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< A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
NGANH XAY DUNG & VLXD GUOTAI JUNAN SECURITIES (VIETNAM)

TRIEN VONG NGANH XAY DU'NG VA VAT LIEU XAY DU'NG NAM 2025: PONG
TU PAU TU CONG VA PHUC HOI BAT PONG SAN DAN DUNG
Nim 2025, nganh xay dung Viét Nam dwoc ky vong phuc h6i manh mé nh¢
dau tw céng, du kién dat trén 95% ké hoach (khodng 876,500 ty don
nhon thuc diy ting trwdng kinh té€ véi muc tiéu GDP ting 8%. Cac

NGANHNXAY DUNG Bic-Nam, sin bay Long Thanh va cac géi kich cau ha ting sé tao do
_ = BOICANH CHUNG ! cau vat liéu xay dung (VLXD), dic biét 1a thép, xi mang va da xay
* TRIEN VONG NGANH 2025 ~

bit dong san (BDS) phuc héi tir nira cudi nam 2025, nho 1ai su
sé kich thich nhu cau VLXD.

Tuy nhién, ching t6i danh gia nganh VLXD, ddc biét la thép, v
thép thap do dw cung toan ciu, chu yéu tr Trung Quoc. Ti

« KHUYEN NGHI PAU TU: CTD, HHV, VCG

. . phuc ho6i chdm cia thi trwedng BDS Trung Quéc khién gia th
NGANH THEP \ toi ky vong gia thép ndi dia cai thién tir quy 3/2025, két
_+ TINH HINH SAN XUAT THEP TREN THE GIO1 ban ph4 gia ctia Viét Nam d6i véi thép nhap khiu tir Tr
* DIEN BIEN CLARLIERQ/ACECNCEMEN LIEU DAU VAQ 2 cho cac doanh nghiép thép noi dia nhw Hoa Phat, Hoa Se
* TRIEN VONG 2025 CUA NGANH

Nhitng yéu t0 nay, cing véi sw gia tang dau tw cong va p
c6 phiéu nganh thép va xay dwng trong nam 2025, v&i
20%.

0 phiéu khuyén nghi theo déi: CTD, VCG, HHV, HPG,

* TINH HINH HOAT DONG CAC DOANH NGHIEP NGANH THEP
« KHUYEN NGHI PAU TU: HPG, HSG

Open account in 3 minutes

(Hotline: 024 3577 9999)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Xay dung ha
tang

Xay dung dan
dung

Xay dwng KCN

Uu tién DN co
nang luc thiét ké
l6n, quan hé
phéap ly tot (VCG,
HHV, C4G, ClII,
HUT)

Loi thé cho cac
DN nhw CTD véi
doanh thu dan
dung chiém 45%
doanh thu nam
2024

DN c6 loi thé quy
dat 1én, vi tri
thuan loi

Huy dong von

Cac DN BOT thwong c6
no vay lén phuc vu
cho xay dung cac tram
BOT (2024, ny
vay/vcsh cia HHV la
174%, VCG 79%)

CTD c¢6 loi thé tai
chinh (2024, voén
vay/von chu s& hitu
0.31 Ilan, tién mit
2,478 tj VND)

Vén FDI d6 vao cac
nha may, KCN
(Samsung, LG,
Foxconn). Nha thau
nhw FCN, LCG hudng
loi gian tiép tir von FDI

Thi cong (NVL, may mdc, nhan cong)

* Cac md da tai Binh Dwong va Pong Nai (KSB, VLB,
DHA) hwéng loi 1én tir sdn bay Long Thanh va cao tdc
Bac-Nam, nho vi tri gan va trit lwgng 16m. Chi phi van
chuyén thip (gan song, thuin loi duwong thiy) 1a loi
thé canh tranh

« Du 4n dudng sit 1am ting nhu cau tiéu thu thép (10

triéu tin thép)

NVL: HPG v&i thi phan 35-38% thép xiy dwng, HSG thi
phan ton ma 31% hwdng loi tir thi tredng bds dan dung
adm dan

FCN, LCG chuyén thi cong nén moéng, ha ting ky thuét,
nha xwéng trong cac KCN 1on (VSIP, Deep C...). Hwdng loi
tir 1an séng dich chuyén chudi cung &ng FDI sang Viét
Nam

Nghiém thu/Ban
giao

Quan ly van hanh BOT,
van hanh ha ting (dwong
s4, san bay, metro) (HHV,
CII, ACV)

Nghiém thu, ban giao
ding tién d6 lam ting
kha nang repeat sale.
CTD thuwong dwoc wu
tién & cac dw an lén nho
nang lwc ban giao dung
han

Ban giao ddng tién do
cho cac chu dau tw KCN
nhw KBC, BCM gilp giir
chan khach thué lon
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[i BOI CANH CHUNG: LINH VU'C XAY DUNG HA TANG O GUOTAI JUNAN SECURITIES (VIETNAM)

GIAI NGAN PAU TU CONG PU'Q'C PINH HWO'NG LA MUI NHON TANG TRUO'NG NAM 2025

Theo B Tai chinh, gidi ngan von DTC trong nam 2024 1a 548,569 ty
dong, dat 72.9% ké hoach (752,476 ty dong). Ty lé giai ngin cac dw
an qudc gia va ha tang giao thong chwa dong déu, tai Ha No6i va TP,

90% HO Chi Minh con thap (TP. H6 Chi Minh dat 19.63%, Ha Noi dat
600,000 44.62%). Cac nguyén nhan chinh bao gom: Thiéu quy dinh cu thé vé
80% gia dit boi thwong va tha tuc khai thac dat, cat; Tha tuc dau tw dw

Lily ké giai ngan von PTC
700,000 100%

an cham, thiéu cac quy dinh chuyén nganh dé quyét dinh dau tw; Thi

500,000 20%

treong bat dong san bién dong lam chdm tién do diu gia va thu
60% ngan sach tir dat; Van dé giai ngan von ODA con gdp kho khan do sw
#00.000 Khac biét gitra yéu cau trong nwdc va cia nha tai trg, cing véi nang
50% lwc quan 1y han ché; Thién tai nhw bao lut va han han anh hwéng
300,000 0% nghiém trong dén tié€n do thi cong. Vé van dé khan hiém nguén cung
dat, cat xay dung, cac bd nganh van dang déc thic dia phwong day

200,000 30% nhanh tié€n d6 khai thac, han ché tri tré tién do caa dwv an.
Chung toi ky vong giai ngan von dau tw cong nam 2025 dw Kié€n
20% sé dat mirc ké hoach Thu twéng Chinh phu giao, tang trwéng
100.099 10% 24% - 31% svck khi diy la nam cuéi cung cia ké hoach dau tw
. l trung han 2021-2025, Chinh phua di dwa ra mot ké hoach day

0 0% tham vong 1a 876.5 nghin ty dong.
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2023 m=m 2024 % on target 23  ====04 on target 24

Source: B6 KH va DT, GTJASVN Research
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GUOTAI JUNAN SECURITIES (VIETNAM)

O

G BOI CANH CHUNG: LINH VU’C XAY DU'NG HA TANG

Xay dwng ha tang giao thong dwgc dac biét chi trong, chiém 43.7% tong NSNN giai doan 2021-2025 (khoang 732,206 ti VND)

Bang tong hop cac dw an ha ting trong diém tai Viét Nam

Dw an Qu;: Mo VOR |- 1i&n do Nhu cau NVL
(ty dong)
Bao gbm 12 dv 4n thanh phén, tong chiéu dai 729 km. Khai thac nvl co ban
Cao t6éc Bac - Nam phia Pong 147000 |P¥ kién hoan thanh  |dap &ng yéu cau:
(giai doan 2021-2025) ’ 2025 - baxay dung: 20 triéu m3
- Catxay dwng: 10 triéu m3
San bay Long Thanh (giai 109 717 Dw kién hoan thanh |- P4 xay dwng: 5 triéu m3
doan 1) ’ 2026 - Cat xay dwng: 4.5 triéu m3
. . ] Du kién hoan thanh  |Quara soat trit lwong dang cap phép khai thac trén dia ban Pong Nai, chi c6
bwong Vanh dai 3 TP.HCM 75,000 2026 da c6 thé dap irng nhu cau. Cac vit liéu con lai nhw cat xay dwng, cat san lap
) chwa dap &ng nhu cau thi céng.
D}r(‘rl\lg \A/:Emh dai 4 vang Tha 85,000 Dw kién hoan thanh |. p4 xay dung: 4 triéu m3
do Ha Noi 2027 - Catxay dung: 2.5 triéu m3
puongsatlao Cal-HaNel- | 194979 12025-2030
Hai Phong
- Thép xay dwng: khodng 10 triéu tan
Pwong sit cao téc Bic- Nam | 1,713,548 |Khéicong vao 2027
Nha ga T3 - San bay Tan Son 11.000 Dw kién hoan thanh  |Cong suit 20 triéu hanh khach/nam. Pa khéi cong vao thang 12/2022, dang
Nhat ’ 2025 trong giai doan thi cong.

Source: GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

FDI TIEP TUC LA KIM CHi NAM THUC PAY PHAT TRIEN HA TANG CUNG NHU TAO CO' HOI MO'I CHO LINH VU’C XAY DUUNG NHA XUO'NG KCN

Theo Téng cuc Théng ké, tong von dau tw nwéc ngoai diang ky vao Viét Nam tinh dén ngay 31/12/2024
dat 38.23 ty USD. Cu thé, c6 3,375 du an dwoc cip gidy chirng nhin dang ky méi véi sé von dat 19.73 ty
USD, tang 1.8% so v&i cung Ky ndm trudc vé sé dw an va giam 7.6% vé s von dang ky. Cac doi tac truyén
théng nhw Singapore va Han Quoc tiép tuc mé réong dau tw & nhirng dia phwong véi ha ting tét va chinh
sach wu dai nhw Bac Ninh, Hai Phong, Tp H6 Chi Minh din du trong thu hut vén.

Ti trong vén FDI giai ngan cho cac linh viee nam 2024

4.1%

3.6%
2.9%

= Cdng nghiép ché bién, ché tao = Kinh doanh bt dong san
= San xuét, phan phdi dién = Ban buén, ban 1é
= Tai chinh, ngan hang = Cac nganh khac

Source: GSO, B6 KH va DT, GTJASVN Research
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Lily ké FDI dang ky hang nam (triéu USD)

Jan Feb Mar Apr MayJune Jul Aug Sep Oct Nov Dec
2025 2022 =——2023 —2024

Liiy ké FDI giai ngan hang nam (triéu USD)

Jan Feb Mar Apr May June Jul Aug Sep Oct Nov Dec

2025 2022 =——2023 =—2024
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BOI CANH CHUNG: LINH VU'C XAY DUNG DAN DUNG VA CONG NGHIEP O GUOTAI JUNAN SECURITIES ((VIETNAM;

Ky vong thi trwdrng biat dong san dian dung tiép tuc xu hwéng héi phuc, chi dau tw diy manh tién dé dw an

Ba b0 luidt méi (Luat Dat dai 2024, Luit Nha & 2023, va Luit Kinh doanh Bat déng san Theo CBRE, téng ngudn cung can hd méi md ban tai thi truérng Ha N&i trong

2023) da c6 hiéu lwc tir ngdy 1/8/2024, sém hon 5 thang so véi k& hoach ban diu T 2 I i e " 2
9000
8000 Luxury MHigh-end Mid-end Affordable
7000
Thi treong bat dong sadn da c6 nhirng tin hiéu tich cwc tir gitta ndm 2024, v&i ngubn cung 6000
5000
4000
3000
Theo s lidu tir Hoi Mdi giéi Bat dong san Viét Nam (VARS), ndm 2024 ghi nhan 56,000 san 2000
phdm chao ban trén thi trweong so cip, vdi tong cqing 81,000 san phar,n ch?o ban, tang hon “}“:: 1 = 111 I I = 01 5 = & I I I
40% so vé&i nam 2023. Trong do, cé 65,376 san pham chao ban méi, gap 3 lan nam 2023. Sy 01 02 Q3

(1/1/2025) da giup thao g& cac diém chéng chéo va tao hanh lang phap ly thong thoang cho
cac dv an bit dong san dan dung.

tang manh va giao dich cai thién. Tai TP. H6 Chi Minh, thi trwong bit dong san tang trudng

Cin

khoang 9% trong 11 thang ddu nam 2024, sau khi ting trwedng 4m 6.38% trong nam 2023.

Q4 Q1 02 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
ting trwdng nay phin 16n nho cac luat mai giup thdo g viedng mac phap ly cho cac dw an, 2020 2021 2022 2023 2024

dac biétla cac dv an nha & thwong mai va nha & xa hoi.

Linh vic xay dwng cong nghiép dwoc hoé tro tir ddy manh dau tw cong Ngudn cung BDS Iién thé tai Ha Noi tang truéng manh mé nira cudi 2024,

Luit Dau tw cong stra doi, cé hiéu luc tir ngay 1/1/2025, gidi thiéu hai thay d6i quan trong fgg ﬁ;daég;g Eﬁg}cf;r?s i;ﬂ Ei,::EEZ:?iiéiélrﬁ';iﬂv{lgguﬂsneﬁuﬁ:z:aé}g;:ﬁ

nham thic ddy hoat dong dau tw. Thitr nhat, luat rat ngdn thoi gian phé duyét thd tuc hanh Park 2&3 (Gia Lam, HN)

chinh thong qua co ché phan cip va phin quyén, gidp gidm thi€u cac bwdc trung gian va 7000

tang hiéu qua x ly dw an. Thi hai, luit ning nguwdng vén tdi thi€u cho cac dw 4n quéc gia tir 2338

10,000 ty dong 1én 30,000 ty dong, tao diéu kién thuin lgi hon dé thu hut von dau tw tw S ‘:ggg I I | 3217 57gg

nhén vao cac dw 4n quy mé lén. Nhitng thay doi nay da gép phan thic day hoat dong xay 2000

dwng cong nghiép trong nam 2025. 1“”3 [ | - I I
Q1 Q3 04 01 Q2 Q3 Q4 Q2 Q3 Q4

2022 2023 2024

B New supply of landed property in Hanoi Sold units
Source: CBRE, VARS, GTJASVN Research



TRIEN VONG KINH DOANH CAC DOANH NGHIEP XAY DUNG

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Gia nguyén vat liéu xay dwng trong nam 2025 c6 xu hwd'ng tang nhe (5-15%)

Nguyén Gia hién tai thang
vatliéu 4/2025

Dw bao gia 2025

Nguyén nhan chinh

14,500-16,000 VND/kg (+5-

Nhu ciu xay dwng tiang, gid quing
st tang, canh tranh véi thép nhap

Thép 14,000-15,000 VND/kg  10%) khau tir TQ
1.3-1.6 triéu VND/tdn (+3-  Tang nhe do chi phi ddu vao than va
Ximing 1.2-1.5trituVND/tdn  5%) dién tang
200,000-300,000 220,000-350,000 VND/m?®  Khan hi€m ngudn cung, nhu cu cao
Cat VND/m? (+10-15%) tir xy dung cao tdc
250,000-350,000 270,000-380,000 VND/m®  Nhu cAu ting, chi phi vAn chuyén
Pa VND/m? (+5-10%) ting

Co cau nguyén vat liéu trong xay dwng cau dwong

=Cat,da =Thép

= Xi mang

= Nhya dwdng (bitumen) = Nwéc va phu gia khac

Gia nguyén vat liéu xay dwng trong nam 2025 c6 xu hwéng tang nhe (5-15%)
do nhu ciu ndi dia tang tir dau tw cong va phuc hoi bat dong san, cuing véi chi
phi dau vao (quing sit, than, xing dau) ting. Tuy nhién, 4p luc tir thép nhap
kh4u gia ré va ngudn cung xi ming doi dao sé kim ham da ting gia. Cac doanh
nghiép xay dung sé d6i mat v&i chi phi thi cong ting, nhwng chiing t6i danh

gia tac dong nay khong qua lén do mitc tang nhe.

AVERAGE CONSUMER PRICE INDEX (CPI) OF HOUSING AND
CONSTRUCTION MATERIALS, IN UNITS, VIETNAM, 2015 - 2023

107
104.29
103.32 103.03 103.11
102.50
10179 101.76
! I I

2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Bé Xdy dwng, Statista, GTJASVN Research 8
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Cac du an trong diém cua cac doanh nghiép trong nganh chu yéu tip trung vao ha ting giao thong (cao téc Bac - Nam, sin bay Long Thanh)
va khu cong nghiép, do thi (CaraWorld, Phu My Hwng The Horizon, khu cong nghiép My Phwaéc)

Backlog woc tinh (b

Doanh nghiép VND)

Téng CTCP Xuat nhép

Khau va Xy dwng Viét 18,200
Nam (VCG)

CTCP Tap doan Péo Ca

(HHV) 9,500
CTCP Tap doan Cienco4

(C4G) 12,000
CTCP Licogi (LCG) 6,500
CTCP Fecon (FCN) 5,000
CTCP Coteccons (CTD) 10,500

Source: FiinX, GTJASVN Research

Cac dv an trong diém

Viing Ang - Birng, Bai Vot - Ham Nghi, Bién Hoa - Viing Tau;
dy an khu dé thi méi tai Ha Nam (khéi cong thang 5/2023);
nha ga T3 san bay Long Thanh

Cao toc Quang Ngii - Hoi Nhon, H6i Nhon va Pong Pang -
Tra Linh; cao t6c Pong Pang - Tra Linh (kh&i c6ng ddu ndm
2024, tong von 14,000 ty dong)

Cao toc Hiu Giang - Ca Mau, Vanh dai 3 (HCM) va sin bay
Long Thanh; ciu Bach DPang 2 (téng gia tri hon 2,000 ty
dong)

Cao t6c Viing Ang - Bung, Nha Trang - Van Phong va Bién
Hoa - Ving Tau; du an khu cong nghiép My Phuéc (Binh
Dwong)

Nha may Nhon Trach 3&4, san bay Long Thanh, Cang Viing
Ang

San bay Long Thanh; dw an can ho hang sang Phi M§ Hung
The Horizon (theo m6 hinh Design & Build); dw an logistics
Yén Phong CN14.1 (Bic Ninh); dw 4n D6 thi bién CaraWorld
(Khanh Hoa, tong vén 2.06 ty USD)

Ké hoach kinh doanh 2025

Dy tinh: Doanh thu dat 14,000 ti déng (+12%),
LNST +8%, dat 1,200 ti dong

HHV dat ké hoach doanh thu va lgi nhuin rong &
mikc 3,584 ty dong va 555 ty dong, lan lwot
tang 8% va 12% svck

CIENCO4 da xay dwng ké hoach kinh doanh téng
doanh thu dat 4,000 ty dong va LNST trén 200 ty
dong, lan lwot tang trudng 19% vé doanh thu va
12% vé loi nhuén svck

3,000 ti dong doanh thu (+6.5%); 140 ti d6ng LNST
(+15%)

5,000 ti ddng doanh thu (+48%); 200 ti dong LNST
(+565%)

24,500 ti déong doanh thu (+15%); 400 ti déng
LNST (+30%)
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TRIEN VONG KINH DOANH CAC DOANH NGHIEP XAY DUNG O GUOTAI JUNAN SECURITIES (VIETNAM)

Doanh thu thuan va lgi nhuan géop nam 2024 mang xay dwng ciia nhém doanh nghiép xay dwng dat lan lwo't 201 nghin ty dong (+17% YoY) va 27
nghin ty dong (+29% YoY)

Doanh thu toan nganh (ty VND) 25 000 Doanh thu svck (ty VND) va bién l¢i nhuan Q1.2024 0
5, 70%
70000
60%
60000 20,000
50%
50000
15,000 ® ° 40%
40000 .
10,000 30%
30000 0%
0
"
20000 5,000 $ ¢ °
° A 10%
10000 v v
0 0%
0 CTD VCG Ccc1 HBC DPG FCN HHV C4G o]l LCG
Q1.23 Q2.23 Q3.23 Q4.23 Ql.24 Q224 Q3.24 Q4.24 Revenue 23 Revenue 24 @ Gross profit margin Net profit margin

Lgi nhuan toan nganh (ty VND) Toan nganh ting tredng manh trong quy cudi cia nim 2024, diéu nay phan anh sw phuc héi cia nganh xiy dwng

9000 nho cac chinh sach dau tw cong va gidi ngan von FDI (ting 8.8% YoY).

8000 CTD dan dau nganh vé&i vé ca doanh thu va tang trwéng doanh thu nhd chién lwoc tap trung vao phan khic FDI, ty
7000 1é triing thau cao, lwong backlog 16n, va quan Iy hiéu qua. Bén canh d6, VCG va CC1 ciing c6 doanh thu cao t6t va
6000 < ) Doy - ial A 5 8 ol o s P LTy A
5000 tang trwdong. Trong khi d6, nhitng doanh nghiép dau nganh duy tri mitc doanh thu 6n dinh so v&i nam ngoai. Bién
4000 loi nhuin dao dong tir 5% dén 15%, véi CII va LCG c6 bién lgi nhudn cao nhit do tip trung vao cic mang kinh
3000 doanh c6 bién lgi nhuin cao khac (BOT, bat dong san, dw an diu tw cong), quy mé doanh thu nhé gitup kiém soat
2000 chi phi tot, va hiéu qua tir tai ciu trac.

1000 Gid nguyén vat liéu du kién ting nhe khoang 5-10% trong nam nay, do nhu ciu xay dung cai thién va khan hiém

0 nguon cung & mot s6 nguyén liéu nhw dat da xay dung.

Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q4.24

10
Source: FiinX, GTJASVN Research
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KHUYEN NGHI PAU TU: CTD - CTCP Xay dung Coteccons-TP 83,500VND O GUOTAI JUNAN SECURITIES (VIETNAM)

~ A 2 A A JA 2 Revenue and backlog of CTD over years (b VND)
D@ liéu c6 phiéu Top c6 dong I6n 35000 P
Gia (VND) 78,800 Kustocem Pte Ltd 17.9% 30000 27,700 27000 28000
Cao nhét 52w 96,000  COng ty TNHH Mot thanh vién Kinh Doanh 14.2% 25000 21,000 i
va Bau Tw Thanh Cong 20000
Thép nhat 52w 58,126
P The 8™ Pte, Ltd 10.6% 15000
Sé cp lwu hanh (trléU) 99.93 10000
S& hiru nwéc ngoai 49% 5000 I
X LA . 0 e
Room khoi ngoai hién tai 22,583 2019 2020 2021 2022 2023 2024  2025F
y . > R r -~ = Revenue =4—Backlog
Cd tie 115% 1/ Téc do tang trwd'ng doanh thu ciia Coteccons virgt trdi so véi nganh: nganh xay dung trong nwéc dat khoang 7.5%
ting trwdng svck trong nam TC2024, trong khi do6, Coteccons van ting trwdng téi 31%. DN dit muc tiéu ting trudéng
30%/nam trong 5 nam t&i

90.00 2/ Lwong backlog tiép tuc duy tri ting trwdéng tich cwe dat 10,300 ti dong gia tri ki méi trong 10T.2024, ning
Iwrong backlog sang nam 2025 1én 28,000 ti dong: nho thi treong BDPS dan dung 4m dan trd lai va nho chién luwoc

80.00 repeat sale phat huy hiéu qua, dat 69% ti lé dw an ki mé&i

3/ Bién l¢i nhudn cai thién 1én mic 4.3% nho cac dw an FDI ¢6 lgi nhuin tét hon dwoc DN tip trung trién khai va

dw Kién dworc thic ddy hon niva nho sap nhap Sinh Nam, UGVN giup doanh nghiép hoan thién chudi cung ng

4/ Strc Khée tai chinh lanh manh: I4n diu tién céng ty khong tang trich 14p dw phong cac khodn khé doi ctia dw 4an méi

70.00

60.00

= 15M (cht yéu 1a cac du an FDI it phat sinh no xau)

oM KHUYEN NGHI
ll |I ‘I “‘ || I I“ ||I I I |||||‘| |II| M St dung phwong phap FCFE, ching t6i van gitt ngyyén d}nh gid c6 phiéu CTD la 83,500 VND/c6 phiéu (upside 8.0% so
MR Ao Ittt EAHE N véi gia d6ng cira ngay 21/5/2025), khuyén nghi NAM GIT d6i véi CTD.

2024 Thang 4 Thang 7 Thang 10 2025 Thang 4

RUI RO PAU TU
1/ Thi trweong BDS chwa phuc hoi nhw dw kién.
2/ No x4u gia tang, chi phi dw phong ting cao néu ky két cac géi thau gia thip va quan tri rii ro khéng hiéu qua.

3/ Gid nguyén vat liéu xay dung ting cao anh hwéng dén bién loi nhuan. 11
Source: FiinX, tradingview, GTJASVN Research



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

KHUYEN NGHI PAU TU: VCG - CTCP XNK va Xay dwng Viét Nam-TP 24,000VND P _Sod SR e e

Tong quan doanh nghiép

. VCG dwoc thanh 1ap nam 1988. Linh vic hoat dong chinh ctia cong
Gia (VND) 23,350  CTCP bau tu Pacific Holdings 45% ty 1a: xay dung cac cong trinh dan dung, cong nghiép, giao thong,
cac cong trinh thuy dién; v.v. Vinaconex thudc top cong ty xay lap
c6 mic vén hda thi treong cao nhit trén san chirng khoan Viét
Thép nhat 52w 16,400 Nam. C4c cong trinh trong diém qudc gia cong ty da tham gia nhw
cong trinh thiy dién Buon Tur Srah, dw an nha ga T2 - cang hang

D liéu cb phiéu Top cb déng lon

Cao nhét 52w 23,081 Vietnam Enterprise Investment Ltd 2.02%

S0 ¢p luu hanh (triéu) 598.6 khong Noi Bai, Cau Nhat Tan, Trung tAm Hoi nghi Qudc Gia, v.v
S& hiru nwée ngoai 6.08%
Room khdi ngoai hién tai 256,924,426 . -,
LUAN DIEM DAU TU
Von héa (ty VND) 12,600 1/ Backlog 16'n ho tro ting trwed'ng doanh thu: VCG c6 backlog 19,000 ty VND (tinh dén thang 3/2025), bao gdm céc
O tire 0% dw an trong diém nhu cao t&c Bic - Nam (Ving Ang - Blrng, Bii Vot - Ham Nghi, Bién Hoa - Viing Tau) va nha ga T3 san
bay Long Thanh, ddm bao doanh thu én dinh trong 2-3 nam tdi.
oo 2/ Tai cau tric va cai thién hiéu qua tai chinh: VCG ghi nhin doanh thu ndm 2024 & mtc 12,873 ty déng (+1.3% svck),
nho tai ciu tric vén va gidm chi phi tai chinh.
22.00 3/ Tiém nang tir thi trwedng bat dong san phuc héi: Cac dw 4n nhw Khu d6 thi Cat Ba Amatina, Green Diamond (Ha

No6i), khu d6 thi méi tai Ha Nam,... sé tao ngu6n thu 1én tir nam 2025 tré di khi thi treong bat dong san dan phuc hoi.
20.00

18.00 KHUYEN NGHI

Chung t6i dinh gia mrc gia hop ly ctia VCG la (upside 2.8% so v&i gia dong ctra ngay 21/5/2025),
T o khuyén nghi déi voi
50M
oW PR |
'zlwl I“I !han!l!'“ “Tlh'a-'n'g';"m"'!!!!g'!ﬂ""l"lz!,lzs ITIhéng! 1/ Thi truong BDS con nhidu khé khin

2/ Chu dau tw trién khai cham tién do dan dén doanh thu cua linh vuc xay 1ap khong dat ké hoach
3/ Bién dong gia nguyén vt liéu lam tang chi phi

12
Source: FiinX, GTIASVN Research



~r <A . . R CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
KHUYEN NGHI DAU TU’: HHV - CTCP Dau tw Ha tang giao thong Peo Ca O GUOTAI JUNAN SECURITIES (VIETNAM)

D liéu cb phiéu Top ¢6 déng Ién Téng quan doanh nghiép
Gia (VND) 12,450 CTCP DAu tw Hai Thach BOT 16.1% H}AIV la n_l(_)t. Eioanh nglll}e_:p, hang gau trong linh Vl_rcydauétu' h.a tang giao
thong tai Viét Nam véi cac dw an BOT nhuw cao tdc Bac Giang - Lang
Cao nhét 52w 16,857 CTCP DAu tw Ha tAng mién Béc 8.6% Son, Cam Lam - Vinh Hao va cic cong trinh hdm (hdm Hai Van, Péo Ca).
) ) i ] Chién lwgc phat trién cia HHV tdp trung vao dau tw ha tang giao thong
Thap nhat 52w 11,893 Ong Pham Binh Thang 4.95% theo mo hinh PPP, thi cong x4y l4p, quan ly van hanh c4c tram thu phi.
6 cp Iwu hanh (trié 411. A = | IS
SO cp lwu hanh (triéu) 68 LUAN PIEM DAU TU
S& hiru nwéc ngoai 8.26% 1/ Tang trwdng 6n dinh tir mang BOT: HHV hién vin hanh 7 tram thu phi BOT trén cac tuyén dwong huyét mach nhw béo
. o C4, Hai Van, Ct Mdng, va cao tdc Bic Giang - Lang Son. Piy 1a ngudn doanh thu chinh chiém khodng 58% t6ng doanh thu
Room khoi ngoai hién tai 167,726,810 n3m 2024, dat 1,900 ty dong (ting 21% so v&i cling ky), thoi gian thu phi kéo dai dén 2039-2045, ddm bao dong tién déu
Vén héa (tj VND) 5.028.34 dan va on dinh. Luu lvong xe dw kién duy tri 6n dinh.

2/ Ngoai BOT, HHV con tham gia tong thau thi céng, quan ly vAn hanh him dwdng bd, mang lai nguén doanh thu bo tro va
Cd tire 0%  nhang cao bién lgi nhuén. Trong ndm 2025, HHV dat muc tiéu doanh thu khoang 3,600 ty dong (+8%yoy) va lgi nhuin sau
thué 555 ty dong (+12%pyoy). Két thiic quy 1/2025, HHV ghi nhan doanh thu hgp nhat dat 735 ty dong, loi nhuén sau thué
ghi nhén gan 173 ty dong, tang truwedng lan lwot la 6.5% va 51.8% so v&i cung ky. Trong do, doanh thu cac tram thu phi BOT
. van chiém ty trong lon nhit, dat 526 ty dong, tang trwdng 10%. HHV hién dang trién khai nhiéu dw 4n nhw gan 400 km
% duong cao tdc, véi tdng mitc dau tw hon 100.000 ty dong. Cac du 4n trong diém nhuw cao tc Pong Pang - Tra, Hitu Nghi -
o0 Chi Lang, Quang Ngii - Hoai Nhon dang dwgc don vi ddy nhanh tién d6 thi cong, du kién sé thong tuyén vao cudi nam nay.
Trong dai han, HHV ky vong sé& c6 co hdi tham gia vao cac dw 4n dAu tw cong 1én nhw Dw 4n dwdng sit téc dd cao trén truc
Bac - Nam c6 téng mirc diu tw khoang 67,34 ty USD. Theo danh gi4 cta tAp doan, két cdu ha tAing dudng sat vé mit xay
20 dwng kha giong dwong bo ciling la ciu, ham, ty 1é du kién phan cau chiém khodng 70%, phan him khoang 10% va cic hAm
e dwong sat c6 thé dai hon hAm dwong bd hién nay, mé ra duw dia vé co hoi viéc 1am sdp t&i cho HHV.
o 3/ Mic du c6 trién vong tich cwc, HHV dang chiu ganh ning ng vay 1én, véi 24,300 ty dong vay dai han (tinh dén
31/12/2024), chii y&u phuc vu cac dw 4n BOT. Ap luc 14 sudt ting c6 thé 1am gidm loi nhuan néu khong dwoc quan 1y tot.
KHUYEN NGHI

!|Illllnl“ll‘“|||.||||||I|.|||||||||II||I||||||.I|.||I‘““||‘|I|||| ||| " Khuyén nghi dsi véi

2024 Thang 4 Thang 7 Thang 10 2025 Thang 4

13.00

50M

[}
o

RUI RO PAU TU

1/ Tién d0 thi cong chdm hon du kién.

2/ Chi phi tai chinh 16n, rai ro chdm tra no véi cdc doanh nghiép BOT nhw HHV 1a rit cao. 13
Source: FiinX, GTJASVN Research 3/ Gia nguyén vit liéu xay dwng tang cao anh hwéng dén bién lgi nhuén.
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< S 9 A P e A o , < CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i TINH HINH SAN XUAT THEP TREN THE GIOI- DU CUNG KEO DAI O GUOTAI JUNAN SECURITIES (VIETNAM)

Hiép hoi Thép Theé gidi (WSA) dwa ra mirc dw bao lac quan nhwng than trong vé sw phuc hoéi cia nhu cau tiéu thu thép toan cau nam 2025,
dw kién dat 1,771.5 triéu tan, ting trwong 1.2% so véi nam 2024

Trung Qudc- qudc gia san xuat thép 1én nhat thé gidi, dw kién sé tiép tuc doi Cung va cau thép trén thé glé’l (triéu té’l’l)

mat v&i nhu ciu ndi dia yéu trong nam 2025, chd yéu do thi trweong bat dong 1950

san chwa phuc héi manh mé. Hiép hoi Thép Thé gi¢i (WSA) dw bao nhu ciu 1900

thép tai Trung Qudc gidm khodng 1% trong ndam 2025, sau khi gidam 3% 1850

trong nam 2024. San lwgng thép tho ciia Trung Qudc ndm 2024 wéc tinh dat 1800

khoang 1,000 triéu tdn, nhwng sang niam 2025 c6 thé gidm nhe xudng 980- 1750

990 triéu tan do chinh sach kiém soat du thira cdng suat va ap luc tir cac bién 1700 . . .
1650

phap bao ho thwong mai toan ciu. Xuat khiu thép Trung Qudc, von dat 110

triéu tin trong nam 2024 (tang 25.1%), c6 thé bi kiém ché trong niam 2025 2023 2024 AL

bai thué quan tir M§ va cac cudc diéu tra chdng ban pha gia tir cac nwéc khac = Cung ®Cau

nhuw Viét Nam, EU. Title

My dw kién duy tri san lwong 6n dinh & mirc 80-85 triéu tin thép tho trong —China Domestic HRC Price (USDiton) ===US HRC Price (USD/ton)
nam 2025. Tuy nhién, chinh sach ap thué 25% lén thép nhip khiu (c6 hiéu Ho00

Iwc tir 04/03/2025 dwéi thoi Téng théng Donald Trump) sé anh hwéng 16n 900 ¢

dén dong chay thwong mai thép toan cau. Nhu ciu thép tai My dwoc ky vong 800 W
tang nhe 2-3% nho cac dw dn co s& ha ting cong cong. 700 |-

Xuat khau thép Viét Nam sang My (chiém 14.4% téng lwong xuit khau 9 600 |

thang 2024) sé d6i mat thach thic, budc cadc doanh nghiép tim kiém thi

] 500 [T “\M
treong thay thé nhw EU hoac ASEAN. \"\/ J T ————

Gia thép noi dia Trung Quéc tiép tuc giam do tinh trang dw cung, trong khi 400 ¢
gia thép HRC tai My tang manh trong quy 1/2025 do cac bién phap phong vé 300 : : : : :
6/24/2024 8/24/2024 10/24/2024 12/24/2024 212412025 412412025

thwong mai nwéc nay ap cho thép nhip khau.
Source: Bloomberg, World steel, Investing.com, GTJASVN Research
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DIEN BIEN GIA THEP VA CAC NGUYEN LIEU DAU VAO O GUOTAI JUNAN SECURITIES (VIETNAM)

Trién vong phuc héi cta gia thép kém tich cwc hon sau théng tin thué quan, dong thoi cin thoi gian 1au hon dé giam bét ap lwe d6 bo cua
thép nhip Khau tir Trung Quéc

Gia quing sat Gia than
Iron ore fines 62% Fe CFR Futures, United States, CME:TIOc1, D 150,00 Coking Coal Futures, China, DCE:DJMc1, D Gié quéng Sét (62% Fe) binh quén théng 1/2025
2100.00 - Y -
145.00 0000 dat 101.9 USD/tan, giam 24.6% svck do nguon cung
10.00 tir Uc va Brazil 6n dinh trong khi nhu cau tir Trun
1900.00 .
135.00 ~ ~ o ’ 9 o e o <
oo 1800.00 Quoc yéu di. Dy bao ca nam 2025, gia quang sat dao
12500 1700.00 déng trong khoang 95-110 USD/tan, phu thudc vao
12000 160000 chinh sach kich thich kinh t& cha Trung Quéc va
g
1500.00 N A 2 /i Q N
115.00 ra0000 bién dong san lwgng thép toan cau.
M 110.00 130000 Gid than m& luyén cOc cling gidam manh svck
\ \ ‘ J\Vf'\w 120000 (42.1%), dat m&c 192 USD/t4n trong thdng 1 ndm
100.00 9 .z ~ 7 ~on . 2 7
M\f\“« ) oo nay. Nam 2025, gia than coc c6 thé 6n dinh ¢ mic
o A Vi 180-200 USD/tén
Investing com 90.00 Investing com 900.00 .
2024 Apr Jul Oct 2025 10 2024 Apr Ul Sep 2025 A
Bién dong gia thép Viét Nam (VND/Kg) Nhu céu thép toan ciu dic biét tai Trung Qudc suy
16,000 yéu (dw bao gidm 1% nam 2025), cung véi do la
id nguyén vat liéu dau vao suy gidm, kéo theo gia
15,500
/\ thép trong nwée duy tri & mirc thap.

15,000 Chung ti du bao quy 11-111/2025, gia thép co thé

14,500 tang nhe 1én 14,000d/kg, nh¢ phuc héi bat dong

san (dw bdo ting 21% ngudn cung can hd). Quy
14,000 —_— IV/2025, gia c6 thé dat 14,500-15,000d/kg, do
13,500 \_/\ mua xay dung cao diém va nhu ciu tang tir cac dw
I an ha tang (cao tdc, sdn bay) chuin bi vé dich dip
/\"('ib /\'ﬂ:b /\’5(']:5 /\b‘q{'b /\";]{'b /\‘b(]{'b /\’\('{'b /\‘i’('{'b ’\q('ib/\@(ib/\\'\(ib/\\‘ﬁ /\'\('IP‘ /\‘L('Lb‘ /\'b('bb‘ /\V('Lb‘ /\";'Lb‘ /@r}b‘ /\«q’b‘ /\‘br}b‘ ’\‘{J’b‘/\\&b‘/\\'\'b‘/&g’b‘ /\"‘)ﬁb /\‘f’ﬁa cudindm.
e Thép thanh Thép cudn

13,000

16
Source: World steel, Investing.com, FiinX, GTJASVN Research
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TRIEN VONG NGANH TRONG NAM 2025-NOI PIA HOI PHUC, XK GAP KHO O GUOTAI JUNAN SECURITIES ((VIETNAM;

Thi trwwong thép gap nhiéu khé Khin trong dau nam nay, ki vong tang trwwdng tré lai trong nira cudi nam 2025, san lwong dw kién ting 5%,
tiéu thu tang 8%

o Nganh thép Viét Nam phuc hoi ro rét trong nam 2024 véi tong tiéu thu dat 29 triéu tan (tang 10.4%), védi thép xay dwng 11.9 triéu tin, thép cudén can néng 6.5 triéu tin, thép
cudn can ngudi 2.6 triéu tin, ton ma 5.4 triéu tin, va 6ng thép 2.5 triéu tan.

o Xuit khiu thép dat 12.6 triéu tin (tang 13.5%), v&i cdc mat hang ting truwdng tét nhw phdi thép (+30%), tén ma (+34.7%), thép can ngudi (+18.8%), 6ng thép (+16%), va
thép xay dung (+11.8%).

o Thép nhip khiu ting manh (17.7 triéu tin, +32.9%), giy ap luc 1én thi tredng trong nwoc.

Sang 2025, ching t6i du doan dong lwc chinh thic diy tang trudng nganh sé 1a HRC, nho cong suit méi dwoc bo sung tir HPG (2.8 triéu tdn trén tong cong sudt thiét ké 1a 8.5

triéu). Thi trwong thép khu vire ASEAN no6i chung va Viét Nam néi riéng sé khong chi gap khé khan tir nhu cau tiéu thu thép thanh phdm ting trwdng cham lai, ma con tiép tuc

chiu thém ap luc tir thép xuadt khau cia Trung Qudc. Ngoai ra, cac qudc gia Pong Nam A con dwa vao hoat dong cac nha may thép méi khién strc ép canh tranh trén thi trudong

khu vwc ASEAN cang ting cao. Cac chinh sach thué cia My sé c6 tic dong 16n t&i dong chdy thwong mai sdn phdm thép trén thi truedng thé giGi va thi treong Viét Nam. Ngoai ra,

thi treong bat dong san nam 2025 dang dwoc ky vong sé c6 thay déi tich cuc va c6 thé bwdc vao mot chu ky phat trién mai, xu hwéng va téc dd phuc héi chi thwe sw roé nét dan

tlr ntra cu6i nam 2025. Mt khic, thi treong xuat khau nam 2025 dwoc nhin dinh khéng con thuén lgi do xu hwwéng bao ho gia ting trén thé gidi.

San lwong thép cua Viét Nam (triéu tian) Lwong thép xuit khau cua Viét Nam (nghin tin)
2.80
900
2.40 | 0
pgung " o "emp EETL o
2.00 | L | B
600
1.60
500
1.20 400

300

0.80
00
| ~glalnlinlinhabnlnnil
R ° S - S SRR
f,i’-’ff’ﬂ?’fibfi" qiaqﬁo /\‘b%%‘vm/\%% ok
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m Construction steel HRC Galvanized steel mTubes m Construction steel HRC Galvanized steel

Source: World steel, VSA, FiinX, GTJASVN Research 17
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Tri€n vong ndi dia: tich ciwc nho’ ciu tir dau tw cong va BDS

Dong von dau tw cong ky luc 876,500 ty VND trong nam 2025 gitp thic diy cadc dw an ha ting 1én nhw cao toc
Bac-Nam giai doan 2 (146,990 ty VND), sn bay Long Thanh, va c4c tuyén vanh dai Ha Noi, TR.HCM. Cac dw &4n nay
tiéu thu lwgng thép 1én (wéc tinh 20-25% tong chi phi dw an 1a thép), dic biét 1a thép xay dwng. Nhu ciu thép noi
dia dv kién ting 8% trong nam 2025 (theo Hiép hdi Thép Viét Nam - VSA), dat khodng 32 triéu tin, so véi 30
triéu tAn nam 2024.

Thi tredrng BPS phuc héi véi nguon cung cin ho tang 15% trong nam 2024, va xu hwéng nay co thé tiép tuc vao
ndm 2025 nhd cai cach phap ly (Luat DAt dai 2024) va moi trudng 1di sut thip van duy tri. Xy dung nha &, dic
biét 1a chung cu, sit dung nhiéu thép (cot thép, khung két cdu). Mang BPS din dung cé thé déng goép thém 3-4
triéu tdn nhu ciu thép trong nam 2025.

Trién vong xuit khiu: tiéu cwc do thué quan va cac bién phap da dang héa thi trweong

Thi treong xudt khiu thép cta Viét Nam (nhw My, EU) dang 4p dung thué chong ban pha gia & mic cao. My ap
thué CBPG 25% vé&i thép cidn ngudi Viét Nam (theo B6 Thwong mai My, 2024); EU 4p thué CBPG 7.9-19.9% v&i
thép ma (theo EC, 2024). Xuat khiu thép Viét Nam c6 thé gidm 5-7% trong nam 2025, tir 12 triéu tin (2024)
xudng 11-11.5 triéu tin. Cac doanh nghiép thép Viét Nam dang mé rong sang cac thi triedng méi it rao can thué
quan nhw Dong Nam A (ASEAN, chiém 25% kim ngach xu4t kh4u thép Viét Nam), An D6, va Trung Péng.

Thué chéng ban pha gia véi thép nhap khiu tao diéu kién hoé tro doanh nghiép trong nwéc

Lwong thép nhip khiu vao Viét Nam trong nam 2024 tiang manh 32.88% lén 17.71 triéu tin, trong d6 lwong
nhip khau tir Trung Quoc tang vot 48.4% svck va chiém 68% tong lwong nhiap khiu giy thiét hai nghiém trong
cho nganh thép noi dia, lam gidm san lwong va thi phin cia cdc doanh nghiép nhw Formosa va Hoa Phat (thi phan
HRC giam tir 45% nam 2021 xuéng 30% nam 2023). Thué CBPG 19.38-27.83% vé&i HRC tir Trung Quéc, 37.13%
v&i thép ma tir Trung Qudc gitp giam lwong thép nhip khau, bdo vé nganh thép néi dia khdi nguy co suy giam
sdn xuit va mat viéc 1am trong nwéc. Gia thép ndi dia dwoc hd tro va cac doanh nghiép nhw HPG da dan khoi phuc
lai thi phan 35-38%, HSG thi phin ton ma 31% va duy tri bién loi nhuén gop (12-15% nam 2024).

Ty trong nguyén vat liéu la

thép trong xay dung
25%
15%
Xay duwng ha ting Xay dung nha &

18
Source: VSA, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Thué quan dit ra rao can léon doi véi hoat dong xuit khau

Quéc gia San pham

Mirc thué CBPG

Trang thai

My Thép chéng &n mon 195.23% Pang chd két luan cubi cung

EU HRC 12.1% DPang chiju thué tam thoi

An Db HRC 46% D.l;I’Q’C lfhé’i xwdng vao 1 8/8/2024 va phién
diéu tran chwa dwoc mo lai

My Tén ma 39.84% dén 88.12%  Cho két luan cudi cung T10.2025

Canada Thép day

13%-17%

Pang chiu thué

Mexico Thép day

36.23%

Pang chiju thué

Top 10 export market in 2024

305 2% 2% 2%
0

16%
3% B ASEAN

EU
mUsS

B India

4%

6%

Taiwan
Brazil
Turkey

26% South Korea
UK

13%

Australia

Others

23%

Mot s6 quoc gia chi m&i khoi xwdéng diéu tra CBPG va chwa cong bo mic thué cu thé. Cac mirc thué CBPG, dic biét tir My (40-88%), giy ap lwc 1én 1én
nganh thép Viét Nam, 1am gidm kha niang canh tranh xuat khau. Tuy nhién, cac cudc diéu tra & EU va An D6 van chwa c6 két ludn 4p ap thué cudi clng,
nén nganh thép Viét Nam con co hdi dé gidm thiéu tdc dong tir hang rao thué quan.

Source: truntamwto.vn, vneconomy.vn, GTJASVN Research
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Thué CBPG Viét Nam ap dung 1én san pham thép nhip khau tir cic qudc gia

Qudc gia San pham ap thué Mirc thué CBPG Hiéu lwc Trang thai Van ban

Trung Quéc Thép can néng (HRC) 19.38% - 27.83% Tir 08/03/2025 Tam thoi (120 ngdy)  Quyét dinh 460/QD-BCT
Trung Quéc Thép ma (ton ma) Lén dén 37.13% Twr 16/04/2025 Tam thoi (120 ngay) Quyét dinh 914/Qb-BCT
Han Quéc Thép ma (ton ma) Lén dén 15.67% Twr 16/04/2025 Tam thoi (120 ngay) Quyét dinh 3023/Qb-BCT
Trung Quéc Thép phtt mau (ton mau) 2.53% -34.27% Gia han dén 23/10/2029 Chinh thic Quyét dinh 2822/Qb
Trung Quéc Thép can nguodi 4.43% - 25.22% Gia han dén 20/12/2025 Chinh thirc Quyét dinh 3390/Qb-BCT
Trung Quéc Thép hinh chit H 22.09% - 33.51% Gia han dén 2027 Chinh thtrc Quyét dinh 1640/QDb-BCT
Trung Quéc, Malaysia,  Thép hop kim & thépkhong 5 700 37 590, Gia han dén 23/10/2029 Chinh thtc Quyét dinh 3162/QP-BCT
Indonesia, Pai Loan gi

Trung Quéc, Han Quéc  Thép ma kém 4.02% - 19.25% Gia han dén 23/10/2029 Chinh thtc Quyét dinh 3198/QD-BCT

Cac bién phap CBPG cac san phdm thép ho tro cho cac DN thép trong nwéc (HPG, Formosa), nhung gy ap lwc cho cac DN nhap khau thép (HSG, NKG)
do chi phi nguyén liéu tang. Tuy nhién thué CBPG cac san pham t6n ma nhip ciing tao co hdi cho doanh nghiép san xuit ton ma trong nwéc gia tang
thi phan trong nwéc cling nhw xuit khau, qua dé nang cao strc canh tranh trong nganh tén ma.

Source: truntamwto.vn, vneconomy.vn, GTJASVN Research
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Doanh thu toan nganh cai thién nhe trong nam 2024 (+12%), lo'i nhuan gop tang 31% svck, nho gia nguyén liéu giam manh

Doanh thu toan nganh (ty VND) Loi nhuan toan nganh (ty VND) Trong nam 2024, gia NVL da gidm manh tlr dinh 2022-2023. Trong
khi d6, gid ban thép thanh phidm gidm it hon (thép xdy dung tir

100000 10000 15,500 VND /kg xudng 13,500VND /kg) gitip bién loi nhuan gép cta
90000 toan nganh tiang. Bén canh dd, thép Viét Nam hwdng loi tir viéc
8000 Trung Qudc cat gidm san lwgng vi muc tiéu phat thai, ddy nhu ciu

80000 nhip tir VN tang. Xuit khiu thép da ting 13.5%, véi ti trong xuit
6000 khau 1én sang cac thi treong nhw EU (22.4%) va My (14.4%)

20000 thwong co gid ban cao hon so véi ASEAN (25.2%). Du gia thép toan
ciu giam, viéc xuit khau sang cac thi trweong nay gitp duy tri doanh

60000 4000 thu va ting bién loi nhuin gép. Cac chi phi c6 dinh nhw lwong,
khau hao, 1di vay hau nhw déu dwoc ki€m soat t6t, nhiéu DN da

50000 2000 thoai von khoi mang kinh doanh kém hiéu qua da giup loi nhuin

Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24 Q3.24 Q4.24 Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24 Q3.24 Q4.24

cda nganh tang truwdng tot trong nam qua.

Hang ton kho (ty tan)

140000
120000 Nho sy hoi phuc cia xdy dwng ndi dia, nhu cau thép da bat dau
100000 dan cai thién trong nam 2024. Cac doanh nghiép gia tang san
xuat thép va gidm ap lwc hang ton kho cao. Trong nam 2024,
80000 cac doanh nghiép duy tri ton kho & m&c an toan, khong mé
60000 rong san xut 6 at va than trong véi trién vong phuc h‘éi.l
Sang ndam 2025, chung t6i dw Kkién san lwong dw Kién tang
40000 5%, tiéu thu tang 8% Kkhi nhu ciu trong nwaoc ti€p tuc ting
20000 va lwgng ton kho dang & mirc thap.
0

Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24 Q3.24 Q4.24
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So sanh mot s6 doanh nghiép cuing nganh

Doanh thu svck (ty VND) va bién l¢'i nhuan 2024
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HPG HSG TVN GDA NKG VGS

Bién Lai
Rong
HPG 13.32% 8.66% 5.83% 11.07%
HSG 11.18% 1.43% 2.99% 5.25%
NKG 8.89% 2.20% 3.52% 8.02%
GDA 7.57% 1.79% 2.79% 9.20%
TVN 3.26% 0.86% 1.18% 3.49%
VGS 3.03% 1.50% 4.60% 10.64%
Trung binh 7.88% 2.74% 3.48% 7.95%
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KHUYEN NGHI PAU TU: HPG - Tip doan Hoa Phat-TP 32,500VND

O

D@ liéu cb phiéu

Gia (VND) 25,750
Cao nhat 52w 29,600
Thép nhat 52w 22,900
S6 cp lwu hanh (triéu) 6,396.25
S& hiru nwéc ngoai 21.22%

Room khdi ngoai hién tai 1,777,014,341

Vén héa (ty VND) 146,474.13

Cd tirc 0%

29.00
28.00
27.00

26.00

25.00

200M

M ” “““ II\ ikl |‘| “ |‘l|‘“|.‘ i
0 Rt
2024 Tl h 0 2025 Th 4

hang 4 Thang 7 Thang 1 ang

o

Source: HPG, FiinX, GTJASVN Research

LUAN PIEM PAU TV

1/ Dung Quat 2: Dv 4n nay la dong lwc chinh cho ting trwdng doanh thu cia Hoa Phat, nang san lwong HRC 1én tir khodng 3
triéu tdn 1én 4.5 triéu tdn khi hoat dong 50% cong suit trong ndm nay, dw kién déng gép 25% vao tong doanh thu

2/ Nhu cau ndi dia: cao t6c Biac-Nam hay sin bay Long Thanh 13 nhitng dong luc quan trong thtic ddy tiéu thu thép khi
chinh phti didy manh giai ngin von dau tw cong, cac dw an gip rat vé dich cho kip tién dé. Nguén cung bit dong san cé diu
hiéu phuc hdi 1am ting tiéu thu thép trong nwéc, dong thoi HPG dang dan dau thi phan thép xay dung trong nwdc, chiém
khoang 38%

3/ Hiéu qua van hanh: HPG t6i wu chi phi, gidm ton kho gitp bién loi nhuin gbp ting nhe

4/ K& hoach doanh thu dw kién: 170,000 ty dong, ting 21% so v&i nam 2024. Loi nhuin sau thué dv kién la 15,000 ty
doéng, ting 24.7% so v&i nam trwdc

Rui ro: Canh tranh thép nhip khau: Thép Trung Quéc gid ré (nhap khau 17.7 triéu tdn nam 2024, ting 32.9%, trong d6 thép
TQ chiém 68% tong lwgng nhap khiu) giy ap luc 1én gia ban trong nwéc; ap lwc tir cac chinh sach thué quan cta cac qudc gia

Tién dd dw an Dung Quat 2

Thang 12/2024, Dung Quait 2 da cho ra nhirng san phdm HRC
dau tién. Lo cao s6 1 ctia Dung Quat 2 dw kién hoat dong 50-
60% cong suit trong nam 2025, wdc san xuit khodng 1.5 triéu
tdn HRC. Dén ndm 2026 dw an co thé dat ty 1&é 80% cua 1o cao
1va 50% lo cao so0 2.

KHUYEN NGHI
Chung t6i gilt nguyén gid muc tiéu cho HPG & mitrc

(tr mirc gid khuyén nghi mua lan 1 tai 27,700
doéng/cp ngay 28/3/2024), khuyén nghi
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D liéu cb phiéu
Gia (VND)

Cao nhat 52w

Thép nhat 52w

Sé cp lwu hanh (triéu)
S& hiru nwdc ngoai
Room khdi ngoai hién tai
Vén héa (ty VND)

Co tire

16,400
24,630
14,200
620.98

7.20%

259,596,500

8,817.95

3.52%

24.00

22.00

20.00

18.00

16.00

14.00

Eﬂll..ll\lﬂnhﬂ\“ﬂll\lﬂll\lmm.lmml.

2024 Thang 4 Théang 7 Thang 10

Source: FiinX, GTIASVN Research

2025

Thang 4

80M

B
o

M

N 4 h thu t6 ja H am 2024
HSG la mot trong nhitng doanh nghiép hang dau trong Cor cau doa O ks

mang ton ma va ong thép véi thi phan lan lwot 1a 30%
(ton ma) va 20% (0ng thép) tinh dén ndm 2024. Cong ty
s& htru hé théng phan phdi rong khap véi hon 500 chi
nhanh va ctvra hang trén toan quéc, giup duy tri loi thé

canh tranh trong phan phoi sdn pham thép.

= Xuat khdu = Ndi dia

CAP NHAT DOANH NGHIEP
1/ Doanh thu Q1 ndm tai chinh 2024-25 ciua HSG dat 10,221 ty VND, tidng 13% svck, loi nhuin sau thué dat 166 ty
VND, tidng 60% svck, nho gid ban binh quén ting va chi phi van hanh dwoc téi wu héa. HSG dé xuat hai phwong an
kinh doanh cho NDTC 2024-2025:

* Phwong an 1: San lwgng dat 1.8 triéu tin, doanh thu thuéin 35,000 ty dong, LNST 400 ty dong;

* Phwong an 2: San lwgng dat 1.95 triéu tin, doanh thu thuin 38,000 ty dong, LNST 500 ty dong.
2/ Mé& rong cong suat: HSG dang dau tw vao nha may mai tai Phi My (Ba Ria - Viing Tau), dw kién hoan thanh vao
cudi ndm 2025, ning cong suit san xuat thém 1.2 triéu tdn/nam (tong cong suit dat 5 triéu tin/nam)
3/ Cong ty TNHH MTV Hoa Sen Phu My d4 dwoc chuyén ddi thanh CTCP Ong Thép Hoa Sen (HSG sé hitu 99% vén),
v&i ké hoach IPO va niém yét trong 1-5 nam t&i. Cong ty duw kién sé thanh 14p CTCP Hoa Sen Home (HSG s& hitu trén

99% vén) trong giai doan 2025-2026, véi muc tiéu IPO va niém yét trong 5 nam tdi.
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D liéu cb phiéu

Gia (VND) 16,400
Cao nhét 52w 24,630
Thép nhat 52w 14,200
Sé cp lwu hanh (triéu) 620.98
S& hiru nwéc ngoai 7.20%
Room khdi ngoai hién tai 259,596,500
Vén héa (ty VND) 8,817.95
Cb tire 3.52%
Title

14,000

12,000 -

10,000
8,000 -
6,000 |

Ngoai ra, chung tbi ky vong khéi lwgng hang ton kho 16m sé gidp cai thién bién loi nhudn cta HSG.

Rui ro: Rui ro ty gia: HSG c6 khoan vay ngoai té chi€m 25% t6ng ng, khién cong ty dé bi &nh hwdéng bdi bién
dong ty gia VND/USD (ty gia ting 3% trong nam 2024); hoat dong xuat khau chiém ti trong lén, khoang 53%
téng doanh thu, vi vay DN c6 thé gdp rui ro khi cic chinh sach thué quan ap thué nhip khiu thép va tén ma
clia cac nudre ngay cang gay gat.

KHUYEN NGHI
Chung t6i dinh gia mirc gia muc tiéu cho HSG la , khuyén nghi
= |nventories —o—GPM
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DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report. Investors should
consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments and Investors shall be
responsible for the investments decisions. Guotai Junan Securities (Vietham) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.
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feedbacks, competitive factors and the revenue of the company. Guotai Junan Securities (Vietham) Corp. and/or its members and/or its General Director and/or its staffs may
have positions in any securities mentioned in this report (or in any related investments).
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Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and estimates expressed in this
report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered as Guotai Junan Securities (Vietnam)
Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in
Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not constitute an offer or any specified
recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are made without taking differences regarding
goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that there may be conflicts of interests affecting the
objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring Guotai Junan
Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third party in relation to the
investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent representative of
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