tin vimg chic cua nha dau tu nuéc ngoai vao
mai truong dau tu tai Viét Nam.
*Vén ding k)'/ tang thém tang manh trong giai doan 7 théng dau nam 2025, ting manh dot bién so v&i C4C ndm
GOp vén, mua cd phén c6 tinh b1en dong trong khuon khé tir 2 dén 4 ty USD trong giai doan 7 thang dau nim,
tuy nhién van 1a mot kénh thu hat vén quan trong (4.07 ty USD chiém 16.89%) trong 7 thang dau 2025.
Trién vong dén cudi nim 2025:
Véi nhiéu chinh sach wu dii dau tu méi duoc Chinh phu thiic ddy nhu cai thién thu tuc hanh chinh, quy hoach ha
tang dong bd va chinh sach thu hat dong von xanh, du kién tong vén ding Ky ca ndm 2025 s& phuc hdi manh mé,
vuot mde 40 ty USD. Kénh gop vén, mua ¢é phan ciing duoc ky vong sé& ting tdc trong 5 thang cudi nam, nhd 1an

1360 dich trong giai doan 2020-2021, Viét Nam van
Viét Nam 7 thang dau nam 2025 dat 13.6 ty
Xu hwéng dich chuyén chudi cung vng toan
xanh, nang lugng sach, thiét bi cong nghé cao —
du &n 16n do cac doanh nghiép FDI trién khai tai
cung tham chiéu (9 9ty USD); phan anh xu huéng nha dau tu hién hitu dang tich cuc mé rong quy mé.
s6ng M&A trong linh vure ban 1é, tiéu dung, logistics va san xuét ché bién.
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Hiéu suat kinh doanh phuc héi tich cue

Tang trudng va quy mo
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= Thoi gian trung binh thu tién khach hang

==H¢ s0 vOng quay tai san

Bién lo1 nhuan va kha nang sinh 161
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=Ty suét loi nhuan gop ROA ROE

Nguon: FiinProX, CSI Research

1) Tang trowéng & quy mo

Pinh gia di truwée két qua: Vén hoa toan nganh
dat dinh 2020 du doanh thu YoY am ~-9.6% —
ky vong “bung nd” (ddu tu cong/giam l&i suit)
duoc phan &nh trude. Ngay sau d6 2021 vén hda
giam manh du doanh thu quay lai tang duong
— pha “nén dinh gia”.

Pha phuc hdi 2022-Q2/2025: Vén héa phuc hoi
déu (2022—Q2/2025) trong khi ting trudng
doanh thu dao dong manh (2022 duong
~10.7%, 2023 &m ~7.7%, 2024 duong ~10.2%,
Q2/2025 duong ~8.3%).

= Chu ky méi con non, ting truong hién tai
chii yéu nho ky vong & mix du an, chua phai
bing no khéi lwong dong loat.

2) Hiéu qua von & quan tri dong tién

DSO kéo dai bat thwong 2020 (<138 ngay) —
Hé qua cua viéc cham nghiém thu/giai ngan).
Hién tai dang dan cai thién tich cuc, Q2/2025
~107 ngay.

= Rii ro von luvu dong dang giam dan: 4p luc
phai thu & chiém dung v6n dang duoc ha xudng
tich cuec.

\/Ong quay tai san suy giam cu tric (i
~0.68 xubng ~0.46) — tai san phinh to nhanh
hon doanh thu (m& rong nang luc/ ton kho/ phai
thu). Pay la nguyén nhan chinh kéo ROA/ROE
di xudng, du bién loi nhuan cai thién.

3) Bién lgi nhuian & kha nang sinh 1oi

Bién gop ting bén: tir ~13-14% lén ~16.15%
Q2/2025 — tin hiéu tich cuc vé co ciu hop
dong (diéu chinh gi4, bot canh tranh gié thap),
chi phi vat liéu ha va ky luit dw an.
ROA/ROE cham day 2023 (ROA ~1.5%, ROE
~5.3%) 10i hdi phuc 2024; Q2/2025 ROA nhich
Ién (~2.6%) nhung ROE ha (~7.7%).

Theo DuPont: du bién gop tét hon, vong quay
tai san thip + don biy giam/ von chi ting
(thém phét hanh/giit tién) — ROE chwa bat
manh.

> Chién lugc hop ly 1a tap trung Vao Cac doanh

nghiép c6 chit lugng dong tién cao, co ciu ng
an toan va backlog chic chin dé tan dung giai

doan tang trudéng mai.
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DANH GIA CHI SO TAI CHINH

Dong tieén on dinh tao bé phdng tang truéng

4 ~
4
N ~
~
D
4
N
~

Dong tién — Kha ning ty tai trg' phuc hdi rd
rét

Dong tién OCF/Tong n¢ dat khoang 7.0%, cao nhat nhiéu
8.00% 100.00% ham, phan anh néng lyc tao dong ticn dé phuc
vu nghia vy tai chinh da dugc cing co.

0,

Zgg;‘: 5000%  FCF/Capex van & miic dm (~ -92%), chi yéu
& 00% . do nhu .Cﬁl;l V(A)l’{ luu dong gia tél:lg khi khoi
4.00% 0.00% lugng thi cong va backlog trien khai tang manh;
3.00% 50.00% dﬁy.khong pl:lél la ap h_rf: C'fiu trdc néu tién do
> 00% ngl-lxlém thu va thu tlél} cai thlénx. A

L 00% 100.00% Trién vong: Duy tri OCF/Tong ng¢ trén 6%
0.00% trong cac quy t(n dong thcn dua FCF/Capex tién
_1'00(y N 5 % o T19000%  vé mic hoa vén sé 1a yéu t6 then chét dé nang

CTA DA S S S dinh gia nganh.
-2.00% & -200.00%

2. Co cau don bay — An toan va du dia mé
rong

No vay/VCSH & mutc ~1.05 lan va Interest
Coverage Ratio dat 2.0 lan, cho thay rui ro tai
2.50 chinh dang ¢ viing kiém soét t6t so vai lich s
Mirc don bay hién tai da linh hoat dé vira giam

Dong tién hoat dong/ Téng no Dong tién tu do/ CAPEX

Don bay va rui ro tai chinh

2.00 chi phi von khi I&i suét thap, vira duy tri kha
150 ning mé rong quy md néu can thiét.
Trién vong: Khi hé s6 bao vé ldi vay vuot 2.5
1.00 lan va don bay duy tri dudi 1.1 1an, dinh gia P/E
0.50 va P/B c6 thé duogc mé rong nho cai thién rui ro
tin dung.
0.00
NN PN ST R AR, IRl SRR Ty 1¢ Capex/Doanh thu di ting tré lai Ién
R A A Qq;” 5.03% trong quy Il nim 2025, cho thay tin
hiéu tich cuc vé niém tin ciia doanh nghiép vao
=Ty 1¢ no vay trén VCSH  ====Kha ning chi tra 13i vay trién vong thi truong. Sau hai nam tiét giam dau
tu, nhiéu doanh nghiép 16n dang day manh dau
Capex/Doanh thu twe may moc, doi méi day chuyen, mo rong
7 00% 6.42% ba! tap~ két va nang cao nang ll.l’C. tong thau
nham san sang dap ung nhu cau thi céng tang
6.00% cao trong céc goi thau cong trinh giao théng, san
5.00% bay, va khu cong nghiép. Xu hudng dau tu nay
1.00% ciing phil hop véi dinh huéng ciia Nha nuée ve
' viéc uu tién cac nha thau c6 nang lyc thi cong
3.00% ddng bo, tién d6 nhanh va dat tiéu chuan xanh.
2 00% Ngoai ra, néu xét vé hiéu qua quan tri téng thé,
chi so vong quay tai san duy tri on dinh, cho
1.00% thiy murc d6 str dung tai san dé tao ra doanh thu
0.00% van duoc gitt & mirc twong ddi, bat chp ap luc
2022 2023 2024 Quy 112025 tir chi phi vn va suy giam dau tu tu nhan. Diéu
——  Capex/Doanh thu nay ham y rang doanh nghiép da tdi wu hod van

hanh, tranh lang phi ngudn luc trong diéu kién
Nguon: FiinProX, CSI Research  thi trudng chua that sy bing n6 tro lai.
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SO SANH CAC DOANH NGHIEP TRONG NGANH

So sanh cac chi so tai chinh > Hiéu suit sinh 10i: Loi thé dén tir
hiéu qua van hanh va co cau tai
45.00% So sanh bién 191 nhuan Quy 11/2025 chinh lanh manh.

Trong béi canh nganh xay dung gip
nhiéu thach thtrc, mot s6 doanh nghiép
van duy tri hiéu suét sinh 10i 4n tugng
nho chién luge quan tri chi phi, chon
loc du &n hiéu qua va co cau tai chinh

40.00%
35.00%
30.00%
25.00%
20.00%

15.00% an toan. \

10.00% “Cll, NHA, HHV, VGC, PC1 la
. oo nhirng doanh nghiép tiéu biéu vdi bién
zlggof I I I I B lgi nhuan gfp va bién lgi nhuin
.00% - ;

NHA CIl VGC PCL DPG HBC C4G VCG LCG FCN CTR HT1 crp 'ONgduy trié mirc cao, cho thay kha
= Bién EBIT nang quan ly chi phi tot va lya chon du
an hop ly.

. o 2 K, _c ar , *HBC, CTR, VGC, NHA va DPG ghi
So sanh hi¢u suat sinh 161 Quy 11/2025 ahin ROE va ROA & mike tich cue,

60.00% phan anh hiéu qua st dung vén cao —

50.00% mot diém cong 16n trong diéu kién

40.00% nganh c6 vong quay von cham.
30.00% Nhom doanh nghiép nay ciing c6 xu
20.00% I I huong it phu thudc vao von vay, gop
10.00% han duy tri lgi nhuan sau thué 6n
0.00% I I R Ic;mh, it ){)1 X6i mon boi chi phi tai

1000% HBC CTR VGC NHA DPG PCL VCG HHV LCG CAG CTD HTL Cll FCN o/
= ROE > Strc khée tai chinh: Can déi,
thanh Kkhoan virng va sir dung don
So séanh tinh hinh vay no Quy 11/2025 bay hi¢u qua

Nhin chung, co cau tai chinh cua cac

250 ° 2(5)'88 doanh nghiép xdy dung dang cO sy
2.00 2500 Phan héa rd rét. Tuy nhién, van ndi bat
150 2000 mot sé doanh nghiép duy tri duoc

1.00 1500 trang thai tai chinh lanh manh
0.50 I I I I I I s0%0 «C4G, PC1, DPG, CTD va VCG so
0.00 10 oanas 000 hitu h¢ sé thanh toan hién thoi va
< x\&zgs & & QQ% o& Qo@o &b o“e RS Qo &o «z? «{»\\ ;[)r}anh j[oép nha}nh’(r mu’rc~ cao, défn
ao kha nang dap ung nghia vu ngan
B Téng ng/Vén chii s hitu @ Kha ning chi tra 13i vay han, déng thoi gitr mirc don béiy hop ly

(D/E dusi 1.0).

So sanh h¢ sb thanh toan Quy 11/2025 ‘NHA va CTD ndi bat voi ty 18

no/von chi sé hiru rat thap, gin nhu
khong chiu ap lyc l1ai vay — mdt yéu to
gitp doanh nghiép tang tinh linh hoat

2.00
1.50
tai chinh va han ché rui ro trong giai
1.0 doan bién dong i suat.
CTR khéng chi ¢6 céau trdc von lanh
I I manh ma con duy t,r‘l kha ning chi tra
0.00 1ai vay cao, cho thay ndi luc dong tién

05
C4G PC1 DPG LCG VCG CTD FCN CC1 CTR VGC HBC G36 Cll NHAHTLHHV  van hanh én dinh.

B Hé sb thanh toan hién thdi
Nguén: FiinProX, CSI Research

o

o
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SO SANH CAC DOANH NGHIEP TRONG NGANH

So sanh hi¢u qua hoat dong kinh doanh

Mg HSVQKheanphii o/ HSVQ khoan phai V.(‘an quay tai sin & quan tri von lvu dong
thu tra hi¢u qua

VGC 14.23 1.81 4.94 CTR va HHV ndi bat vai hé sé vong quay hang
NHA 7.39 1.78 7.13 ton kho va khoan phai tra & mirc cao, dic biét
HHV 6.63 13.39 2.05 HHYV duy tri chu ky chuyén ('161 tién mit Am, cho
CTR 6.49 17.98 23.40 thiy kha ning quan Iy dong tién vuot trdi va uy
DPG 6.32 242 9.06 tin cao véi nha cung cép.

CCl 5.75 7.99 6.57 HHV sé hiru hé s6 vong quay hang ton kho vuot
VCG 5.54 1.52 5.95

troi (trén 13 1an), két hop vong quay khoan phai

Iz(\]ll jgg 32; Ig’g thu cao, tao nén tang cho ting trwéng doanh thu
' . ' bén virng va kiém soét chi phi.
LCG 2.09 1.27 3.63 R e © A < < x
CC1, PC1 va CTD giir chu ky tién mat ngan, ho
¢1D 181 >.21 3.04 trg doanh nghiép linh hoat dong vén trong moi
FCN 1.81 1.76 3.59 v i nghiep oat dong von trong
HBC 0.61 2.14 1.22 truong laf suat cao.

Téi wu hoa chi dau tw va hiéu suit tai san

., D Nhom doanh nghiép nhu NHA, FCN, VGC thé
So sanh hi€u qua quan ly Quy 11/2025 hién chién lugc ddu tw rd nét thong qua ty 18

60.00% 200 Capex/Doanh thu cao, cho thiy su chuén bi cho

° 180 Cchuky ta:lng tméng tiép theo. Pic biét: ‘

50.00% 160 NHA dan dau voéi ty 1€ Capex/Doanh thu gan

50%, phan anh ky vong mo rong quy mo trong

nam 2025.

FCN va VGC duy tri mirc dau tu hop ly (trén

” pY . . A A A= 0 .
30.00% o 100 20%), song hanh véi hiéu suat tai san dugc cai
| 080" thién, hudng t6i ting truéng doanh thu kép.

Nguon: FiinProX, CSI Research; Quy 11 2025

1.40
1.20

40.00%

20.00% o S o X
. . 060  Trong khi do6, cac doanh nghiép nhu CTD va
10.00% ° 040 LCG gilr ty 1¢ dau tu thap, cho thay dinh_hu('mg
I I 020 than trong va tap trung vao cai thién bién loi

BB N = [y nhuinvakiém soat chi phi.
FEEFLEE L LLE®

0.00%

Trién vong cuoi nam 2025

m Capex/Doanh thu @ Vong quay tai san Véi ky vong nén kinh t& phuc hoi, giai ngan dau
R tu cdng tang téc va chi phi von giam dan, cc
Chu ky chuyén doi tien mat Quy 11/2025 doanh nghigp c6: ’
200 Chu ky tién mit ngan va hé so vong quay cao
(CTR, HHYV, CC1) sé c6 lgi thé canh tranh ro rét
600 trong quan tri von va tan dung t6t cac co hoi mo
500 B - rong thi phan.
400 | . Doanh nghiép diu tw manh mé (NHA, FCN,
o B BB VGC) duoc ky vong bt pha vé doanh thu trong
giai doan 2025-2026 khi cac du an hién tai budc
20 R R0 R R . vao giai doan thu hoach
100 I I I I I Nhom duy tri hiéu suit quan |y tai san tich cue
0 B | nhu CTD, PC1 c6 thé tan dung nén tang van hanh
0o C'" HBC LCG FCN VCG NHA CTD DPG VGC PC1 CTR ccl H tinh gon dé t6i wu loi nhuin rong, dic biét khi
200 mat bang chi phi 1di vay ha nhiét.

Nguon: FiinProX, CSI Research .
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SO SANH CAC DOANH NGHIEP TRONG NGANH

So sanh cé&c chi tiéu ting trwéng

Ting truéng tai sin va von chii s¢ hiru

Tang trudéng TTS va VCSH Buec tranh tai chinh cua nhém nganh xay dung dang ghi
cfpzre_94298800 nvhan tln”hleuflchl cyc khi nhleli doalnh \ngh1¢p de_,lF mire
EZEQPKEZCL9ETC 2SS ting trudng tai san an tuong. Dan dau la QTD v6i mirc

30.00% 80.00%  ting trudng tai san 1én dén 25.08%, cho thay chién lugc

mo rong hoat déng va nang cao hiéu qua sir dung ngudn
70.00% lyc dang duoc trién khai manh m& NHA, NTP, FCN

va CTR ciling duy tri mirc tang trudng trén 15%, phan
6000%  anh su chii dong nam bét co hoi dau tu khi thi truong

xay dung c6 diu hiéu phuc hoi.

Dang chd y, Cll ndi bat véi mirc ting trudng von chi

50.00% N PR N
15.00% ’ sO hiru 1én t6i 71.97%, cho thay tiém lyc tai chinh dang
. dugc cing c6 manh mé&, mé ra du dia tang truéng bén
40.00% " \img trong tuong lai. Mot sé doanh nghiép nhu PC1 va
10.00% HBC ciing ghi nhan cai thién von chu ¢ muc 15-26%,
| ‘ ’
i I I I . I

[ ]
25.00%

20.00%

30.00% |3 nén tang t6t d& mo rong quy md va gia ting kha ning
huy dong von.
2000%  Tiang trwong két qua kinh doanh (Doanh thu &
EBITDA)
1000%  Hiéu qua hoat dong san xuét kinh doanh dugc cai thién
rd nét tai nhiéu doanh nghiép. CTD tiép tuc din diu
khi dat tang truong EBITDA 210.97% va doanh thu
ting 28.67%, phan anh kha ning kiém soét chi phi tot
® Ting truéng TTS @ Ting truéng VCSH va cai thién bién loi nhudn sau giai doan tai cau tric.
Bén canh d6, HBC ghi nhan muc tang truéng EBITDA
Téang truéng KQKD vuot troi 154.85%, du doanh thu giam, cho thay doanh
250.00% nghiép dang tai co cau hiéu qua hoat dong I3i.
NHA va FCN ciing la diém sang véi mac tang trudng
dong déu ¢ ca doanh thu va EBITDA, minh chimg cho
md hinh kinh doanh 6n dinh va linh hoat trudc bién
dong thi truong.

5.00%

0.00%

-5.00% e [ I ) ) ) e o (0.00%

200.00%

Trién vong dén cudi nim 2025
Nhin vé& cudi nam 2025, nhiéu doanh nghiép trong
nganh dugc ky vong sé& tiép tuc ghi nhan ting trwéng
tich cwe nho vao ba dgng lue chinh:
Pau tu cong dwoc thic didy manh, dic biét trong ha
tAng giao thdng, gidp gia ting backlog va gia tri hop
ddng moi.
50.00% L&i suat duy tri & mit bang thip tao diéu kién cho
doanh nghiép mo rong tin dung, gia ting dau tu tai san.
' I ' . [ i 1 I Quan trj tai Chl'nfl thén trong, nhiéu doanh nghiép
. N duy tri t§ 1¢ don by thip, tir d6 chii dong hon trong
CATSFF L T FEFE P kiém sodt chi phi va ri ro bién dong I4i sudt. “
CTD, NHA, FCN va PC1 la nhitng cai tén c6 thé tan
-50.00% dung tdt giai doan tang tdc cudi 2025 nhd nén tang tai
chinh lanh manh, hiéu qua hoat dong cai thién va dinh
hudng tang trudng rd rang.

Nguén: FiinProX, CSI Research

150.00%

100.00%

0.00%

B Tang truong DTT M Tang truéng EBITDA
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SO SANH CAC DOANH NGHIEP TRONG NGANH

So sanh vé dinh gia Chi sé6 EV/EBITDA giup danh gia doanh nghiép khdng
bi bép méo bai cu tric vén hay chinh sach ké toan.

Trong nhom nay, CTD (Coteccons) dang ghi nhan murc

EV/IEBITDA 23.37, cao hon trung vi nganh (~15-17), phan anh ky

70.00 vong manh mé tir nha dau tu vao kha ning tao dong tién

on dinh va minh bach tai chinh. So v4i nhdm doanh
nghiép c6 EV/EBITDA thap nhu VGC, PC1, HBC,
dinh gia CTD cho thdy sirc hdp dan nhat dinh voi bién
an toan tur tiem nang tang trudng loi nhuédn giai doan
2025, dic biét khi cac dy an ha ting 1on bét dau trién
khai thuc dia.

60.00
50.00
40.00

30.00 .
P/E hién tai va P/E ké hoach phan anh ky vong lgi
20.00 nhuan tuong lai. PC1 dang giao dich tai muac P/E ké

hoach khoang 10.44, trong khi cac doanh nghiép nhu
10.00 I I I I FCN va ClI c6 P/E hién tai rt cao do lgi nhudn giai
I I I doan trudc suy giam. Diéu nay cho thay PC1 dang sé

O et cTovoe R TR e TS rc1 JEnR dinh gi&4 hap din hon nho ké hoach ting

N trudng loi nhudn vig chac, va van dugc thi truong
Tiém nang tang truong danh gia tich cuec.

250.00 Dic biét, mot sé doanh nghiép c6 P/E ké hoach thap

nhu DPG (12.08), PC1 (10.44), VCG(13.28) hay VGC

(18.33) ciing cho thay sirc hap dan khi lgi nhuan du kién

2025 duoc cai thién nhd cic mang dién, bat dong san

khu cong nghiép va ha tang d6 thi phét trién manh.

200.00
P/B phan &nh ky vong tang trudng gia tri tai san rong.
l CTR dan dau véi P/B 5.45, thé hién sy danh gia cao tir
|| hl khnmilu.

150.00

thi truong vé trién vong mé rong trong linh vyc ha tang
s6, vién thong. Trong khi d6, CTD va FCN c6 P/B chi
quanh 0.9, phan anh su than trong cua thi truong, tuy
nhién lai mé ra co hoi dau tu hdp din khi bién an toan
16n, dic biét trong bdi canh tai cau tric hiéu qua va du
dia tang Qia tri tai san 16n.

100.00
50.00

0.00 L N \
FCN CIl CC1VCGCTD PC1 DPG CTRVGCNHAHHVHBC ~ Nam 2025 dugc du bao la diem bat manh m& cho nganh

xay dung khi giai ngan dau tu céng gia ting, chu ky bt

d6ng san hoi phuc va nhu cau ha tang ky thuat, cong

P/B nghiép, nang lugng tai tao ting manh. Trong bdi canh
do:

6.00 CTD nbi bat nhd vi thé dau nganh, bang can ddi tai

chinh 1anh manh va dinh gi& chua phan anh day di tiém

nang.

DPG, PC1 va VGC c6 P/E ké hoach thip va dinh gia

hop ly, 1a nhém dang theo doi sat sao.

CTR lacd ph1eu tang truong dai han voi vi thé doc dao

2.00 trong mang ha tang so.

Nhin chung, mit bang dinh gid nganh xay dung hién
10 I I I I I I dang phan hda, tao diéu kién cho nha dau tu chon loc
0.00 doanh nghiép c6 nén tang virmg va dinh gid hap dan dé

CTR CC1 VGC DPG NHAVCG PC1 HBCHHV CIlI FCN CTD doén df:iu lan S(’)ng téng tméng maoi dén cuéi nam 2025.

Nguon: FiinProX, CSI Research

mP/E ®P/E ké hoach

5.00
4.00

3.00

o
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CAC DU AN TAO PONG LUC TANG TRUONG CHINH

Xay dung co sé ha ting — Puong sit cao toc Bic Nam

QP. Hoang Sa

QD. Trudng Sa

Nguoén: Béo Dan tri, CSI Research

Tong von dau tu
67 ty USD

Chiéu dai tuyén
1,541 km

— Q4/2026: trinh Thu tuéng Chinh phu
bé&o cao nghién ctru kha thi

— Q1/2027: trinh Thu twdng Chinh phu
quyét dinh phé duyét bdo cao nghién
ctru kha thi du an

Q4/2027: Khoi cong xay dung

—— 2035: Hoan thanh

CAu tric cta du 4n bao gdm 60% tuyén duong la két cau
cau, 30% nén dat va 10% ham, ky vong dem lai nguon
viéc 16n cho cac doanh nghiép xay dung trong giai doan
tur 2027-2035. Bo Xay dung hién dang nghién ctru du
thao Luat Puong sat stra doi, hudng téi viéc hoan thién
hanh lang phap ly nham thu hut cac doanh nghiép tham
gia dau tu vao du an duong sit. Cac chinh sach vu dii
dang duoc xay dung bao gom:

« Mién thué nhap khau ddi véi vat tu, thiét bi may mac
chu yéu dung cho thi cong.

« HO tro chi phi thué dat ddi véi cac doanh nghiép xay
dung ha tang giao thong.

« Tang cudng co ché hop tac cong — tu (PPP) dé thu hat
khu vie tu nhan tham gia du &n. Dua trén tinh chat dac
thd cua goi thau, ching toi danh gia cac doanh nghiép c6
loi thé canh tranh bao gom:

+ C06 kinh nghiém chuyén mon trong cac mang nhu ha
tang nén mong.

« Cac don vi da tham gia vao cac goi thau ha tang trong
diém trong cao téc bac nam, tich liy duoc ngudn luc
vitng chic vé may mac, thiét bi va doi ngii nhan su day

dan kinh nghiém.



CSI - Ching khodn Kién Thiét Viét Nam ESI

CAC DU AN TAO PONG LUC TANG TRUONG CHINH
Xay dung cong nghiép — Tiém ning ting truwong khu cong nghiép

S6 KCN dwge quy hoach phat trién méi trong giai Mat d6 KCN Quy II/2025 tai Viét Nam
doan 2025 - 2030

So khu cong

S6 lwgng KCN  Téng dién tich (ha) nghiép

Quang Ninh 16 11974.64 b, I 32
Hai Phong 20 7034.12 g“ |
Quang Nam 15 6557.03 ’\
Hung Yén 13 4788.1 1
Binh Dinh 8 4344.77
Bic Giang 20 3789
Thanh Hoa 11 2853.49
DPong Nai 10 2840.4
Thira Thién Hué 3 2640
TP. H6 Chi Minh 10 2465
Hoa Binh 8 2139
Binh Thuan 4 1954.57
Ha Nam 6 1915
Pong Thap 3 1800
Hau Giang 7 1741 =l
Vinh Phiic 12 1652.34 ."
Théai Nguyén 4 1599 i,
Ha Noi 5 1517
Lao Cai 4 1207
Da Ning 4 1151.97
Yén Bai 4 1025
Phaen ° o Theo quy hoach da d hé duyét cia 63 di

A oac a dwgc uyet cua 1a
Ben Tre 4 853.2 phu’o’ng, yViét ‘Nam dén ;IEiIIFI) 2030 % c6 221 Khu
Nam Dinh ! 836.8 Co6ng nghiép (KCN) quy hoach phét trién méi, 76
Ninh Thuén 4 827.2) KCN phat trién mé rong va 22 KCN diéu chinh quy
Gia Lai 1 651 hoach.
Théi Binh 2 630.37 Bat dong san cong nghiép Viét Nam dang trai qua giai
Cao Biing 3 450 doan Phét tri\én nganh‘ mé 'nh(‘) Yéo S}I dich chuyén ,chuf)i
4 Mau L 343 cung u;pg‘tAoanv cau va chlrlh sach ta_lpA 'truﬂng thy hu_t dal;,l

tu quyet liét cia Chinh phu. Trong boi canh nén Kinh té

Kon Tum 1 218.24  ngay cang hoi nhap sau rong, nhu cu vé quy dat cong
Tuyén Quang 2 150, nghiép ngay cang tang, kéo theo viéc mo rong va bo
Téng cong 221 72967.24| sung nhiéu khu cdng nghiép (KCN) mdai trong cac quy

hoach dia phuong. Pic biét, nhidu tinh thanh trén ca
Nguon: CSI Research tong hop  nudc dang chu dong day manh quy hoach thém céac
KCN mgi nham dap (g nhu cau dau tu va gia tang kha

nang canh tranh.
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CAC DU AN TAO PONG LUC TANG TRUONG CHINH

Xay dung co sé ha ting — Puwong cao toc Bic Nam giai doan 2

Gia tri dau tu San luwgng thi cong

(5 df‘)ng) Nha thau (% GT géi thz“lu) Danh gia
Bii Vot - Ham Nghi 7,643 VCG 87% Pung tién do
Ham Nghi - Viing Ang 9,734 VCG 75% Dung tién do
Viing Ang - Bling 12,547 LCG, VCG 83% Pung tién do
Bung - Van Ninh 9,361 C4G 72% Pung tién do
. Cham tién d6 do
- 5 0 : :
Van Ninh - Cam L§ 9,919 70% GPMB
Quang Ngii - Hoai Nhon 20,469 HHV 55% Vuot tién d6 8 thang
Hoai Nhon - Quy Nhon 12,401 63% Pung tién do
RCC, CC1 y
- 4 i) ) o 4 ~ A
Quy Nhon - Chi Thanh 14,802 SDT, TTL 63% Dung tién do
Chi Thanh - Van Phong 10,773 VCG, LCG 65% Pung tién do
VVan Phong - Nha Trang 11,808 VCG, LCG 82% Nhanh hon tién d6
Cn Tho - Hau Giang 10,370 G36, CC1 64% Cham tién do do
thiéu cat
Hau Giang - Ca Mau 17,152 CAG 53% Chém tien d5 do
thiéu cat

Nguén: Bo Xay dung, CSI Research

» Tong san lrgng:

Tinh dén Quy 11/2025, cac du &n thanh phan cao tbc Bic — Nam phia Pong da dat hon 76% gi4 tri hop dong,
tuong duong hon 72,800/96,469 ty dong.

« T4p trung vao c4c tuyén cao téc mién Trung:

Bo Xay dung dang phdi hop voi cac dia phuong dé thao g& khé khin, vudng mic cho 4 du &n cao téc doc
mién Trung, theo Thoi béo Tai chinh Viét Nam.

Dy an cao toc Bic — Nam dang duoc trién khai tich cuc va dat dugc nhiéu két qua kha quan, hudéng téi muc
tiéu hoan thanh 2,063 km vao cudi nam 2025 va thong xe vao dau nim 2026.
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CAC DU AN TAO PONG LUC TANG TRUONG CHINH
Xay dung co sé ha ting — San bay Long Thanh

Giatri (ty DN niém yét tring  Thoi gian hoan

GOl thau 1%5)) thau thanh dy kién
3.4: San nén va thoat nudce, Khao sat, thiét ké ban vé 4412 VCG
thi cong
5.10: Xay dung va lap dit thiét bi cong trinh Nha ga 35934 L\I?ggagl\éli-r:ﬁ: 31/11/2026
hanh khéch DI’-|A V’LB
7.8: Xay dung, lip dit thiét bj cong trinh nha ga hang 4120 Chua c6 két qua ddu 31/8/2026
hoa so 1 thau
4.6: Xay dung, lip dat thiét bi duong cat ha canh, o 36 VCG. CAl 31/07/2025
duong lan, san d6 tau bay ’
4.7: xay dyung va lap dat thiét bi cong trinh san dd tau 6507 VCG. C4G 31/8/2026
bay va cac cbng trinh khac ’
4.8: xay dung, lip dat thiét bi, 1ap thiét ké ban v& thi
cong cong trinh giao thong ndi cang va ha tang ky 7819 VCG, C4G 30/09/2026
thuat
6.12: Xay dL,an hé thdng giao thong két ndi tuyén sd 2785 HHV. TTL 31/12/2025
1 va tuyén so 2 '
11.5: xay dung va lip dat thiét bj cong trinh nha dé 3144 FCN. CTD 31/8/2026
xe '

Nguon: Bé Xay dung; CSI Research

CSI ky vong giai doan 2025-2026 s& la giai doan trong diém trong viéc giai ngan von dau tu dy an. Mic di

Chinh phua dat muc tiéu hoan thanh du &n vao cudi nam 2025, ching t6i danh gia viéc hoan thanh du &n nhiéu

kha nang s€ lui lai vao nam 2026 do:

- Viée trién khai dong loat nhiéu du an quy mé 16n & Pong Nai va TP.HCM dang gay ra tinh trang khan
hiém nguyén vat liéu xay dung.

- Mua mua kéo dai tir cudi thang 5 dén hét thang 10 gay anh hudng dén tién do thi cong.
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CAC DU AN TAO PONG LUC TANG TRUONG CHINH
Cé4c dw &n trong diém trong giai doan 2025-2026

1

i

. A : S e e R . X

; Mirc Dau Tw ; Thoi Diém Trién

' Ten Duw An ! U'ée Tinh Khai Tien do

Dén giita thang 7/2025, tién do thi cong di dat gan 70% khdi lwong
xay lip, v6i hon 2,900 k¥ su, cong nhan va gan 1,000 may moc thiét
bi dang trién khai khan truong trén toan tuyén.

Muc ti€u l1a hoan thanh trude ngay 19/12/2025, da duwgc Thu tudng
Chinh pht chi dao.

Cao tdc Can Khoi cong 2025,

1 Tho— caMau #2000ty VND s thanh 2030

Nhiéu hang muc dang duoc déy manh thi cong, dic biét nha ga hanh
khach duy kién hoan thanh trudc thang 12/2025.
Trién khai cao Muc tiéu tong thé: don chuyén bay dau tién vao ngay 19/12/2025, khai
diém 2025-2026  thac thuong mai tir dau nim 2026.

Sén bay Long ~109,000 ty
2 Thanh-Giai 'VND (~4,6 ty

doan 1 ) Tong cong ty Quén 1y bay (VATM) cam két hoan thanh co ban xay
dung trong nam 2025, dua vao khai thac vao Quy I11/2026.

Metro Mit bang da dat 90% "sach", va g6i di doi ha ting k§ thuat du tié

TP HCM — at bang da da o "sach", va goi di doi ha tang k¥ thuat dau tién

~47,900 ty VND Thi cong giai doan dugc khai dong tir 22/6/2023.

3 TuAyen 50 2 (~2 ty USD) nén mong 2025 Dy an dang dbi dién v6i nhidu kho khin, c¢6 nguy co 15 nhip khai
(Bén Thanh — R Lo A
cong vao nam 2025 nhu k& hoach
Tham Luong)
Doan trén cao (Nhon — Cau Gidy) di khai thac thuong mai tir thang
Metro Ha Noi Trién khai phin 7/2024.
4 —Tuyéns63 ~32,910ty VND nodm 202 5p Doan ham va cc ga ngam tiép tuc thi cong, dat hon 62% khéi lugng
(doan ngam) & thi cong ham, v6i gan 2,623/3,488 vong vo ham da khoan xong.
Du kién hoan thanh toan tuyén vao nam 2027.
Ak A s =i X A . 0 A 1A A
5 Cao toc Bac 147,000 ty VND 20222026 Dién tl(ih r’natk bang ban giao cho dy an dat 98%. Hau hét dang tap
Nam - GD 2 trung xur ly nén duong.
Cac du an thanh phﬁn 1 va 2 dang di dung tién do, trong khi dy an
6 Sén bay Long '336,630 Ty 2023-2025 thanh phan 4 da bat dau dau thau vao gitra nam 2024. Vé dy an thanh
Thanh VND phan 3, ACV dat muc tiéu sé hoan thanh vao thang 9/2026, vuot tién
d6 khoang 60-90 ngay.
Pudne Vanh Doan Binh Duong: trén 13% khdi lugng; Poan Long An: trén 45%
7 1ong 75,378 ty VND 20222026 khdi lwgng; Poan TP.HCM: khoang 16% khdi lwong; Poan Pong Nai:
dai 3 TP.HCM %
hon 6% khoi lugng.
b wdme Vinh Tién d6 thi cong xay lap dat khoang 36.86% tinh dén hét thang
8 dai 4 I%Ié NGi 88,694 ty VNb 12023-2026 10/2024. Dy kién duong song hanh Vanh dai 4 doan qua Ha Noi s€

hoan thanh vao quy 1V/2025.

Nguon: B¢ Xay dung, CS| Research
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NGANH XAY DUNG KY VONG TANG TRUONG NAM 2025

CO PHIEU PANG CHU Y

CTCP Tap doan PC1

B40 c40 cip nhat 18/08/2025

Khuyén nghi MUA
Gia tiém nang (VND) 39,500
Upside 30%

Thoi gian nam gitr 6 thang

Bién dong gia PC1 & VNINDEX 6 thang

140%
120%
100%
80%
60%
40%
20%
0%
& & &

A A
\ N N
Qq> Qﬂj\ Q& Q%\

25,000,000

20,000,000

15,000,000

10,000,000

5,000,000

Téng KL (CP) =====Vnindex e====PC1l

Bién dong 1 nim 25.7-30.2

KL_EBD khdp 1énh trung binh 10 10,226,060

phién

Vén héa (ty dong) 357,642,121

P/E 24.34

P/B 1.78

% NN s6 hitu 14.54%
Co céu cb déng PC1

A\
® Trinh Vian Tuén = CTCP Chutng khoan VIX
* V5 Hong Quang L& Thi Thoi

Vietnam Holding Ltd Khéc

TONG QUAN DOANH NGHIEP

Cong ty c6 phan Tap doan PC1 duoc thanh 1ap vao ngay 02/03/1963,

trai qua gan 60 nam xay dung va phat trién, tir nhiém vu trong tm ban

dau 1a xay 1ap cac cong trinh truyén tai dién qubc gia, Cong ty c¢d phan

Téap doan PC1 hién nay da chung té nang lyc cia minh khong chi

trong linh vuc Xy lap dién ma con mé rong sang linh vuc SXCN, dau

tu ning luong, ddu tu bat dong san, tu van va dich vu. Cong ty lién
tiép nhiéu nam nam trong TOP 500 doanh nghiép 16n nhat Viét Nam,

TOP 500 doanh nghiép c6 loi nhuén t6t nhat Viét Nam, TOP 50 doanh

nghiép Viét Nam xuat sic, TOP 50 doanh nghiép niém yét tot nhat

Viét Nam vaéi quy mo hon 20 don vi thanh vién va doanh thu trén

6,000 ty dong.

% C6 dong: Ong Trinh Vin Tuin nim giit hon 21%, Cong ty cb
phan chimg khoan VIX chiém 5.56% ban l&nh dao céng ty nim
gilr 25.31%, s& hiru cua khdi ngoai khoang 14.54%, con lai thudc
so hiru ctia céc c6 dong khac.

KQKD Q2/2025 PC1:

-Doanh thu thuan dat 2,935 ty dong (-6.5% yoy, +57.8% qoq).
Doanh thu phuc hdi manh so véi quy trude nho tién d6 thi cong cac du
&n nang lugng — ha ting duge day nhanh, dong thoi ghi nhan thém san
luong tir mang xay lap dién.

* Loi nhuin sau thué dat 161 ty dong (-15.2% yoy, +21.7% qoq).
Bién lgi nhuan rong dat 5.5%, thu hep nhe so véi cung ky nam trude
(6.5%), nhung cai thién so voi quy 1/2025 (7.8%). Két qua nay dén tir
gia von tang nhanh hon doanh thu do chi phi nguyén vat liéu va l4i
vay van & mirc cao, trong khi chi phi ban hang & quan 1y dugc kiém
soat tot.

KQKD hop nhit PC1
3,500
3,000

2,500

2,000
1,500
1,000
500

0 I- I- I. I- I- I-

Q1/2024  Q2/2024  Q3/2024  Q4/2024  Q1/2025  Q2/2025

® Doanh thu thuan
® Loi nhudn gop vé ban hang va cung cép dich vu

® L3i/(13) thuan sau thué o
Nguon: FiinProX, CSI Research
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NGANH XAY DUNG KY VONG TANG TRUONG NAM 2025

CO PHIEU PANG CHU Y

CTCP Tap doan PC1

Mang XAy lip & EPC: Backlog 16n, dong gop on dinh

Trong Q2/2025, PC1 tiép tuc ghi nhan su dong gdp on dinh tir mang xay lip — EPC, véi backlog duy tri & mirc cao
nhd cac hop dong 16n nhu Libmanan Wind 58.5 MW (Philippines, ~1,200 ty déng). Bién loi nhuén gop cai thién
nhd co ciu cong trinh dién gid — thuy dién c6 ty sudt cao hon so v6i cac goi thau truyén théng, dong thoi chi phi
nguyén vit liéu phan nao ha nhiét. P4y van 1a mang cdt 15i, tao dong tién déu cho PC1 trong ngin han.

Ming Thiy dién: Pong luc tang truwdng lgi nhuan tir 2026

PC1 dang trién khai hai du 4n thuy dién méi gdbm Béao Lac A (30 MW, vdn ~1,600 ty dong) va Thuong Ha (13
MW, vén ~700 ty dong), du kién hoan thanh giai doan 2026—-2027. Khi di vao van hanh, tong san luong dién bd
sung s& nang cong sudt van hanh cua PC1 thém hon 40 MW, gia ting bién loi nhuén rong nho gia ban dién 6n dinh
va chi phi khau hao hop ly. Pay dugc xem 1 dong luc ting trudng loi nhudn chi chét tir 2026 tro di.

Trién vong dai han tir Bat dong san Khu cong nghi¢p

PC1 tham gia phat trién KCN thong qua cong ty lién két (Western Pacific), v6i cac du 4n trong diém nhu KCN Yén
Phong I1-A (Bzic Ninh, 150 ha) va KCN Yén Lénh (Ha Nam, ~70 ha). Cac du an nay ky vong ghi nhan manh tur
giai doan 2025-2026, khi nhu cau thué dat KCN tiép tuc tang trong bdi canh FDI dich chuyén vao Viét Nam, dac
biét ¢ linh vuc dién tir — cong nghé cao. Day 1a mang giup da dang hda hoat dong, mang lai nguén thu dai han va lgi
nhuén 6n dinh bo sung cho mang x4y lap va ning luong.

Voén dau tu/gia tri HP (wdc tinh) Theoi gian dw kién hoan thanh

~1.6 nghin ty VND (trong téng CAPEX ~2,300 ty VND cho 2

Thuy dién Bao Lac A (30 MW) dy 4n thity dién méi) 2H/2026
Thity dién Thuong Ha (13 MW) ~0.7 nghin ty VND (phan con lai trong tong ~2,300 ty VND) 2026-2027
Libmanan Wind - Philippines (58.5 | ~1,200 ty VND (gi4 tri hop ddng EPC) Cubi 2026

MW, EPC)

KCN Yén Phong II-A (Bic Ninh, 150; Khong cong bd (PC1 s¢ hiru gian tiép qua Western Pacific; du

ha) kién mang v& ~3,256 ty VND doanh thu 2024-2025) Tiep tue ban giao/cho thu¢ 2025-2026

Yén Lénh — Cum/KCN (Ha Nam, ~70:

ha) Bét dAu cho thué 2025-2026

Khéng cong bd (ky vong déng gop LN lién doanh)

Nguoén: CSI Research t6ng hop
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NGANH XAY DUNG KY VONG TANG TRUONG NAM 2025
CO PHIEU PANG CHU Y

CTCP Tap doan PC1
Chi tiéu 2024 2025F 2026F
Doanh thu (ty VND) 10,089 11,600 12,800
+/- yoy (%) 23.7% +15.0% +10.3%
\L/‘I’\Il S;l“é‘n thuan (ty 710 940 1,100
+/- yoy (%) 290.9% +32.4% +17.0%
EPS (VND/c6 phiéu) 1,307 2,633 3,081
Gia dinh trong dw béo: Mét s6 rii ro:

«Nhu ciu xay lip dién & ning lwgng tai tao duy tri =« Tién d trién khai cac duw &n thiy dién & dién gi6
tang truong tich cuc giai doan 2025-2030 nho dau tw ludi | ¢6 thé cham hon dy kién, anh hudng dén thoi diém ghi
truyén tai 500kV va cac du an dién gio, dién mit troi. nhan doanh thu va lgi nhuén.

* Ghi nhan doanh thu & lgi nhuin tir 5 dw &n trgng - Riii ro thi trwong bat dong san KCN: nhu cau thué
diém (Thuy dién Bao Lac B, Nam Nghiép 1, Dién gi6 = dét c6 thé cham lai néu dong vén FDI suy yéu, anh
Lién Lap, Dién gi6 Huéng Phing, cac KCN méi) trong | huéng dén ty 18 1ap day.

giai doan 2025-2026, dong gop dang ké vao ting truong. | « Bién dong gia nguyén vat liéu dau vao (thiét bi dién,
* Bién lgi nhuén cai thién & mang ning lugng & BPS | thép, xi ming) gay ap luc Ién bién loi nhuan mang xay
KCN, khi ty 1¢ 14p day KCN du kién dat 75-85% va gia = Iip.

thué duy tri & murc cao. * Chinh sach phap ly & quy hoach nganh dién thay
« L&i suét 6n dinh hodc giam, gilp chi phi 13i vay khéng = ddi, dic biét 13 co ché gia FIT/d4u thau cho ning lugng
tang dot bién, hd tro loi nhudn rong. tai tao, ¢4 thé anh huong dén hiéu qua dau tu.

« Khéng phat sinh pha lodng c6 phiéu, s6 luong c¢6 | « Cac du 4n BPS nghi dudng (néu PC1 tiép tuc phat
phiéu Iuu hanh duy tri quanh 357.6 triéu cp. trién) c6 thé gap rai ro tri hodn, chua tao dong tién

trong ngan han.

Dinh gia PC1 Cona thire Gia muc tiéu
2.00 70 g (VND)
160 %0 EPS 2025F (2,633) x PIE
1.60 X
1.40 50 | P/E g 25X( 633) ~ 65,800
1.20 40 muce
1.00
080 30 EBITDA 2025F (~1,300
. 20 g iA ~25
020 | gvEsT U bién EBITDA -25
020 DA 27%) x 8x = EV ~14,000 ~ 35,515
0.00 e e e 0 ty — Vén hoéa hop ly
RO R ~12,700 ty / 357.6 tr cp
—e— P/B —8— P/Ecobin P/B E/\I/BPriuiotzigﬁQZZSE(lSBw) x ~ 39,620

Nguén: FiinProX, CSI Research
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NGANH XAY DUNG KY VONG TANG TRUONG NAM 2025
CO PHIEU PANG CHU Y

CTCP Xay dung COTECCONS TONG QUAN DOANH NGHIEP

Béo céo cap nhat 19/08/2025 COTECCONS la cong ty c6 kha nang thuc hién cac loai cong trinh

hién dai va quy md 16n trong ca nudc hién nay. Cong ty cd hé théng

Khuyén nghi MUA quan Iy va nhan sy vimg manh, 6n dinh va dang trén da phat trién
Gié tidm nang 113100 manh. COTECCONS x&c dinh s& tiép tuc phat trién manh Iinh vuc
(VND) : kinh qoanh cot 18i ¢ the rpanh la xay lap, ngog‘ii ra COTECCONS tiep
Upside 40% tuc dau tu vao linh vyc dau tu kinh doanh bat dong san - trén co so
nang lyc va kinh nghiém cua linh vic quan ly va thi cong xay dung

Thoi gian ndm gitt 1 nam — 1.5 nam I
von CO.

Bién dong gia CTD & VNINDEX 6 thang 9 ,
% C6 dong: CTCP Xay dung COTECCONS c6 ¢6 dong nim giir

140% 500,000 nhidu nhat do Ia Kustoshem Pte., Ltd véi gin 18%, sau d6 1a Cong
120% 4,000,000 ty TNHH MTV Kinh doanh va Pdu fw Thanh Cong chiém hon
100% NC; isggggg 14%, nudc ngodi nim giir 47.63%, ban I4nh dao chi nim giit
80% 2 500,000 4.76%.
60% 2,000,000 | KQKD Q2/2025 CTD:
0% 1,500,000 | « Doanh thu thuén dat 8,351 ty dong (+103% Yoy, +67% qoq). Mirc
20% 1,000,000 | tang trudng vuot troi chf} yéu dén tir viéc CTD ghi nhén khoi lugng
500,000 16n du an x@y dung ha tang va dan dung, cung véi tién d6 ban giao
0% 0 duoc day nhanh trong quy.
%q,@f’ %q,c" %\q,@"’ &@i’ 0&@? %\qp"? ogq,@? * Lgi nhuin sau thué dat 196 ty dong (+187% yoy, +26% qoq). Bién
Q& & X @ & & ¢ loi nhuén rong dat 2.3%, cai thién dang ké so véi Q2/2024 (1.0%) va

Q1/2025 (1.1%). Két qua nay dén tir viéc CTD duy tri kiém soét tot
chi phi dau vao, gia tang hi¢u qua thi cdng, va bat dau huong loi tir
cac hop dong c6 diéu khoan gié tot ky trong giai doan trudc.

Khéi lugng =====CTD ===\/nindex

Bién dong 1 nim 63.6 —80.8

:thi;D khép Iénh trung binh 10 4 o5 24 KQKD hop nhét CTD (ty VND)
Vén héa (ty dong) 8,205.7 200

P/E 17.93 5,000

P/B 0.92 7,000

% NN s& hitu 47.63% 6,000

Co céu c6 dong CTD P
4,000
3,000
2,000
1,000
—_ - - - | u_ | | -

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025

o

B Doanh thu thuin ® Loi nhuan gop vé ban hang va cung cép dich vu ™ L3i/(15) thuin sau thué

= Kustoshem Pte., Ltd Nguon: FiinProX, CSI Research
= Cong ty TNHH MTV Kinh doanh va Dau tw Thanh Céng
The8th Pte. Ltd

Khac



CSl - Chimng khodn Kién Thiét Viét Nam

NGANH XAY DUNG KY VONG TANG TRUONG NAM 2025

CO PHIEU PANG CHU Y

CTCP Xay dung COTECCONS

Maing Tong thiu xay du’ng ha ting: Pong lwc dén tir cAc du 4n qudc gia trong diém

CTD dang khéng dinh vi thé & mang xay dung ha tang khi tham gia vao nhirng du &n quy md 16n nhu San bay Long
Thanh hay VNU-HCM. Pay déu la cong trinh trong diém quoc gia, co gia tri goi thau hang nghin ty ddng va tién do
gap rit. Viéc hién dlen trong cac du an nay giap CTD cung co uy tin, dam bao ngudn c6ng viéc 6n dinh nhiéu nim
t6i, dong thoi tao nén tang cho viéc mo rong mang ha ting cong.

Mang BPS dan dung cao cip: Bién loi nhuén cai thién nho hop tac véi chit diu tw quoc té

Céc dy 4n nhu Sycamore (CapitaLand) hay The Emerald 68 cho thidy CTD dang duy tri t5t quan hé véi cac chu
dau tu nude ngoai va 1on trong nude. Pay déu 1 phan khic cao cép, bién loi nhuin gop thudng cao hon so véi cac
du &n truyén théng. Ngoai ra, viéc tham gia chudi dy an dai han gip CTD huéng loi tir dong doanh thu 6n dinh
trong giai doan 2024-2028, ddng thoi ting kha nang canh tranh trong thi trudng nha & dang phan héa manh.

Mang cOng trinh gido duc — xa hdi: Gia ting uy tin thwong hi¢u

Du 4n Truwdong Nguyén Thi Mot (Long An) tuy quy md von dau tu khong 16n, nhung ¢d y nghia quan trong trong
viéc nang cao hinh anh doanh nghiép gan lién vai céc cong trinh gido duc — x& hoi. Pay la nén tang gitp CTD mo
rong thém phan khic cdng trinh céng cong, von dang duoc nha nudce khuyén khich phat trién.

Trién vong dai han: Véi danh muc du n trai rong tir ha tang qudc gia, bat dong san cao cap cho dén cdng trinh xa
hoi, CTD duogc ky vong 6 thé can bang giita ting trudng doanh thu ngin han va tao dung nén tang loi nhudn bén
vitng dai han.

Theoi gian hoan thanh dw kién

Voén dau tw / Gia tri géi thau

Ha tang Cang hang khoéng quéc té
Long Thanh — Goi thau ha tang
(lién danh CC1-Coteccons
FECON)

Dy an Phat trién DH Qudc gia

Thye hién 16 thang ké tir khoi

3,144 ty dong (gia tri goi thau) ¢ong (tién do hop dong).

TP.HCM (VUDP-HCM) - Goi
HCMVNU-CW-01 (Coteccons)

Sycamore (CapitaLand) — phan khu
Orchard Hill do Coteccons thi cong

The Emerald 68 (Binh Duong) —
CTD d6ng hanh phét trién/thi cong

Trudng THCS & THPT Nguyén Thi
Mot (Long An) — Coteccons thi
cong

Gan 500 ty ddng (gia tri goi thau)

~18,000-18,330 ty ddng (tong mirc
dau tu toan dy an)

>2,000 ty dong tong muc dau tu
(udc gan 2,000 ty)

>100 ty ddng tong muc dau tu

Hoan thanh trong nam 2025 (muc
tiéu du an).

Muc tiéu hoan thanh toan dw an
vao 2028; phan khu Orchard Hill
mé ban/trién khai manh tir 2024
2026.

Ban giao du kién 09/2026.

Khanh thanh 26/5/2025 (dwa vao
sir dung nam hoc 2025-2026).

Nguon: CSI Research tong hop
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NGANH XAY DUNG KY VONG TANG TRUONG NAM 2025

CO PHIEU PANG CHU Y

CTCP Xay dung COTECCONS

Chi tiéu 2024 2025F 2026F
Doanh thu thuan (ty VND) 22,905.78 27,800 31,500
+/- yoy (%) +38.6% +21.3% +13.3%
LAi thuan sau thué (ty VND) 371.40 750.22 1,000
+/- yoy (%) +97.7% +102.1% +33.3%
EPS (VND/cp) 3,662 7,396 9,859
Gia dinh trong dy bao: Mot s rii ro:

*Pau tw cong tiép tuc duoc Chinh phu ddy manh giai =« Tién d thi cong va ban giao tai cac dy &n 16n (Long
ngan giai doan 2024-2026, dic biét tai cac du &n trong = Thanh, Sycamore, Emerald 68) c6 thé cham hon du
diém qudc gia nhu san bay Long Thanh va cao toc Biac | kién, anh huong truc tiép dén ké hoach ghi nhan doanh
— Nam, gilp backlog cia CTD duy tri & mirc cao. thu — lgi nhuan.

« Thi truwomg bit dong san dan dung cao cip phuc hoi =+ Bién dong gia nguyén vat li¢u (thép, xi mang, nhién
dan, CTD huong loi tir c&c du 4n hop tac v6i chii dau tu | liéu) cO thé gia ting tro lai, tao ap luc Ién bién loi
16n nhu Sycamore (CapitaLand), Emerald 68, vdi bién | nhuan.

loi nhuén gdp cao hon so vai trung binh nganh. * Thi trwdmg bt dong san dan dung phuc hdi cham
* Bién lgi nhuin cai thién nhd gid vat liéu xay dung = hon ky vong, anh huong dén ké hoach trién khai va ky
(thép, xi mang) 6n dinh & mirc thdp hon 2022-2023, trong | m&i hop dong.

khi ning luc quan tri chi phi va hiéu qua thi cdng duoc = * Canh tranh gay git trong nganh xay dung, dic biét
nang cao. ttr c4c nha thau 16n khac, c6 thé khién bién lgi nhuan
« Khong phéat sinh pha lodng ¢6 phiéu: sé lwong c¢6 | thu hep do &p luc giam gia thau.

phiéu Ivu hanh duy tri quanh 101.43 triéu cp, EPS duoc =« Riii ro phap ly va thi tuc hanh chinh kéo dai trong
phan anh dting vao loi nhuén. linh vyc bat dong san va xay dung cong trinh, c6 thé
« Chi phi tai chinh duy tri thip, huong loi tir mit bing = anh hudng dén tién do trién khai céc du an trong diém.
|4i suat giam, khong tao &p luc 16n 1én loi nhuan rong.

Dinh gia CTD : . - Gid mye
’ : Cong thire : tiéu
- - . (VND)
0.80 70
EPS 2025F (7,396) x P/E muc
60 1 : -
oo =0 PIE tiéu 18.x 133,128
0.40
0.20 > EBITDA 2025F (830) x 14.x =
| 10 EV 11,960.3 ty — Vén hoa _
0.00 o | EV/EBITDA hop 1y ~ 12,000 ty / 101.43 tr 118,308
Qq:) Qq?} "\,6{:) (»Qq/b‘ Qq/b‘ Qq/b‘ WQ(\P‘ (\,qu) qu) C p
eSS eee BVPS 88,359 x P/B muc tié
) X muc tieu
—e— P/B == P/Ecobin P/B 1.1x ~ 97,194

Nguon: FiinProX, CSI Research
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TRUNG TAM NGHIEN CUU CSI

Email: csi.research@vncsi.com
Dién thoai: (+84) 24 3926 0099 (109)

Luu Chi Khéng
Trudng phong Phan tich
Email: khanglc@vncsi.com.vn

B§ phan Phan tich Kinh té Vi mo
va Thi trweong Chirng khoan

Lé D6 Tuén Minh

Chuyén vién Phan tich

Email: minhldt@vncsi.com.vn

B phan Phan tich Nganh va
Doanh nghiép

Lé Anh Tung

Chuyén vién Phan tich

Email: tungla@vncsi.com.vn

Tuyén b6 mién trach nhiém:

Ban quyén thudc vé Cong ty C6 phan Chimg khoan Kién Thiét
Viét Nam (CSI), nhimg théng tin str dung trong b&o céo dugc
thu th@p tir nhing ngudn dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xac cua ching.

CA&c nhan dinh trong ban bao cao nay dua trén co so phan tich
chi tiét va can than, theo danh gia chu quan cua ching toi, 1a
hop ly trong thoi diém dua ra bao c&o, c4c nhan dinh trong bao
cd0 nay co thé thay d6i bat ki luc nao ma khdng béo trudc. Bao
cao nay khéng nén duoc dién giai nhu mot dé nghi mua hay béan
bat cit mot ¢6 phiéu nao. CSI s& khdng chiu trach nhiém dbi vai
tat ca hay bat ky thiét hai ndo hodc su kién bi coi |2 thiét hai dbi
v6i viée sir dung toan bo théng tin hodc y kién ciia bao cao nay.
Bé4o c&o nay khong dugc phép sao chép, tai ban boi bat ky ca
nhan hodc t6 chirc nao khi chwa dugc phép caa CSI.

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chung khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dya trén muac chénh 1éch cua gi4 muc tiéu 12 thang va gia c6 phiéu trén thi truong tai thoi diém

danh gia.

Xép hang Khi (gia muc tiéu — gié hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru sé: Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Pdng Pa, Ha Noi

Chi nhanh: Tang 20, Toa nha TNR, 180 — 192 Nguyén Cong Trt, Phuong Nguyén Thai Binh, Quan 1,

H6 Chi Minh
Dién thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn
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