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Cac tru cdt cung c6 trién vong nganh xiy dwng 2026:

1. DPdu tw cong tiép tuc la tru cét chinh véi ky vong gidi ngdn gan 1 triéu ty dong.
2. Bdt déng sdan va quy hoach cdc dai dé thi mo'i mé ra nguén viéc lon
3. Xdy dwng khu céng nghiép dworc cling cé nho trién vong FDI bdt chdp vdn dé thué quan 2025

Khuyén nghi dau tw

Vé trién vong dau tu, ching t6i tiép tuc tip trung vao cac doanh nghiép dau nganh:
« Cac doanh nghiép xay dwng ha ting tiép tuc hwdng loi tir quy hoach cac dw 4n xuyén Bac Nam bao gdbm du an dudng sat
t6c do cao Bac Nam va cac dw 4n thanh phin thudc cao tdc Bac Nam cling nhw ndi truc Pong-Tay tai khu vweec Nam Bo.
« V&i mang xay dwng dan dung, cic doanh nghiép ndi bat nhw CTD ti€p tuc xay dwng dwoc lwgng backlog gia ting nho kinh
nghiém va hiéu qua thi cong vuot troi.
Pang chu y, mdc du backlog xay dung 16n, cdc doanh nghiép trong nganh ciing gdp nhiéu khé khan, dic biét vin dé tiang gia/
khan hiém nguyén vat liéu trong chu ky xay dwng tang tdc & tat ca cadc phan khuc. Ngoai ra, dién bién 1ai suit c6 chiéu hwdng
tang hién nay ciing gia ting ap lwc tai chinh véi cdc doanh nghiép. Do dd, ching t6i cling nhdn manh tip trung vao cac doanh
nghiép c6 tiém lwc tai chinh manh.

Co phiéu Khuyén nghi: CTD, VCG, HHV

Open account in 3 minutes

(Hotline: 024 3577 9999)




XAY DU'NG HA TANG

O

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

Tong von dau tw cong dworc Thu twéng giao nam nay gan 995,400 ty dong, tang 32% so véi mirc thwe hién 2025
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DPon vi: nghin ti dong

2024
532.3

Linh vuc
Pau tw co s& ha ting

Ty trong chi diu tw co s& ha ting / dau
tw cong (%)

Giao duc, dao tao

Ty trong chi gido duc dao tao / dau tw
cong (%)

Khoa hoc, cong nghé

Ty trong chi KHCN / d4u tw céng (%)
Y té va cham sdc sirc khoe

Ty trong chi y té€ / dau tw cong (%)

Linh vuc khac

2021
353.1

78.4

50.7

10.7

2.1
0.49
18.1

4.0
5.85

2022
419.4

79.6

529

10.1

2.2
0.43
21.6

4.11
5.76

2023
506.5

80.3

60.7

9.71

2.5
0.41
25.9

4.16
5.42

80.6

68.5

10.4

29
0.45
28.1

4.26
4.33

2025e
704.4

81.2

91.9

10.5

4.2
0.48
37.6

4.3
3.52

Nam 2026 tiép ndi nén tang tang trwd'ng tich cwe tir nam 2025. Dén hét thang 12/2025, gidi ngin von diu tw cong nam 2025 dat trén 755 nghin ty dong, dat 83.7% ké hoach
von Thu twéng Chinh phu giao, cao hon 3.4% vé ti 1é va 206.6 nghin ty dong vé s6 tuyét doi so véi cung ky nam 2024. K€ hoach giai ngan von dau tw cong ctia ndm 2026 dy kién
gan 995.4 nghin ty, ting 10.4% so v&i ké hoach thuwe hién nam 2025 va tang 32% so v&i mire thuwe hién nam 2025.
Trién vong backlog kéo dai giai doan 2026-2030. Giai doan 2026 - 2030 c6 hang loat dv 4n ha ting lén dwoc trién khai song song, trong d6 ndi bat 1 cic dw 4n dwong sat:
tuyén dwong sat tdc do cao Bac - Nam, véi téng mirc dau tw so bd khodng 67.3 ty USD, cling tuyén Ha Noi - Hai Phong - Lao Cai c6 tdng von khoang 300,000 ty dong, mé ra du dia
nguodn viéc dai han cho cac doanh nghiép xay lap. Ngoai ra, cic dv 4n cang hang khong Viét Nam bao gdm Gia Binh, Long Thanh (két thic giai doan 1 ndm 2026 va giai doan 2 dw
kién kh&i cong tir 2027), etc mé ra trién vong trung han tich cwc cho cac doanh nghiép xay dung.
Du tién do trién khai con phu thudc nhiéu vao cdng tac chuin bi va gidi phong mit bang, cac dw 4n nay dwoc ky vong sé dem lai backlog du day, gitip doanh nghiép duy tri hoat
déng 6n dinh trong nhiéu nam.

Source: GTJASVN Research 3
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Bang tong hop cac dw an ha ting trong diém tai Viét Nam

Quy mo von

(ty dong) Backlog con lai

Dw an

Duw kién khéi cong Q2-2026

Cao toc Bac - Nam mo rong 152,000 PAu tw m& rong 18 doan tuyén cao tdc Bic Nam v&i téng dau tw hon 152,000 ty dong

Pwong sat cao téc Bac- Nam |1,713,548 Khéi cong cubi 2026

Khéi cong thanh phan 1: thang 12 ndm 2025 khéi cong dong loat 5 nha ga Lao Cai, Phd Tho, Bac Hong, Hai Dwong Nam,
Lwong Tai

Thanh phan 2 (Chinh): dang trong qua trinh l4p bio cdo nghién ciru kha thi, dw ki€n hoan thanh toan b6 dw an chim
nhat nam 2030.

Pwong sat Lao Cai - Ha Noi -

Hai Phong 203,200

Duw an Thanh phan 4, hién nay gom: dich vu cung cap suat an hang khong; kj thuit thwong mai mat dat; khu bao duwdong

San bay Long Thanh giai tau bay, dang dwoc trién khai thi cong.

doan 1 109,000 Dw 4n Thanh phéan 3, da thi cong hoan thanh 3/15 géi thau. V&i 12 go6i thau con lai dang thi cong, theo danh gia ctia Bo
Xay dung, c6 10 goi thau c6 thé dam bao tién dd hoan thanh dwa vao khai thac str dung trong thang 6-2026.

Long Thanh giai doan 2 80,000 D kién khéi cong ndam 2027

Pwong Vanh dai 3 TPHCM 75,000 Du kién hoan thanh T6-2026

Du kién hoan thanh 2027

Buong Vanh dai4 HaNoi 185,000 Céc du 4n thanh phan chinh trén dia ban Ha Noi, Hung Yén, Bic Ninh d4 hoan thanh khoang 50-70% tdng gia tri xay lp

Source: GTJASVN Research téng hop
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S6 lrong ngudn cung bo sung dw kién tang 40% nam 2026

Theo Dat Xanh Services, nam 2026, thi treong bat dong san ca nwéc dw
kién dwoc bd sung 136 nghin san phdm mdai, ting 40%yoy. Trong do,
mién Bac du kién ¢6 43 dw 4n véi hon 60 nghin sdn phidm; mién Trung c6
19 du an véi 11.6 nghin sdn phdm va mién Nam c6 46 du an véi 55 nghin
san pham.

Tac dong lan téa tir cac dai do thi quy moé 1én va quy hoach
maoi

« Khu do thi thé thao Olympic- Ha Noi véi quy moé 9,000-16,000 ha,
tong von dau tw 925,000 ty dong (36 ty USD) vira dwoc khaoi cong voi
mo hinh d6 thi da chirc ndang, két hop thé thao, dich vu. Dy 4n nay thu
hut xay dwng ha ting, nha &, thwong mai, dich vu va phat trién cac khu
chirc nang trong vong 10 nam t&i, tao khoi lwong cong viéc 16n cho
cac cong ty xay dung

* Khu do thi ven bién Can Gio: khdi cong tir ndm 2025 véi ké hoach
kéo dai dén nam 2030 véi quy mé 2,870 ha, tong von dau tw 9 ty USD,
khoi lwgng cong viéc bao gdbm ha ting ndi khu dé thi; khu dan cuw va
hé théng cang Can Gi¢ (va cang dich vu). Du an ciing kéo theo tuyén
duong sat do thi Metro Bén Thanh- Can Gid; cau Can Gio, etc, dw kién
tao nhiéu ndm céng viéc giai doan 2025-2030 cho cdc doanh
nghiép xdy dwng.

Source: CBRE, VARS, GTJASVN Research
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S6 liéu tr B6 Xay dwng va cac bao céo thi trwérng cho thdy dén cudi nam 2025, ca
nuwéc ¢ khoang 1.114 dy an nha & thwong mai va khu dé thi véi tbng quy mé hon
529.000 c&n, cung v&i 698 du an nha & xa hoi dang trién khai véi quy md hon 657.000
can, dat khoang 62% muc tiéu 1 triéu can nha & xa héi trong giai doan 2021 - 2030.
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Nguon von FDI diang ki m&i c¢6 dién bién suy gidm trong bdi cAnh nha dau tw than trong hon véi cac loai thué quan tir My

Nguon von FDI dang ki va giai ngan vao Viét Nam trong nam 2025 dat 38.42 ty USD (+0,5%yoy), c6 dau hiéu chitrng lai. Tuy nhién, FDI da c6 tin hiéu
phuc héi trong dot cudi nam sau khi nhirng két luin so bd vé két qua dam phan thué quan dwgc dwa ra.

Viéc day manh xay dwng va giai ngin von dau tw cong, dic biét 1a ha ting giao théng va ning lwong, déng vai tro then chét trong viéc cing c6 niém tin
va thu hut FDI vao Viét Nam. Ha tAng dong bo gitp giam chi phi logistics, ting két ndi, tao mai truedng kinh doanh hdp dan, dap ng nhu ciu cao cia cac
nha dau tuv quoc té.

Nhu ciu vOon diu tw ha tAng nang lwgng giai doan 2026-2030 rat cao (khodng 77 ty USD), cung véi cac dw an giao thong trong diém nhw dwong Vanh
dai 4 - Vung Tht d6 dang dwoc day nhanh tién do, giai ngan quyét liét, sé kich thich nguén FDI 1&n vao Viét Nam.

Sé c¢6 221 Khu cong nghiép dwoc quy hoach phat trién méi dén nam 2030

Cumulative Registered FDI (USD Mn) Cumulative Disbursed FDI (USD Mn)
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Nhu cau xdy dung va dau tw nha xwdng cong nghiép nam 2026 du bao tiép tuc ting trwedng bén virng, diac biét & phan khiic nha xwdng xay san. Bao
cdo ciia Cushman & Wakefield Viét Nam ghi nhén, thi tredng nha xwdng xay sdn tiép tuc chirng kién sirc cAu manh mé véi tdng dién tich hdp thu
thuan dat khoang 73,122 m2. Ty 1é 14p day toan viung dwoc duy tri & mirc cao, Pong Nai dat mirc cao nhat véi 94% va Thanh ph6 H6 Chi Minh dat mirc
92%. Giai doan 2026-2029 du kién sé 1a buwdc ngodt vé quy mo khi thi tredmg don nhan thém khodng 944,000 m2 ngudn cung nha xudng xay san
mai.

Source: GSO. B6 KH va DT. GTJASVN Research
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Tré ngai vé gia va nguon cung vat liéu xay dwng lén ti€n do cong trinh va bién l¢ri nhuan ctia doanh nghiép xay dwng

Thuwc t€ nam 2025, nhu ciu diu tw céng 1én da dan dén tinh trang
thiéu nguyén vt liéu cuc bd va kéo theo mirc gia tang. Bén canh do,
tinh hinh thoi tiét cwc doan cling gop phan anh hwéng dén tién do
mot s6 dw 4n. Cip nhit dén dadu nam 2026, cic doanh nghiép vat liéu
xay dwng trong nwoc lién tuc cé dong thai tang gia xi mang, thép...gay
anh hwdng dén chi phi diu vao cia cac doanh nghiép xiy dung.

7.50%
7.00%
6.50%
6.00%
5.50%
5.00%
4.50%
4.00%
3.50%
3.00%

Vietnam housing, electricity, water and construction CPIl 2025 and Jan
2026

7.23%

7.07% 6.99%
°6.87% 6.76%
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Nguyén vat liéu Bién dong gia nam 2025 Dw bao gia 2026

7% 8%
Xi mang 10% Tang nhe
30%-50% 5%-10%
10% 5%-10%
Vat liéu hoan thién - 4%-5%

Co’ cau nguyén vat liéu trong xay dwng cau dwong

= Thép =Ximang =Nhyadwong (bitumen) =Nwdc va phu gia khac

Lién quan dén vdn dé kiém sodt gid VLXD, Ludt Xdy dwng s6 135/2025/QH15 da bé sung, hoan thién nhiéu quy dinh lién quan dén qudn ly vt liéu, cdu kién str dung cho céng trinh xdy dwng.
DPdng thoi, quy dinh ré cdc chinh sdch khuyén khich nghién civu, ddu tw phdt trién va str dung vdt liéu xdy dwng mai, vt lidu tdi ché, vdt liéu xanh, vdt liéu nhe, vdt liéu thong minh, vdt liéu than
thién méi truong va vdt liéu pht hop vai diéu kién viing ven bién, hdi ddo. Bén canh dé, Nghi dinh s6 09/2021/ND-CP dd gop phdn ndng cao hiéu lwc, hiéu qud qudn ly nha nwdc vé vit liéu xdy
dung trong thoi gian qua. Tuy nhién, qud trinh trién khai cling béc 16 mét s6 vwdng mdc, bdt cdp lién quan dén phan loai va danh muc vdt liéu xdy dung; co’ ché phéi hop lién nganh, lién viing
trong theo déi, dw bdo cung, cu va diéu phdi khi xdy ra thiéu hut vat liéu xdy dwng théng thwdng, vdt liéu san ldp; yéu cdu 16ng ghép bdo vé méi trudng, chuyén doi sé, xdy dwng co s dir liéu,

CP.

cting nhw dinh hwéng phdt trién vit liéu xdy dwng xanh, tudin hoan, phdt thdi thdp. Ngoadi ra, mot s6 quy dinh tai Nghi dinh s6 09/2021/ND-CP dd dwoc bdi bé theo Nghi dinh sé 144/2025/N19-7

Source: B6 Xdy dwng. GSO, baomoi,com, GTJASVN Research
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Backlog dai han xuyén suét cac du an cao tdc Bic Nam va quy hoach d6 thi méi

Cac doanh nghiép xay dwng ha tang ti€p tuc hwéng loi tir quy hoach cac
dw 4n xuyén Bac Nam bao gdm du 4n duwdng sat tdc dd cao Bac Nam va cac
dw 4n thanh phan thudc cao tdc Bac Nam ciing nhw ndi truc Dong-Tay tai
khu viec Nam B6.

Véi mang xiy dung dan dung, cic doanh nghiép néi bat nhw CTD, Fecons
tiép tuc xy dung dwoc lwong backlog gia ting nho kinh nghiém va hiéu
qua thi cong vuot troi.

Trong khi d6, do dac thu kinh doanh, cac doanh nghiép vat liéu xay dung
dia phwong sé hwdng loi tir cac du an ha ting lién quan. Tuy nhién, ching
toi lwu y dién bién gia c6 phi€u cua cac doanh nghiép khai thac da (DHA,
KSB) da tang manh trong nam 2025, do d6 han ché dw dia ting trwdng cod
phiéu trong ndam 2026. Tai mang cung tng thép, HPG la nha cung ng
thép noi dia hang dau véi nguon cung dwoc cing c6 sau khi Dung Quat 2

da chinh thirc di vao hoat dong.

dimgtatcd ga

TUYEN DUONG SAT CAO TOC BAC - NAM

2R 1 i 7y TONG MUC AU TU:
— E _ 6 1.334.459 ty dong (hon 58,7 ty USD)
S35 2uD s etae © Gisidoan1:2020-2032 | € Giai Goan 2: 2032 - 2050
561,6 nghin ty dong 772,6 nghin ty déng
(24,71 ty USD) (34 ty USD)

Toc dé thiét k&: 350km/h, khai thac 320km/h

é\:ZSlkm) @ 1h20’
1.559 km
@ 5h20

dimg mét s6 ga

) 6h55’

GO 2: 2032 - 2050

VINH - NHA TRANG

* Vinh - Ba Néng
hoan thanh 2040, a Nang -
Nha Trang hoan thanh 2050

G 1: 2020 - 2032

Q <
370k %
_(370km) © 1h38’ ERL g

TP HOM

D4 hoa: Nguy@n Tudng

(*) Lwu y, trong bdo cdo nay, chiing téi tdp trung vao trién vong cta cdc doanh
nghiép xdy ldap. Vui long tham khdo bdo cdo Cdp nhdt trién vong nganh thép tai

day.

Source: GTJASVN Research
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Cap nhat Backlog cac doanh nghiép xay dung

Backlog wérc tinh (ty

Linh vwrc chinh dong) Chi ti€t mot s6 dw an trong di€ém
Tinh dén cudi quy IV/2025 (twong &ng quy 2/2026FY), DN cong bé mirc backlog (tong gia tri hgp déng cho thuc
hién) chuyén tiép dat 62,500 ty dong - mic cao nhit tir trwedc dén nay. Trong nhirng thang cudi nam 2025,
Xay dwng dan dung Coteccons tiép tuc khang dinh vi thé khi tham gia thi cong loat cong trinh 16n nhw Cang hang khong qudc té Gia
CTD va ha ting 62,500 Binh, Trung tAm Hoi nghi APEC (Phd Qudc) va Dw 4n Jade Square (Ha Noi).
Cao t6c Ninh Binh - Hai Phong (19,800 ty dong), cao toc TP. HCM - Long Thanh, La Son - Hoa Lién... tham gia lién
danh tring cic goi thiu gia tri 1én tai sin bay Long Thanh nhw géi 4.6 (8,100 ty dong), 4.7 (6,400 ty dong), 3.4

Xay dwng ha ting, (4,400 ty dong), 4.12 (2.600 ty dong) va goéi 5.10 (hon 35,000 ty dong). Téng gia tri backlog wéc tinh khoang
VCG cao toc 27,000 27,000 ty dong, dd dam bao khoi lwong cong viéc cho Vinaconex dén nam 2027.
Go6i thau sd 09 thudc Duw an Xay dwng tuyén duwong két noi di san van hoa du lich va phat trién kinh té doc sdng
Xay dwng ha ting, Hong (6,000 ty dong, LCG thuc hién 60%), Géi thau XL1-NBLC M& rong cao tdc Yén Bai - Lao Cai (3,628,8 ty dong,
LCG cao toc 7,300 LCG dirng diu lién danh).

Go6i thiu xtr Iy nén Depot Xuin Pinh (gan 200 ty dong) thuéc Dw an Metro s6 2 Ha Noi, doan Nam Thang Long -
Tran Hung Dao trién khai thang 10/2025, FG6i thdu TP1-07 Thi cdng san nén, xt ly dit yéu Depot Son Pong cta
Du 4n thanh phan 1 thudc Tuyén duwdng sat dé thi s6 5 c6 quy mé hon 800 ty ddng; Goi thau XL-LHH1-01 Thi céng
nén dwong vao ga va quang trudng cac ga Lao Cai, Phu Tho, Bic Hong, Lwong Tai, Hdi Dwong Nam (298,76 ty
ddng) thudc Dy 4n thanh phan 1 tuyén dwong sit Lao Cai - Ha Noi - Hai Phong. FECON con c¢6 mat trong G6i thau
XL3.2 tri gid gan 1,000 ty dong tai Cang quéc té My Thuy; tham gia Lién danh Théng Nhat thwc hién Géi thau EPC

Thi céng ha tang, s6 1 (hon 916 ty dong) thuéc Dw an Pau tw xdy dwng va kinh doanh dich vu bdo dwdng tau bay sé 1 tai Cang hang
dao ham, thi cong khong quéc té Long Thanh, tham gia lién danh thwc hién G6i thiu 11.5 thi c6ng nha dé xe véi gia tri 3,144 ty dong
FCN dan dung 4,000 tai D 4n thanh phén 3 Cang hang khong qudc té Long Thanh.

Giai doan 2026 - 2028, nhiéu dw an méi dwoc cong ty trién khai nhw mé rong cao toc TPHCM - Trung Lwong - My
HHV BOT cao toc 2,500 Thuin, hAm dwong bd qua déo Hoang Lién két ndi Lao Cai - Lai Chiu, hoan thién cdc him cao tdc giai doan 2...

Source: doanh nghiép. GTJASVN Research téng hop
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Mot so chi s6 chinh cac doanh nghiép xay dwng

K_h01 lfrg'ng Von héathi P/Eco GiatriDN/ ROE ROE ROA% ROA% Tongvdn vay/ Téng von vay/
glaodichtrung . . ., ; EBITDA 2024 2025 5024 2025  Téng TS 2024 Téng TS 2025
Hoat dong Kinh doanh binh 3 thang g Chi s6 TTM g g
CTD Xay dwng din dung va ha ting 704,831 8,531 10.84 14.33 4% 9% 2% 3% 10% 15%
VCG X4y dung ha ting, cao téc 6,106,272 11,766 2.99 10.13 12% 40% 3% 13% 30% 24%
LCG X4y dwng ha tang, cao toc 2,163,453 2,076 13.76 7.16 5% 6% 2% 2% 17% 15%
Thi cong ha ting, dao ham, thi
FCN cong dan dung 1,036,701 2,157 66.69 12.17 0% 1% 0% 0% 40% 40%
HHV BOT cao tdc 5,057,136 6,593 10 13.19 5% 6% 1% 1% 49% 45%

Revenue growth

Hoat dong kinh doanh Doanh thu 2024 Doanh thu 2025 PBT 2024 PBT 2025 2025 PBT growth 2025
CTD Xay dwng din dung va ha ting 22,906 30,699 463 961 “
VCG XAy dung ha ting, cao tdc 12,870 16,064 1,373 4,495 25%
LCG  Xiy dung ha ting, cao tic 2,817 3,002 158 178 7% 13%

Thi cdng ha ting, dao ham, thi
FCN  cong dan dung 3,375 4,862 59 144 144%
HHV  BOT cao téc 3,308 3,802 579 778 15% 34%

Source: FiinproX. GTJASVN Research tdng hop, dir liéu ngay 06/02/2026
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. A~ ~ A ~ (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TRIEN VONG CO PHIEU XAY DUNG GUOTAI JUNAN SECURITIES (VIETNAM)

DIEN BIEN GIA CO PHIEU XAY LAP “TRAT NHIP”TANG TRUONG

ST Receivables Inventories Xay dwng co’ ban d& ST debt LT debt
dang
2024 2025 2024 2024 2025 2024
CTD 13,712 16,354 4,935 7,569 65 152 2,634 5,062 19 180
VCG 5,858 12,331 7,090 6,100 6,650 1,584 4,452 5,247 4,307 2,173
LCG 2,120 2,813 2,056 1,920 76 77 3838 997 171 101
FCN 4,077 3,798 1,683 3,487 37 530 2,381 2,720 1,511 1,365
HHV 878 1,193 68 46 11 3 1,081 980 17,912 17,479

Dién bién gia cd phiéu xay lap tir ddu nim 2025 dwdng nhw khong dong pha véi trién vong ting trwedng. Piéu nay ciing phan anh nhirng lo
ngai vé tién do dw an va bién loi nhuin kém hip dan ctia cic doanh nghiép trong nganh

80

60

40

20

1/2/2025 2/2/2025 3/2/2025 2 “1p- > 9/2/2025 10/2/2025 11/2/2025 12/2/2025 1/2/2026 2/2/2026
-20

-40

e===CTD VN Equity  ====V\/CG VN Equity  ====|CG VN Equity  e===—=HHV VN Equity  ====FCN VN Equity
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. TRIEN VONG CO PHIEU XAY DUNG

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

DIEN BIEN GIA CO PHIEU XAY LAP “TRAT NHIP”TANG TRUONG

Gross profit margin (Adj)

Q12024 Q2 2024 Q3 2024 Q42024 Q12025 Q2 2025 Q3 2025 Q4 2025
CTD 4.7 3.4 43 2.9 3.1 3.1 43 3.7
VCG 28.5 11.3 14.6 10.9 12.2 12.8 13.8 11.6
LCG 15.8 8.8 14.6 12.1 12.8 11.4 10.5 8
FCN 15.8 10.8 15 12 16 12.5 13.8 15
HHV 48.6 42.6 415 32.6 52.5 40.9 42.6 37.7

Net profit margin (Adj

Q12024 Q2 2024 Q3 2024 Q42024 Q12025 Q2 2025 Q3 2025 Q4 2025
CTD 1.2 0.9 2 1.5 1.1 2.5 1.9 2.3

VCG (%) 17.5 3 3 4.4 4.9 6.2 18.6 5.2
LCG 4.7 5.9 5.7 2.4 4.7 4.2 7.2 4.7
FCN 1.1 1.3 1.1 0.4 -0.6 1.7 2 0.1
HHV 13.9 13.5 13.1 10.1 19.9 13.8 13.8 15.1

*VCG: Pd loai trir khodn lgi nhudn dét bién 3,075 ty ddng tir chuyén nhwong 51% vén tai Céng ty CP ddu tw va phdt trién du lich Vinaconex (VCR) - chi ddu tw dw dn Cdt Ba
Amatina vao quy 3/2025.

Source: Bloomberg, GTJASVN Research
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KHUYEN NGHI PAU TU: CTD - CTCP X4y dwng Coteccons-TP 95,000VND

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

~ LA A ‘A A A A Revenue and backlog of CTD over years (b VND)
D@ liéu co phiéu Top co dong Ion 70000 62500
Gia (VND) 88,600 Kustocem Pte Ltd 17.9% 60000
Cao nhéat 52w 97,420 Céng ty TNHH M6t thanh vién Kinh Doanh va o 50000
> . . 14.2%
) ) Bau Tw Thanh Céng 40000
Thap nhat 52w 60,520
, The 8t Pte. Ltd 10.6% 30000 27,700 27 000 55000
SO ¢p lwu hanh (triéu) 106.5 9000
20000
S& hiru nwéc ngoai 49%
10000 l
Room khdi ngoai hién tai (cp) 41,063 0 .
P i . 2020 2021 2022 2023 2024 2025
Von hoéa (ty VND) 9,201
mmmm Revenue ==¢=—Backlog
Cé ture 1.16%

Dién bién gia cb phiéu

LUAN PIEM PAU TU

1/ Ky vong tang trwdng dworc dam bao trong chu Ky dau tw cong manh va thi trweong bat dong san héi phuc. 6 thang
dau NDPTC 2025-2026, Coteccons ghi nhin doanh thu thuin dat 17,459 ty dong (+50% yoy) va LNST dat 523 ty dong
(+164% yoy); Thoi von tai dw &n Emeral 68 giip CTD ghi nhin khodn ldi 188 ty dong (trén khoan diu tw ban diu 461 ty

110,000
dong, twong rng v&i ty suat loi nhuin dang ké 40%.
100,000 2/ Vi thé dirng dau trong mang xay dwng tao nén tang virng chac gitp CTD thiang thiu trong nhiéu dw an BPS dan
90,000 dung lén. Backlog tai lap ky luc méi (’62,500 ty), ty 1&é du an tir khach hang quay lai & mic cao (94%) nh¢ chién lwoc
“repeatsales” phat huy hiéu qua khi cac doi tac 1én nhw Vingroup, Sun Group, Ecopark, CapitaLand...
80,000 3/ Chién lwoc thAm nhap siu vao mang thi cong cho cac dw an diu tw cong thu dwoc két qua ban diu tich cwe. CTD bit
70.000 dau ddy manh mé& rong sang linh vuc diu tw cong, mang c6 du dia trong giai doan 2025-2027. Coteccons dam nhén thi cong
két ciu bé tong cot thép cho Nha thi ddu da ndng va Trung tdm Hoéi nghi, cing hé théng co dién (MEP) cho cac hang muc
60,000 casino va khach san v&i tong gia tri gi thau khoang 4,500 ty dong; cung véi Nha ga hanh khach T2 - Cang hang khéng qudc té
50,000 Phii Quéc
KHUYEN NGHI
40,000 Chung toi dinh gia c6 phiéu CTD & mirc 95,000 VND/c6 phiéu (upside 7.2% so v&i gia dong clra ngay 27/2/2026), khuyén
& F PP PP Q(ﬁj N 6‘(/0 P P P i NA ¥ d8i véi
\q/q, \q/q, \qp, \q/q, \(Lq, \q,q, \ﬁ, \qp, \f1> \rﬁq, qp, \qp, \qp, ng7h1 NAM‘AGIU’ doi voi CTD.
L S oA NN RUI RO PAU TV

Source: FiinX, Tradingview, GTJASVN Research

1/ No x4u gia ting. chi phi dw phong tang cao néu ky két cac goéi thau gid thip va quan tri rai ro khong hiéu qua.
2/ Gid nguyén vt liéu xay dwng ting cao anh hwéng dén bién loi nhuén.
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KHUYEN NGHI PAU TU: VCG - CTCP XNK va Xay dwng Viét Nam-TP 24—,OOOVNDO

D@ liéu cb phiéu

Gia (VND) 19,150
Cao nhéat 52w 28,600
Thép nhat 52w 16,263
S6 cp lwu hanh (triéu) 646.5
S& hiru nwée ngoai 2.91%
Room khéi ngoai hién tai (cp) 297,975,216
Vén hoa (ty VND) 12,380
Cb turc 0%

Dién bién gia cb phiéu
30,000
26,000
22,000
18,000
14,000

10,000

D q,b& ,-LQQP‘ Qq,b& Qq,b\ X oD o P D H O O

QY QO QY QY QY QY N QO QO O
P P a0 @ P o P P
N P N\ A N N P L\ L\ N\

Source: FiinX. GTJASVN Research

Tong quan doanh nghiép

VCG dwoc thanh 1ap nam 1988. Linh vic hoat dong chinh ctia cong
ty la: 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
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
khong N6i Bai. Cau Nhat Tan. Trung tim Hoi nghi Qudc Gia. v.v

Top cb déng lén

CTCP Pau tw Pacific Holdings 45.14%

Vietnam Enterprise Investment Ltd 2.14%

LUAN PIEM PAU TU

1/ Tang trwd'ng manh cung backlog déi dao trong chu Ky dau tw cong. Lwrong backlog cuia VCG dat 27,000 ty dong
tao ra khoi lwgng cong viéc doi dao cho ndm 2026-2027. Nhitng dw an trong diém bao gobm cang hang khong Long
Thanh, cao t6c Bac Nam va Bai Vot- Ham Nghi, mé& rong nha ga T2 san bay Noi Bai, v.v. Két ndm 2025, doanh thu thuin va
LNST hop nhit toan hé thong dat 16,064 ty dong va 4,129 ty dong, dat con so ky luc; tang 1an lwot 25% va gip 3.7 lan
svck ndm 2024. Vinaconex da chinh thirc rat lui khéi dw 4n Cat ba Amatina, thu vé 3,073 ty dong.

2/ Dw dia tang trwdng mang BPS trung han dwoc mé rong sau khi hoan tit mua lai 98.16% von diéu 1é cta
Viwaseen, va s& hiru thém quy dit 16n. Viwaseen dang truc tiép quan ly 7 16 dit tai Ha Noi va Hai Phong véi tong dién
tich hang chuc nghin m2.

3/ Chat lwong tai san cai thién nho dong tién thu dworc tir thwong vu thoai von tai VCR, tao dw dia nguon lwc cho
VCG tham gia vao cac dw an thau 1én trong twong lai. Ngin han, dong tién nhan rdi ciing giup ting ngudn thu tir tai
chinh cho VCG.

KHUYEN NGHI
Chung tbi dinh gid mc gid hop ly cia VCG la 24,000 VND/co6 phiéu (upside 25.32% so v&i gid dong clra ngay
27/2/2026). khuyén nghi MUA déi v&i VCG.

RUI RO PAU TU

1/ Thi trwong BDS con nhiéu kho khin

2/ Chu dAu tw trién khai chAm tién d6 din dén doanh thu cda linh vic xay 1ap khong dat ké hoach

3/ Bién dong gia nguyén vat liéu lam ting chi phi 14
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

KHUYEN NGHI PAU TU: HHV - CTCP PT Ha ting Giao thong Péo Ca-TP13,300 | {JEvtrenpraretatie

D liéu cb phiéu

Gia (VND) 12,500
Cao nhét 52w 16,354
Thap nhat 52w 9,299
S6 cp lwu hanh (triéu) 497 43
S& hiru nwée ngoai 10.34
Room khdi ngoai hién tai 192,311,149
Vén hoa (ty VND) 6,839.7
Cb tirc 0.00%

Dién bién gia cb phiéu
16,000
14,000
12,000
10,000
8,000

6,000
N N N I s o I IS S B ~ BN B A o)
NP o (A \,\\’L NN U U\ U\ \,\\‘1/ N

Source: FiinX, HHV, GTJASVN Research

Top ¢6 déng Ién Tong quan doanh nghiép
CTCP DAu tw Hai Thach BOT 14.6% HHV la mét doanh nghiép hang dau trong linh vyc dau tw ha tang giao

thong tai Viét Nam véi cac dw 4n BOT nhuw cao tdc Bac Giang - Lang
CTCP DPau tw Ha tAng mién Béc 4.95% Son. Cam Lam - Vinh Hao va cic cong trinh hdm (hdm Hai Van. Béo Ca).
Chién lwoc phat trién cia HHV tdp trung vao dau tw ha ting giao thong
theo mé hinh PPP. thi cong x4y 13p. quan ly vAn hanh céc tram thu phi.

el DA\U oy L . o . B Lwu lwgng xe (0]1)4 Tang
1/ Doanh thu va lgi nhudn tang tredng manh nho khoi lwgng cong viéc tang 3.2025 trudng(%)

manh. Nam 2025, doanh thu HHV dat 3,802 ty dong (+15% svck) va LNST dat
678 ty dong (+37% svck), Tang trudng dén tir sw déng gép cia 2 mang kinh Tram thu phi Ct M6éng 351,933 3.07
doanh chinh 1a BOT va xAy lap. Viéc HHV lién tuc trung thau tai cic duw 4n dau

tw cong méi gidp cing cé trién vong trung han. Cu thé, doanh nghiép tring Tram thu phi Déo Ca 813,986 12.26
g6i thau QLVH tai hai duw &n cao tdc cao tdc quan trong thudc truc Bac - Nam

phia Déng. Tai dw an cao téc Quang Ngii - Hoai Nhon, HHV da tring thiu géi Tram thu phi Bic Hai 1,026,207 1227
quan ly, vin hanh va bao dwdng két ciu ha tang véi gia tri 117 ty dong, thoi Vin

gian thwc hién 15 thang, ddm nhin quan ly doan tuyén dai 88km. Pong thoi

tring thiu géi quan ly bdo dudmng két cdu ha ting doan KmO0+000 - Tram thu phi An Dan 996,233 11.49
Km48+052 tai dw an cao t6c Chi Thanh - Van Phong, véi thoi gian thwc hién
trong 16 thang. Tram thu phi Ninh Loc 999,670 -32.92
2/ Cac tram BOT hién hanh dem lai dong tién 6n dinh. Phan 16n cic tram
déu ghi nhan lwu lwgng tang trwedng 6n dinh, ndi bat nhw tram thu phi & Him Tram thu phi cao téc 793,539 31.32
Hai Van, Péo CA. Luu lwong qua tram du kién sé ti€p tuc gia ting khi cac Bac Giang - Lang Son
tuyén cao toc Hiru Nghi- Chi Lang va Pong Dang Tra Linh dwoc thong tuyén. Tram thu phi 596,664 -0.89
’ Km93+160 QL1
K:,UYEI\A].NQHIG. h mic oi3 i6u ch , huve Tram thu phi Trung 2,511,209 10.3
C }1lmg toi xac dinh mirc gia muc tiéu cho HHV & 13,300 VNP /cp, Khuyén Lwong - M§ Thuan
nghi .
1/ Tién dé thi céng cham hon dw kién. = Vi I5ED
2/ Chi phi tai chinh 1én. rai ro chdm trd no véi cac doanh nghiép BOT nhw Tong 8,948,653  5.17
HHV la rit cao.
3/ Gia nguyén vit liéu xay dung tang cao anh hwdng dén bién loi nhuén. 15
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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.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors. including the quality and accuracy of the research. clients’
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).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication. Guotai Junan
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
Guotai Junan Securities (Vietham) Corp. Please cite sources when quoting.
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