BAO CAO CHIEN LUOC

Ngay 11 thang 11, 2025
A Co phiéu hwéng lovi tir dau tw
Ty suét lgi nhuan danh muc Ty suat lgi nhuan VN-Index
¥ -1.51% MoM 1 --1.16% MoM
1 1 +31.47% YTD

“Burt t6c dau tw cong giai doan 2026-2030 nhd ngudn von
trung han gia tang manh mé&’

* Trudc nhitng thach thirc trong béi canh c&ng thang thuong mai toan cau va
bét 6n dia chinh tri gia tang, dau tu cong duoc xac dinh la mét trong nhig tru cot
quan trong thiic ddy tang trudng kinh té.

e Tinh dén 30/09/2025, gidi ngan dau tu cong dat khodng VND 440,402 ty
(+37% YoY), dat 50% k& hoach Thu tusng Chinh phu giao. Ty & gidi ngan trong
972025 co su cai thién so vai 972024 khi tang tir 47.3% én mirc 50%. Theo udc
tinh ctia Bo Tai chinh, t8ng murc chi cho dau tu cong trong nam 2026 du kién dat
VND 1.08 triéu ty, tang 22% so v&i 2025. Qua do nguon vén dau tu cong tiép tuc
duac gia tang dang ké trong nam 2026.

e Theo dinh hudng cta Chinh pha giai doan 2026 — 2030, muc tiéu tang trudng
GDP binh quén dat tir 10%/nam tré& [én duoc xéac dinh a trong tam trong chién
lwoc phét trién kinh t€. BE hién thuc hoa muc tiéu nay, B Tai chinh du kién tng
chi dau tu cong trung han uéc dat 8.31 triéu ty dong, tang 144% so vaéi giai doan
2021 —-2025.

* Chung t6i ky vong viéc ddy manh dau tu cong trong giai doan 2026 - 2030 sé
hé trg cho nhom 6 phiéu thude nganh xay dung va khu cong nghiép nhd viéc day
manh dau tu ha tang.

Khuyén c4o hiéu qua dau tu:

Loi nhuan va déc diém ctia Danh muc dau tu duoc tinh toan dua trén cac chimg khoan riéng é trong Danh muc dau turvao ngay bao céo.

Chimg khoan trong Danh muc diau tur c6 thé thay di va hiéu sudt dau turtrong qué khit khong dam béo loi nhuan trong tuong lai. BGi véi
Thong béo tuan tha va Mién trirtrach nhiém, vui long tham khado Phu luc & cudi bao cao nay.
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Ty suét lgi nhuan cua danh muc dau tv
“C8 phiéu hudng lgi tir dau tu cong” va VN-Index (%)
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Chénh léch e Danh muc C6 phiéu hudng loi tir dau tu cong VNINDEX
Phan tich danh muc Tong quan chién lugc
Danh muc dau tu “Cé phiéu hudng loi tir dau tu
Danh muc VN-Index cong” dugc lap nén voi nhing ¢6 phidu dudc
hudng loi ttr qué trinh d&y manh dau tu cong clia
PIE() 1091 14.35 chinh pht. Chang t6i lra chon nhiing ¢S phiéu
P/B (x) 1.31 1.97 trong danh muc v&i nhing tiéu chi sau:
e ¢ Hoat dong trong cac linh vuc dugc hudng o
Lo sugt c6 ture (%) 1.74 1.64 manh mé tf qua trinh d&y manh dau tu cong.
Tang trudng EPS (5Y) (%) 29.42 10.3 «  Co yéu t6 nén tang vimg chdc va nang luc
ROE (%) 12.48 14.14 chuyénmén trong nganh.
 Tiémnang tang trudng dai han.
ROA (%) 2.36 1.99
Beta 1.08 1.00
Ty suét loi nhuan (1Y) (%) 15.55 32.45 [Chuyén vién] (TreodZuociasSY,
Do lech chudn (%) 25.98 19.94 Lé D Tién C @5KE
= wae | 5
Ty 8 Sharpe (%) 0.57 1.53 &(84-28) 6299-4233 dor 5%
PMtien.ld@shinhan.com B&m vao hinh hodc quét R
DU liéu tai ngay 11/11/2025 Ngudn: SSV, Bloomberg
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Ngudn: Bo Tai Chinh, Shinhan Securities Vietnam

* Bd&o cdo cua Bo Tai chinh cho biét, udc tinh giai ngan dau tu cong tir dau nam dén ngay 30/09/2025 khodng VND 440,402 ty (+37%
YoY), dat 50% k& hoach Thu tuéng Chinh phu giao. Ty & giai ngan trong 972025 c6 sy cai thién so véi 972024 khi téng tur 47.3% lén
murc 50%.

* Theo udc tinh ctia BO Tai chinh, téng mitc vén chi dau tu phat trién tir ngudn ngan sach nha nudc nam 2026 du kién dat khoang VND
1.12 triéu ty, bao gom: Chi dau tu cong udc dat VND 1.08 triéu ty dong, chi dau tu phéat trién khac khodng VND 40 nghin ty. Nhu vay,
téng mirc vén dau tu cong ndm 2026 duoc du bao tang khodng 22% so véi nam 2025, phan &nh xu huéng dau tu manh mé cua Chinh
pht nham thuc day tang trudng kinh té€ va ddy manh phat trién cac du an ha tang trong diém.
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K& hoach dau tu cong gia tang dang ké trong giai doan 2026 - 2030

Giai doan 2021 - 2025 2026 - 2030

Téc do tang trudng GDP trung binh 6.3% (udc tinh) 10%

Thu ngan sach nha nudc 9.6 triéu ty dong 16.1 triéu ty dong

Chi ngan sach nha nudc 10.9 triéu ty dong 20.9 triéu ty dong

Téng muc chi dau tu cong 3.4 triéu ty dong 8.31 triéu ty dong

Boi chi ngan sach 3.1-3.2% GDP 5% GDP

Téng mlrc no vay chinh pht cho ca giai 2.5 triéu ty dong Du kién huy dong khodng 6.55 triéu ty
doan dong

Ty & ng cong/ GDP 35-36% GDP 41-42% GDP

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam

* Theo dinh hudng cua Chinh pht giai doan 2026 — 2030, muc tiéu tang trudng GDP binh quan dat ttr 10%/nam tré [én dugc xac
dinh la trong tadm trong chién lugc phét trién kinh t€. BE hién thuc héa muc tiéu nay, BO Tai chinh du kién tong chi dau tu phat
trién dat khodng 8.51 triéu ty dong, tuong duong 40% téng chi ngan sach nha nudc, trong do6: Vén dau tu cong trung han udc
dat 8.31 triéu ty dong, tang 144% so vdi giai doan 2021 — 2025.

« Nham dap Ung nhu cau vén gia tdng manh, Chinh phu du kién nang téng thu ngan sach nha nudc lén mtc 16.1 triéu ty dong
thong qua viéc ddy manh téc do tang trudng kinh té€, qua do thu ngan sach du kién chiém 18% GDP. Bong thdi, mic boi chi
ngan sach dugc dinh hudng tang tur 3.1% lén 5% GDP, kéo theo ng vay cta Chinh pht du kién tang tr 2.5 triéu ty dong [én
6.55 triéu ty dong, tuong duong mirc tédng 2.62 lan so vdi giai doan trudc. Ty &€ ng cong/GDP muc tiéu nang dugc nang tur 35—
36% lén khoang 41-42%. Chuing t6i danh gia, véi ty 1& ng cong/GDP quanh ngudng 40%, Viét Nam van duy tri dugc mirc an
toan tai chinh, ddm bao 6n dinh kinh té vi mo, dap ing dugc muc tiéu tang trudng GDP hai chit s6 va ddy manh phét trién ha
tang trong trung han.
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Cap nhat tinh hinh dau tu céng

D&y manh dau tu co sd ha tang thuc ddy két nGi nén kinh té hiéu qua hon

— —1 Cosdhatang2025 [~ [— | Kéhoachdén2030 [~ —

Qudc 16: Téng chiéu dai dat
32,000 km/174 tuyén
Cao t6c dat: 5,000 km

Qudc 16: Téng chiéu dai dat
25,551/ 170 tuyén
Cao t6c dat: 2,268 km

Hé théng cang bién: cong suét dat

Hé théng cang bién: 864.4 triéu
tir 1,140 dén 1,423 triéu tén

tan/ nam

Hé théng dudng sat: 7 tuyén di
qua 34 tinh thanh
Téng chiéu dai 3,143 km

Hé théng duong sat: Xay thém 9
tuyén dudng séat voi téng chieu dai
2,362 km

; - . PO Ké hoach
bao gobm 9 san bay quoéc té va 13 Chinh phu

san bay noi dia.

Hé théng san bay: Dat 28 san bay,
> trong do6 c6 14 san bay quéc té va
dén 2030 e 14 san bay noi dia

T Hé théng san bay: C6 22 san bay
o

Hé théng dudng thuy néi dia: 310
Cang thuy noi dia, 20 tuyén
Téng trong tai: 23.5 triéu tén

Hé théng dudng thiy noi dia: Bau
tu nang cép 19 tuyén
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T e Cac du an ha tang gop phan phat trién KCN
Ha Giang - Tuyén Quang — Dangtriénkhai e — “ . .
it ohngoing-Talih ~ "~ D;‘;iinwménkhaim—m Trién vong dau tu cac du an ha tang manh mé trong giai doan 2020 - 2030
AR A (N i\;‘ - « Téng cong VND 1,874 nghin ty sé dugc dau tu trong giai doan 2021 —
gf:;::;::m_w 2030 cho céac du an ha tang trén cd nudc. Trong d6 ha tang dudng bd
SHCEEH, @l i chiém 48% ngudn ngan sach nha nudc.

© Ha Noi - Hai Phong - Quang Ninh

Hoa Binh - Moc Chau
© Phap Van - Cau Gié - Ninh Binh
o e — §2’§fﬁi"‘m + Theo k& hoach Chinh pht da dé ra, du kién dén cudi ndm 2025 ca nudc sé
La Son - Tiy Loan ; N ~ ~ o
S it i c6 khoang 3,000 km dudng cao toc va ké hoach dén nam 2030 dat 5,000
B~ et gl km duong cao téc.
Cac dv an ha tang giup két n6i hiéu qua géop phan thu hat vén FDI

Omnomn-raon + C&c du &n ha tang dong vai tré quan trong trong viéc thu hit cac cong ty

annh-@ammnn-mmgrn . QOHoingSa . . . | ) . . . . . A
Sl N . . nudc ngoai dau tu cac co sd tai Viet Nam. Viéc day manh dau tu co s ha

© Nha Trang - iét BbY - W e g PR . N~ , . o N >
8;;?@?“2% S tang sé gitp két ndi nén kinh té t6t hon. Qua do, gia tang hiéu qua trong
il S S viéc van chuyén hang hoa, nguyén liéu trong nudc, gobp phan day manh
’ hiéu qua san xuat va giam thiéu chi phi. Bén canh do, ha tang phat trién sé
oo ho tro két néi voi cac cang bién va san bay quan trong, gilp ddy manh
TP HCM - Chon Thanh i 4 >
Chon Thanh - Bikc Hoa 4 Bubn Ma Thudt - Van Phong xuat khau.
GO Dau - Xa Mat <
TP HCM - Moc Bai . T o
My An-Cao Linh s

ChauB6c-CanTho-S6cTring

VERE
Hong Ngu - Cao Lanh o ;’r‘ ‘.__e./ Lién Khuong - Diu Gidy
Bién Hoa - Viing Tau

HaTién - Rach Gia ;
TP HCM - S6c Tréng o R

Cao Linh - Rach S6i M ThadnTra Vioh
Rach Gid - Bac Liéu

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Céac dy an dau tu cong trong diém

Téng mirc dau

Thdai gian Tinh hinh dau tu cta cac du an

tu (ty dong)

Du kién hoan thanh toan bd vao cuéi nam 2025, chia thanh
ba mé&c chinh: 30/4 (4 doan: Bai Vot — Ham Nghi, Ham Nghi —
vang Ang, Bung — Van Ninh, Van Phong — Nha Trang), 02/09
Cao téc Béc - Nam giai doan 2 2023 -2025 146,990 (5 doan: Ving Ang — Bung, Van Ninh — Cam L&, Hoai Nhon —
Quy Nhon, Quy Nhon — Chi Thanh, Chi Thanh — Van Phong),
31/12 (3 doan: Quang Ngai — Hoai Nhon, Can Tho — Hau
Giang, Hau Giang — Ca Mau).

Toan b6 4 tinh Binh Duong, H6 Chi Minh, Bong Nai va Long
An da hoan thanh viéc giai phong mat bang. Dy an du kién
thong xe hon 21 km vao cu6i ndm 2025 va 55 km con lai vao
ngay 30/04/2026.

Budng vanh dai 3 (H6 Chi Minh) | 2022 — 2026 75,378

Cong tac giai phong mat bang di qua cac tinh thanh dat trén
Budng vanh dai 4 (Ha No6i) 2022 - 2026 85,813 95%, téng thé tién do thi cong cua cac du an thanh phan
thudc du &n vanh dai 4 (Ha Noi) da dat khoang 20%.

Du &n San bay Long Thanh giai doan 1 gobm 4 du an thanh
phan, trong d6 cac du an 1, 2 va 3 da dat hoac vuot tién do,
San bay Long Thanh giai doan 1 2020 - 2025 114,451 nhung du an thanh phan 4 con cham. Géi thau 5.10, hang
muc lén nhét cta nha ga hanh khach, dén thang 10/2024 da
hoan thanh 30.4% khéi luong, tuong duong VND 10,110 ty.

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Tinh hinh giai ngan cac du an dau tu cong quan trong trong nam 2025

K€ hoach giai ngan Ly k& gidi ngén dén

30/09/2025 (ty dong)

Tén du an trong nam 2025 (ty
dodng)

Ty l& giai ngan (%)

Dua an dudng bd

Cao t6c Bac - Nam giai doan 2 30,956 12,992 42.0%
Cao téc Khanh Hoa — Budn Ma Thuot giai doan 1 6,589 3,327 50.5%
Cao téc Bién Hoa — Ving Tau giai doan 1 3,977 1,757 44.2%
Cao téc Chau Béc — Can Tho — Séc Trang giai doan 1 10,737 4,596 42.8%
Vanh dai 4 — Ha Noi 12,722 2,017 15.9%
Vanh dai 3 — Tp H6 Chi Minh 14,524 2,767 19.1%
DPuong HO6 Chi Minh 4,293 1,662 38.7%
T6ng cong du &n dudng bod 170,522 51,771 30.4%
Duva an hang khéong
Cang hang khong quéc té Long Thanh 254 101 39.9%
T6ng cong du &n hang khong 254 101 39.9%

Du an dudng sat

DBuong sét téc d6 cao trén truc Bac - Nam 150 30 20.0%
Puong sat Lao Cai - Ha Noi - Hai Phong 3,486 365 10.5%
Pudng sat do thi TP. Ha Noi 2,070 890 43.0%
Pudng sat do thi TP. HO Chi Minh 2,813 1,270 45.2%
T3ng cong du an dudng st 8,518 2,556 30.0%
T6ng cong 179,294 54,428 30.4%

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam
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Co phiéu dau tv cong tiém nang

Gi4 tri hgp déng clia cac céng ty trén

Thong tin dy an san chimg khoén (ty dong)
Chizu dai (km) Gi(? ;ggfg) W' Thoigianhoanthanh  VCG LCG HHV C4G
Bai Vot - Ham Nghi 36 7,403 6,044
Ham Nghi - Ving Ang 54 10,185 30/04/2025
Van Phong - Nha Trang 83 12,906 5,365
Bung - Van Ninh 51 10,526 3,939
Ving Ang - Bung 58 11,785 5,300 5,400
VVan Ninh - Cam L& 68 10,591
Hoai Nhon - Quy Nhon 69 12,544 02/09/2025
Quy Nhon - Chi Thanh 62 12,298 3,055
Chi Thanh - Van Phong 51 10,601 4,393
Quang Ngai - Hoai Nhon 88 20,898 14,700
Cén Tho - Hau Giang 37 9,768 31/12/2025
Hau Giang - Ca Mau 72 17,485 7,256
Téng cong 729 146,990 14,399 10,765 19,093 11,195

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Cap nhat tinh hinh dau tu céng

Trién vong dai han véi cac du an dau tu co sé ha tang trong tuong lai

Du &n cao t6c bac nam giai doan 3

* Téng chiéu dai du kién: 361 km

+ Thdigian thuc hién du an: 2026 — 2030
« Téng mic dau tu: VND 69,123 ty

« Cac doan dudng chinh: Boan Bai Vot (Ha Tinh) - Cam L6 (Quéang Tri), doan
Quéang Ngai - Nha Trang (Khanh Hoa), doan Can Tho - Ca Mau

Du an duong sat téc do cao trén truc Bac - Nam

« Téng chiéu dai dy kién: Khoang 1,541 km, két n&i Ha N&i va TPHCM, di qua
20 tinh, thanh phé

« Thai gian thyc hién dy an: 2025 - 2026 (lap va phé duyét bao cao nghién
ctru kha thi, thiét ké ky thuat téng thé), 2027 — 2030 (khdi cong xay dung)

« Téng mirc dau tu: VND 1,713,548 ty (tuong duong USD 67.3 ty)

« T&c do thiét ké: 350 km/h, gitp gidm thoi gian di chuyén gitra hai dau déat
nudc xuéng con khodng 5 gio.

Ngudn: Bo GTVT, Shinhan Securities Vietnam
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Cap nhat tinh hinh dau tu céng

Trién vong dai han véi cac du an dau tu co sé ha tang trong tuong lai

Du &n duang séat Lao Cai — Ha Noi — Hai Phong — Quang Ninh

« Téng chiéu dai du kién: Téng chiéu dai khodng 360 km, gbm ba doan
chinh: Lao Cai —Ha No6i — Hai Phong — Quang Ninh

* Thdi gian thyc hién du an: 2021 - 2023 (khao sat va thiét ké), 2023 — 2025
(Hoan thanh cac thu tuc dau tu giai phong mat bang va trién khai xay
dung céc doan dau tién), 2026 — 2030 (thi cong)

« Téng murc dau tu: VND 203,231ty (twong duong USD 8.3 ty)

+ Tang cudng két n6i giao thuong ndi dia va qudc té€, ddc biét la thuong mai
gitra Viét Nam va Trung Qudc qua ctta khdu Lao Cai.

Dv an Cang Quéc té Can Gig

* Du kién dién tich khoang 500 — 700 ha, cang dugc thiét ké du kha nang
ti€p nhan tau trong tai l6n dén 100,000 — 200,000 DWT

« Thai gian thuc hién dy &n: 2023 - 2025 (hoan thién céc tha tuc phap ly),
2026 — 2033 (khdi cong xay dung)

« Téng mitc dau tu: Khoang VND 35,000 — 50,000 ty (tuong duong khoang
USD 1.5 — 2.1 ty)

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Cap nhat tinh hinh dau tu céng

Trién vong tiém nang vai cac tuyén Metro ¢ H6 Chi Minh

Tuyé&n metro

L6 trinh

Chiéu dai (km)

—_— )

Trang thai hién tai

Thai gian bat dau
thi cong

Thdi gian hoan
thanh du kién
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Téng mlc dau tu
(vac tinh, ty VND)

B&n Thanh — Sudi Ba hoan thanh,
Metro s6 1 Tien 19.7 van hanh tu 2012 2024 43,757
22/12/2024
K Tha Dang thi cong, giai e
M Bén Thanh — ; .ok Du kién cudi nam
Metro s6 2 Tham Luong 11.8 phczng mat szng 2025 2029-2030 47,890
gan hoan tat
X Bén Thanh —Tan Pang l4p bao céo .
Metro s6 3 Kien (giai doan 1) 20 nghién ciru kha thi Chua khdi cong 2030 66,900
) Chuén bi dau tu, o o
Metrosg4 | 'nanhXuan-— 35.75 du kién khai cong | DY KIEN cuoinam 2030 109,680
Hiép Phudc , 2026
sau quy 11/2026
Nga tu Bay Hién — P& hoan tédt bdo
Metro s6 5 Cau Sai Gon (giai 8.9 cdo nghién cttu  |Du ki€n nam 2027 2032 40,000 — 45,000
doan 1) tién kha thi
< Ba Queo — Phu bBang kéu goi dau Du kién quy
Metro s6 6 Hir 15.7 y /2027 2035 60,000
< Nguyén Van Linh o Du kién 2027—
Metro s6 7 _Cu Chi 30 Dang nghién clru 2028 2035 75,000
Metross8 | ChoLon - Cu Chi 20 Pang nghien c | DY ST 2027 2035 70,000

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Cap nhat tinh hinh dau tu céng

Trién vong tiém nang vai cac tuyén Metro & Ha Noi

Tuyén metro

L6 trinh

Chiéu dai (km)

Trang thai hién tai

Thai gian bat dau

thi cong

Thdi gian hoan
thanh du kién
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Téng mlc dau tu
(uc tinh, ty VND)

Yén Vién — Ngoc Dang thi cong,
Metro s6 1 o 8¢ 12.5 dang lam nha ga 2016 2025 35,000
va dudng ray
y Dang thi cong, da
Metrosg2 | Nom Thang Long 15 hoan thanh nhigu 2010 2024 38,000
— Tran Hung Dao h
ang muc
Dang xay dung,
Metro s6 3 Nh6én — Ga Ha Noi 13.1 mot s6 doan da 2010 2026 28,000
hoan thanh
Dang lap bao cao
Metro s¢ 4 C6 Loa — Hoa Lac 38 nghién cttu khd | Chua khdi cong 2030 55,000
thi
X Van Cao —Ngoc DBang chuén bi i A
Metro s6 5 Khanh 14.3 a5u tu Chua khdi cong 2032 40,000
Metrosse | /on Giang—Yen 5.5 Bang nghien ciu | o, 1o khei cong 2035 50,000
Vién lap du an
Metrosg7 | 1Y 10~ an bay 176 Pang nghién cru | Chua khi cong 2035 60,000

Nguon: B6 GTVT, Shinhan Securities Vietnam
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Top picks
Théng tin chung Gia c6 phiéu Chi s6 tai chinh (*¥*) Pinh gia
25F
- oa 5 V8nhoéa | Thi gia GiaMT* Upside ™M YTD NPM D/E ROA ROE P/B P/E
ot Ma Téndoanhnghicp N vno) | VND) VND) ) 0 | O 0 B | ¥ ®
1 CTD  CTCP Xay dung Coteccons Xay dung 8,632 85,100 108,900 28% 10% 32% 2% 0.41 2% 7% 1 12.9
2 HPG  CTCP Tap doan Hoa Phat Thép 204,167 26,600 34,000 28% -11% 18% 10% 0.76 6% 12% 1.5 12.2
3 VG ;?”g Congty cOphan Xustnhapknauva ya qme 15,192 | 23500 30,000 28%  -13%  50% 26% 058  14%  44% | 1.1 47
ay dung ViétNam
4 HHV  CTCPBau tu Ha tang GiaothongBeo Ca  Xay dung 6,641 13,350 18,200 36% -9% 28% 17% 1.55 1% 5% 0.7 12
5 LCG CTCPLizen Xay dung 2,076 10,050 14,000 39% -1% 5% 4% 0.43 2% 5% 0.9 17.6
" R e A L “ Khu cong
6 KBC  Téng Cong ty Phat trién D6 thi Kinh Bac nghiép 30,419 32,300 41,000 27% -1% 31% 27% 1.04 3% 7% 1.44 19.63
o R Khu cong
7 IDC  TéngCongty IDICO nghiep 14,876 39,200 54,100 38% -1% -18% 27% 0.49 9% 31% 2.3 7.7
A s Khu cong
8 SZC  CTCP Sonadezi Chau Buc nghiep 5,436 30,200 45,400 50% -7% -24% 33% 0.7 4% 10% 1.87 18.68
9 Bom longlongtyBautuvaPhattrienCong  Khucong o500 | g7000 79100 18% 3% 3% | 51% 101 6%  18% | 32  27.
nghiép nghiép
* Gia muc tiéu (gia tri hop ly) trong 12 thang toi Nguon: SSV Research, Bloomberg
** 5§ ligu 12 thang tinh t6i Q3/2025 Dt lieu tai ngay 11/11/2025
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CTCP Xay dwng Coteccons

(CTD VN)

Gidmuyctieu (12 thang) 108900 VND

Gia hién tai (11/11/2025) 85,100 VND

Sudtsinh16i(%) 28%

VNINDEX 1,593
P/E thi trudng (24Fx) 139
V&n hoa (ty VND) 8,632
SLCP luu hanh (trieu CP) 101
Ty do giaodich (triéu CP) 57
Caonhét 52 tuan (VND) 103,500
Thép nhéat 52 tuan (VND) 63,200
KLGD binh quan 90 ngay (triéuCP) 123

GTGD binh quan 90 ngay () VND) 9
Hé s6 Beta 09
Kustocem Pte. Ltd 18.28%
Cadonglon (%) Congty TNHHMTV Kinh
doanh vaPau twThanh 1471%
Cong
2,000 - 120,000
1,600 -
100,000
1,600 -
14001 80,000
1,200 1
1,000 - L 60,000
800 1
600 L 40,000
400 1 r 20,000
200 1
0 T T T 0
1112024 0212025 05/2025 0812025 1112025
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Luan diém dau tu:

Cong ty CP Xay dung Coteccons (HoSE: CTD) tién than la B phan Khéi Xay lap thudc Cong ty Ky thuat xay dung va Vat liéu xay
dung — T8ng Cong ty Vat liéu xay dung s6 1 — thudc Bo Xay dung. Cong ty dugc chinh thirc dugc thanh lap ngay 24/08/2004. V6i
kinh nghiém va ndng lurc thi cong cac du an lon, CTD dugc danh gia la nha thau xay dung hang dau theo bao céo clia Viet Nam
Report nam 2024.

Két qua kinh doanh Q1/2026 (NDTC: 01/07/2025-30/06/2026), CTD ghi nhan doanh thu thuan dat VND 7,452 ty (+57% YoY) va loi
nhuan sau thué dat VND 295ty (+217% YoY). Trong d6 CTD ghi nhan khoan thu nhap khac dat VND 193 ty, cht yéu dén tir viéc
chuyén nhuong du an Emerald 68 véi gia hon 188 ty. Bién lgi nhuan gop gia tang tor mic 2.6% trong Q4/2025 én mic 4.3% trong
Q1/2026.T6ng gié tri backlog ctia Cong ty CP Xay dung Coteccons dat VND 51,600 ty, mitc cao nhét trong lich stt. Danh muc du an
lién tuc dugc md rong véi cac du an trong diém clia cac chi dau tu l6n nhu Sun Group, Masterise Homes, Vinhomes, Ecopark va
TTC Land. Mot s6 du an tiéu biéu gom: Sun Urban City Ha Nam, Sun Urban City Ha Nam, Star City Thanh Hoa, The Gallery Giang
V6, The Global City...Bén canh do6 CTD ciing tham gia vao cac du an ha tang quan trong ctia quéc gia nhu: Nha ga hanh khach T2
(thudc Cang hang khong qudc t€ Phu Quéc) va Trung tam Hoi nghi APEC (S2, S3, S4) — vai tng gia tri goi thau trén 5,000 ty dong.
Vi trién vong thi trudng bat dong san hoi phuc hdi sau nhitng bién phéap thao g& kho khan cta chinh phi cung két hoach déay
manh dau tu cong giai doan 2026 — 2030. Chung t6i udc tinh doanh thu trong nam 2026 dat VND 30,112 ty (+21% YoY), lgi nhuén
sau thué dat VND 794 ty (+37% YoY).

Rui ro:

(1) Rui ro @6 trién khai cac dy an dau tu cong cham;

(2) Bién dong gia nguyeén vat liéu xay dung;

(3) Tinh hinh kinh t€ suy giam anh hudng dén xay dung dan dung.

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan mang c6t 16i (ty VND) 16,528 21,045 24,885 30,112 33,609
LN tor HDKD (ty VND) 28 132 542 739 1,041
Bién LNHDKD (%) 0.2 0.6 2.2 2.5 3.1
LNST ctia cong ty me (ty VND) 188 310 457 794 916
Bién LNR (%) 1.1 1.5 1.8 2.6 2.7
EPS (VND) 686 3,11 4,379 7,664 8,836
ROE (%) 2.3 3.7 5.1 8.4 9.0
P/E(X) 75.3 225 226 12.9 1.2
PBX) 0.6 0.8 1.1 1.0 0.9

Nguon: Bloomberg, Shinhan Securities, Di liéu tai ngay 11/11/2025
SSV Research




CTCP Tap doan Hoa Phat

(HPG VN)

Gidmuyctieu (12 thang) 34,000 VND
Gia hién tai (11/11/2025) 26,600 VND
Suétsinh16i(%) 28%
VNINDEX 1,593
P/E thi truong (24Fx) 139
V&n hoa (ty VND) 204,167
SLCP luu hanh (triéu CP) 7,675
Ty do giaodich (triéu CP) 4,527
Cao nhéat 52 tuan (VND) 30,850
Thép nhéat 52 tuan (VND) 17,750
KLGD binh quan 90 ngay (triéu CP) 63.64
GTGD binh quan 90 ngay (ty VND) 1,929
Hé s6 Beta 1.1
Tran Dinh Long 2580%
C8donglon (%)
Dragon Capital 765%
2,000 - - 35,000
1,800
30,000
1,600
1,400 25,000
12001 20,000
1,000
500 4 15,000
600 1 k10,000
400 4
- 5,000
200
0 - . - 0
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Luan diém dau tu:

CTCP Tap doan Hoa Phat (HoSE: HPG) dugc thanh l&p tir thang 8/1992, khai dau la cong ty budn ban may xay dung sau dé lan lugt
mad rong sang cac linh vuc khac nhu néi that, 6ng thép, thép xay dung, dién lanh, bat dong sdn va nong nghiép.

Linh vuc kinh doanh c6t 16i ctia Hoa Phat la Thép, dong gop trén 90% doanh thu va lgi nhuén ctia cé tap doan. Cac san pham thép
chinh ctia Hoa Phat bao gom: thép xay dung, thép cudn can nong - HRC, phoi thép, 6ng thép va ton ma, trong do thép xay dung
hién dong gop 59% ty trong téng san lugng tiéu thu thép cac loai. Hoa Phat hién nam gitr thi phan lon nhat trong mang thép xay
dung (35%) va &ng thép (29%).

K&t qua kinh doanh Q3/2025, HPG ghi nh&n doanh thu thuan 36,407 ty dong (+7% YoY) va LNST 4,012 ty dong (+33% YoY). Ly ké
9 thang, Tap doan dat VND 111,031 ty (+5% YoY) ty doanh thu va VND 11,626 ty (+26% YoY) lgi nhuan sau thué, hoan thanh lan
luot 65% ké hoach doanh thu va 78% ké hoach lgi nhuan ndm. San lugng tiéu thu HRC, thép xay dung, thép chét luong cao va
phoi thép dat 7.4 triéu tan (+22% YoY). Ngoai ra, du &n Dung Quét 2 da van hanh tir thang 9/2025, sém hon tién do, gitp nang
téng cong sudt HRC clia HPG lén 9 triéu t&n/nam.

Chung toi du phong doanh thu trong nam 2025 va 2026 lan luot dat VND 170,533 ty (+23% YoY) va VND 215,904 ty (+27% YoY)
trong nd&m 2026. Lgi nhuan sau thué dat VND 14,615 ty (+34% YoY) trong nam 2025 va dat VND 21,870 ty (+45% YoY) trong nam
2026. Chung toi ky vong san lugng tiéu thu thép cua Hoa Phat sé dat 11.6 triéu tan (+36% YoY) trong nam 2025 va 13.3 triéu tan
(+14% YoY) trong nam 2026 vai dong luc tur: (1) Dung Quét 2 van hanh thuong mai va quyét dinh thué chéng ban pha gia HRC phd
rong dugc ban hanh; (2) Thi trudng Bat dong san ndi dia hdi phuc; (3) Bau tu cong dugc ddy manh. Ngoai ra, trién vong gia thép di
l&n va gia nguyén vat liéu gidm nhe sé gop phan cai thién BLNG (dat 14.5% trong nam 2025).

Rui ro:
(1) Rui ro suy thoai kinh t& anh hudng dén nhu cau tiéu thu thép;

(2) Rui ro gia thép di xuéng.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan mang c6t16i (ty VND) 141,409 118,953 138,855 170,533 215,904
LN tir HDKD (ty VND) 13,078 9,669 14,615 21,620 30,490
Bién LNHDKD (%) 9.2 8.1 10.5 12.7 14.1
LNST ctia cong ty me (ty VND) 8,484 6,835 11,365 14,242 21,870
Bién LNR (%) 6.0 5.7 8.7 9.4 10.8
EPS (VND) 1,452 1,175 1,566 2,107 2,774
ROE (%) 9.0 6.9 10.5 12.2 15.1
PIE(X) 12.4 23.8 16.4 12.2 9.2
PB(x) 1.1 1.7 14 15 1.4

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 11/11/2025
SSV Research
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Tong Coéng ty c6 phan Xuat nhap khau va Xay dwng Viét Nam

(VCG VN)

” " - Luan diém dau tu:
Gid myc tiéu (12 thang) 30,000VND :

o Téng Cong ty C6 phan Xudt nhap khdu va Xay dung Viét Nam (HoSE: VCG) tién than la Cong ty Dich vu va Xay dung nudc ngoai,
Gié hien tai (11/11/2025) 23500VND  duoc thanh lap ngay 27/09/1988. Linh vuc kinh doanh chinh clia Vinaconex bao gom xay I&p cong trinh chiém khoang 72% va
Suftsinh13i(%) 28% Mmang bat dépg san chiém khoang 14% t6ng doanh thu. Vinaconex dugc binh chon la top 2 nha thau xay dung uy tin trong ndm
VNINDEX 1593 2024, theo Vietnam Report.

PJE thi truong (24Fx) 139 Doanh thu thuan ctia VCG Q3/2025 dat VND 4,429 ty (+65% YoY), lgi nhuan sau thué dat VND 3,304 ty, tang gép 22 lan so vdi
Véin hoa (1 VND) 15192 cung ky. Trong ky, cong ty da da ban thanh cong 107.1 triéu c6 phiéu, chiém 51% vén tai CTCP Dau tu va Phat trién Du lich
SLCP luu hanh (riéu CP) ’646 Vinaconex (VCR). Biéu nay dan dén doanh thu tai chinh dat VND 3,186 ty. Lay k& 972025 doanh thu dat VND 11,413 ty (+40%
i YoY), lgi nhuan sau thué dat 3,783 ty dong, tang gép 5 lan so vdi cung ky.

Ty do giaodich (triéu CP) 354
Caonhat 52 tuian (VND) 29100 1inh dén thoi diém Q3/2025, VCG dat lugng backlog khoang VND 28,000 ty bao gém cac dy an néi bat nhu Cao téc¢ Ninh Binh —
Théip nhat 52 tuan (VND) 15'741 Hai Phong, Cao téc La Son — Hoa Lién, nha may thay dién Bac Ai, cung céc du &n thanh phan thuéc sén bay Long Thanh. Bén canh

P . . o ! do6 cac du an bat dong san nhu dy an du an KBT Mong Céi (Vera Diamond City), du &n Vinaconex Diamond Tower, va Green
KLGD binh quan 90 ngay (trieu CP) 1436 Diamond du kién sé gop phan gia tang ngudn thu tir mang bat dong san dan dung cho VCG. Chiing t6i udc tinh doanh thu VCG du
GTGDbinh quan 90 ngay (ty VND) 374 kién dat VND 15,448 ty (+20% YoY) trong ndm 2025 va dat VND 17,765 ty (+15% YoY). Lgi nhuan sau thué udc tinh cho nam 2025
Hé s6 Beta 0.9 va 2026 lan lugt dat VND 3,305 ty (+249% YoY) va VND 1,109 ty (-66% YoY).

STijPD‘éUtUPaClﬁC 45.14% RUi ro:
2 an oldings
C6donglon (%) ., (1) Ruiro doé trién khai cac dy an dau tu cong cham;
Amersham Industries Limited 2.73%
2) Bién d¢ E én vat liéu xa )
Yo - - (2) Bién dong gia nguyén vat liéu xay dung
1600 (3) Chi phi l&i vay & mic cao;
- 30,000

1,600 (4) Tinh hinh kinh té suy gidm &nh hudng dén mang bat dong san.

1400 1 FP% Nam 2022 2023 2024 2025F 2026F

1,200 4 20000 Doanh thu thuan mang cét 6i (ty VND) 8,453 12,710 12,873 15,448 17,765

1,000 LN ttr HDKD (ty VND) 637 1,167 1,545 1,883 2,015

500 4 L 15000 Bién LNHDKD (%) 7.5 9.2 12.0 12.2 1.3

o LNST ctia cong ty me (ty VND) 782 404 945 3,305 1,109

| 1090 Bién LNR (%) 9.3 3.2 7.3 21.4 6.2
00 1 oo EPS(VND) 1,210 624 1,462 5,112 1,715
20 ' ROE (%) 10.6 3.9 10.8 28.0 9.5

0 . ; . 0 P/EK) 10.23 31.35 11.2 4.7 14.1
1112024 0212025 052025 08/2025 1112025 P/B(X) 0.85 13 10 11 11

~VNIndex =——VCGVNEQUITY
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Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 11/11/2025
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CTCP Pau tw Ha tang Giao théng Péo Ca

GIVAYY)

Gid myc tiéu (12 thang) 18,,200VND
Gia hién tai (11/11/2025) 13,350 VND
Suétsinh15i(%) 36%
VNINDEX 1,593
P/E thitruong (24Fx) 139
V&n hoa (ty VND) 6,641
SLCP luu hanh (trieu CP) 497
Ty do giaodich (triéu CP) 422
Caonhét 52 tuan (VND) 17,350
Thép nhéat 52 tuan (VND) 9,257
KLGD binh quan 90 ngay (triéu CP) 14.83
GIGD binh quan 90 ngay (ty VND) 223
Hé s6 Beta 1.1
EEC? Pau tuHai Thach 14.68%
Cédonglon (%) o o
CICP BHau tuHa tang Mién 784%
Bac
2,000 18,000
1,800 16,000
1,600 14,000
1400 4 12,000
1,200
10,000
1,000 4
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Luan diém dau tu:

Cong ty c6 phan bau tu ha tang giao thong Béo Ca (HoSE: HHV) dugc thanh lap nam 1974, HHV la chi dau tu, nha quan ly van
hanh céac cong trinh ha tang giao thong hang dau Viét Nam. HHV hoat dong chu yéu théng qua cac du an dau tu cac du &n BOT ha
tang giao thong dudng bo (chiém khoang 70% doanh thu) va cac hoat déng thi cong xay l&p cac cong trinh dusng bo (chiém
khoang 25% doanh thu).

HHV cong bs két qua kinh doanh Q3/2025 véi doanh thu thuan Q3/2025 dat VND 913 ty (+15% YoY), loi nhuan sau thué dat VND
152 ty dong (+23% YoY). Liy k& 9 thang dau nam doanh thu dat VND 2,595 ty (+13% YoY), loi nhuan sau thué dat VND 476 ty
(+30% YoY). Trong d6, doanh thu tir hoat dong thu phi BOT dat VND 1,627 ty (+13% YoY), téng luot xe di qua céc tram thu phi ctia
HHV tang 11% so vdi cung ky. Bang luu v lugt xe di qua tram cao téc Cam Lam Vinh Hao da tang tir 918,232 lugt xe 1én 2,713,679
lugt xe ké tir khi dugc thong xe tir Q2/2024.

Chuing t6i udc tinh cudce phi BOT du kién dugc diéu chinh tang trung binh tir 5% - 6%/ ndm, cung vai xu hudng luu lugng xe trong
nudc duy tri da tang trudng 6n dinh, mang thu phi BOT ctia HHV duac ky vong sé tiép tuc ghi nhan mirc tang trudng doanh thu tich
cuc, dao dong trong khoang 15% - 20% trong cac nam t6i, qua dé dem lai ngudn thu én dinh cho doanh nghiép. Téng gia tri hop
dong chuyén tiép (backlog) ctia HHV udc dat VND 2,561 ty, chti yéu dén tir cac du an trong diém nhu Cao téc Bong Bang - Tra Linh
va Cao téc H6 Chi Minh - Tht Dau M6t - Chon Thanh. Dy bao nam 2025, HHV c6 thé dat doanh thu 3,639 ty dong (+9% YoY) va loi
nhuan sau thué khoang 570 ty dong (+34% YoY). Doanh thu thuan va lgi nhuan sau thué nam 2026 dy kién lan lugt dat VND 4,008
ty (+11% YoY) va VND 804 ty (+41% YoVY).

Rui ro:
(1) Rui ro d6 trién khai cac du an dau tu cong cham;
(2) Bién dong gia nguyén vat liéu xay dung.

(3) Chi phi lai vay & mlc cao.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan mang c6t 6 (ty VND) 2,095 2,686 3,308 3,609 4,008
LN tir HDKD (ty VND) 944 1,020 1,269 1,437 1,652
Bién LNHDKD (%) 45.1 38.0 38.3 39.8 41.2
LNST ctia cong ty me (ty VND) 264 322 426 570 804
Bién LNR (%) 12.6 1.9 12.8 15.8 20.1
EPS (VND) 611 745 937 1,146 1,616
ROE (%) 3.71 4.2 48 5.9 7.8
P/E(¥) 9.6 15.3 12.4 12.0 8.5
PB(x) 0.5 0.9 0.73 0.7 0.6

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 11/11/2025
SSV Research
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Luan diém dau tu:
Giamyctiéu (12thang) 14000VND CTCP LIZEN (HoSE: LCG) tién than la CTCP Licogi 16 dugc thanh lap vao nam 2001, dén nay cong ty da cé hon 20 nam kinh nghiém
Gia hién tai (11/11/2025) 10,050 VND trong linh vuc xay dung tai Viét Nam. Théang 4/2022, LICOGI 16 C.hil’_]h thirc thay dc“?i nhan dién.thu‘dng. hiéu thanh CTCP Lizen. Li‘zen
) & mét trong nhitng cong ty hang dau trong nganh xay dung tai Viét Nam véi thé manh va kinh nghiém trong 3 linh vuc: Ha tang
Sudtsinh 6i%) 39%  giao thong, Bat dong san, Nang luong tai tao. Trong d6, linh vuc xay dung chiém hon 92% trong ca c&u doanh thu nam 2023.
VNINDEX 1593 yat thuc Q3/2025, doanh thu thuin Q3/2025 dat VND 565 ty (-13% YoY), loi nhuan sau thué dat VND 40ty (+10% YoY). Lay k& 9
P/E thitruong (24FX) 139 thang dau nam doanh thu dat VND 1,725 ty (+1% YoY), loi nhan sau thué dat VND 90 ty (-5% YoY). Nguyén nhan lgi nhuén sut
Vénhoa (ty VND) 2,076  gidm chu yéu do bién loi nhuan gop sut gidm tir 12.2% trong 972024 xuéng con 11.4% trong 972025 do gia nguyén vét liéu xay
SLCP luu hanh (triéu CP) 207 dunggiatang.
Ty dogiaodich (triéu CP) 187 Téng lugng backlog ctia LCG tinh dén Q3/2025 dat VND 7,318 ty bao gbm cac du &n Cao t6c Chon Thanh-Gia Nghia (VND 2,000
Cao nhét 52 tuan (VND) 13,364  ty), Dy an Xay dung tuyén dudng doc song Hong (VND 3,600 ty), Hu Nghi -Chi Lang (VND 1,382 ty). Ching téi udc tinh doanh thu
Thép nhat 52 tuan (VND) 7,467 LCG trong nam 2025 dat VND 2,639 ty (+5% YoY), voi doanh thu tr mang xay 18p chiém 99% téng doanh thu. Loi nhuan sau thué
KLGD binh quan 90 ngay (triéu CP) 565 du kién dat VND 128 ty (-3% YoY). Bén canh d¢ LCG ctng dang trong qua trinh phap ly va du kién sé trién khai cac du trong nam
GTGD binh quan 90 ngay (ty VND) 70 ZQZ6 ydi’quy rr?é hdr] 150 ha t?i tinh Thanh Hc’ja vfa Ninl’J_ThAuém. Budc qua 2026, két q}Jé ki’nh d?_anh dl,’J’ ki€n sé tang trqdng mar)h
Hoss mé khi cac dir &n dudng cao téc quan trong bat dau khdi cong trong Q3/2025. Qua do chiing toi udc tinh doanh thu va lgi nhuan
£s0Beta 12 nam 2026 [an lugt dat VND 3,299 ty (+25% YoY) va VND 172 ty (+35% YoY).
CTCP Cakhi Thuong mai Dai 60%
. ! RUi ro:
C6 donglon (%) bung Mo
Nguy&n Van Nghia 476% (1) Ruiro do trién khai cac du an dau tu cong cham;
2,000 1 o0 (2) Bién dong gia nguyén vat liéu xay dung;
1800 - 12000 (3) Chi phi lai vay & mc cao.
1,600
1400 + w000 Nam 2022 2023 2024 2025F 2026F
200 4 Doanh thu thuan mang cét 6i (ty VND) 2,726 2,629 2,513 2,639 3,299
000 | ®%% LN tIrHDKD (ty VND) 301 178 200 222 278
‘ oo BIENLNHDKD (%) 1.1 10.7 8.0 8.4 8.4
%07 LNST ctia cong ty me (ty VND) 152 130 132 128 172
600 1 -4000  BiénLNR (%) 5.6 5.0 5.3 4.8 5.2
400 1 L O (VND) 746 410 684 581 781
200 ' ROE (%) 8.2 4.2 5.1 4.9 6.6
0 : : : 0 PIEK) 11.9 28.5 15.1 17.6 13.1
1112024 022025 0512025 0812025 1172025 P/B(X) 0.9 1.1 0.8 0.9 0.9
——VNindex ——LCG VN EQUITY

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 11/11/2025
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Luan diém dau tu:
Gid muctiéu (12théng) 41000VND  Téng Cong ty Phat trién Do thi Kinh Bac (HoSE: KBC) thanh lap nam 2002 la mét trong nhirng doanh nghiép phat trién bat dong
o san khu cong nghiép hang dau tai Viét Nam. KBC c¢ kinh nghiém lam viéc va thu hit cac tap doan FDI hang dau tai Viét Nam. Hon
Gia hién tai (11/11/2025) 32300WND  90% khach hang tai khu cong nghiép ctia KBC la cac tap doan nudc ngoai, dén tir cac qudc gia nhu Nhat Ban, Dai Loan, Han Quéc,
Suétsinh14i(%) 27%  Trung Quéc vdi cac tén tudi lon nhu Canon, Foxconn, LG...
VNINDEX 1,593 Kinh B&c ghi nhan doanh thu thuan Q3/2025 dat VND 1,347 ty (+42% YoY), loi nhuan sau thué dat VND 312 ty (+55% YoY). Ly ké
PJE thi truong (24Fx) 139 9 thang dau nam doanh thu dat VND 5,039 ty (+153% YoY). Trong dé doanh thu mang cho thué d&t KCN dat VND 3,680 ty (+229%
Véin hoa (1 VND) 30,419 YoY). Loi I”]huéln sau thué dat‘VND 1,563 t’\’/ (+294% YoY). Dién tich d&t KCN cho thué dugc trong 9T/2025 udc tinh dat khoang 110
SLCP luu hanh (riéu CP) 942 ha, chu yéu dén tr cac hop dong da ky két & KCN Nam Son Hap Linh, Trang Dué 3 va Cum céng nghiép Hung Yén.
Tudogiaodich (triéu CP) 660 Chung t6i udc tinh doanh thu KBC sé dat khoang VND 7,200 ty (+159% YoY) trong nam 2025 va VND 14,090 ty (+96% YoY) trong
Caonhat 52 tuin (VND) 43700 Nam 2026, loi nhuan sau thué du kién lan lugt dat VND 1,710 ty dong (+301% YoY) va 3,585 ty dong (+110% YoY) trong nam 2026.
Thép nhét 52 tuan (VND) 20,050 Chung FOI All<y V?ng-'(ﬂ Dién tich dat cho tklue KCN sé da} khocjmg 158 hg trong nam‘ 2925 va 197 h’a trorl.g nam 20%6 \Vei ASL_J’ dong
. . L gop chu yéu cua cac KCN Nam Son Hap Linh, Trang Dué 3, cac KCN tai Long An va hang loat du an mdéi dugc chdp thuan trong
KLGD binh quan 90ngay (triéu CP) 854 nam 2025, (2) Mang bat dong san KBDT sé tiép tuc tang trudng trong nam 2025 nhd dy an Nha & Xa hoi Nénh va KBT Trang Dug,
GTGD binh quan 90ngay (ty VND) 329 dong thai kién sé bung nd trong nam 2026 khi du KDT Trang Cat b4t dau ghi nhan doanh thu.
Hé s6 Beta 1.1 b
Rui ro:
CTCPDau tw va Phat trién 919% . o i A B B
C6donglon(%) DIT R (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
%SPTuvanvaDa“tUKmh 661%  (2) Ty & ng vay/ vén cht s& hitu & mitc cao;
2,000 - - 45000 (3) Dong vén FDI suy yéU,'
1,800 4 w00  (4) Tién do6 trién khai du an khu cong nghiép cham.
1.600 1 L 35,000
1,400 Nam 2022 2023 2024 2025F 2026F
. 080 Doanh thu thuan mang cét 16i (ty VND) 950 5,618 2,776 7,200 14,090
0 | - 25000 LN tlr HDKD (ty VND) -245 2,883 657 3,147 6,483
’ 20000 Bién LNHDKD (%) (25.7) 51.3 23.7 43.7 46.0
1 oo LNSTcliacongty me (ty VND) 1,526 2,031 426 1,710 3,585
600 1 ~ BiénLNR(%) 160.6 36.1 15.4 237 25.4
400 0% EPS(VND) 1,993 2,646 555 1,816 3,806
200 so0 ROE(%) 10.1 11.9 2.3 7.3 13.6
0 : : : 0 PIEK) 12.14 12.00 49.01 19.63 9.37
172024 022025 0512025 08/2025 1172025 PB(x) 116 134 112 1.44 127
——VNndex ——KBG VN EQUITY

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 11/11/2025
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Tong Céng ty IDICO

(IDC VN)

Gid myc tiéu (12 thang) 54,100VND
Gia hién tai (11/11/2025) 39,200 VND
Suétsinh15i(%) 38%
VNINDEX 1,593
P/E thitruong (24Fx) 13.9
Vénhoa (ty VND) 14,876
SLCP luu hanh (trieu CP) 379
Ty do giaodich (triéu CP) 248
Caonhét 52 tuan (VND) 51,391
Thép nhéat 52 tuan (VND) 27,304
KLGD binh quan 90 ngay (triéu CP) 2.78
GTGD binh quan 90 ngay (ty VND) 107
Hé s6 Beta 1.1
Congty C6 phan Tap doan 2250%
C8donglon(%) 556 )
Congty TNHH Sén xudt va 11.93%
Thuong mai Bach Viét
2,000 - 60,000
1,800 -
L 50,000
1,600 A
1,400 - | 40000
1,200 4
1,000 - 30,000
800 -
L 20,000
600 -
4001 k10,000
200 4
0 ‘ ‘ . 0
1112024 02/2025 05/2025 08/2025 1112025
——VNIndex ——IDC VN EQUITY
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Luan diém dau tu:

Téng Cong ty IDICO (HoSE: IDC) thanh lap nam 2000, tién than 1a tién than la téng Cong ty Bau tu phat trién H6 thi va Khu cong
nghiép Viét Nam. IDC hoat dong chti yéu trong linh vuc khu cong nghiép (chiém 44%), linh vuc kinh doanh dién (chiém 38%) va
mang thu phi BOT (chiém 5%). IDC dang dau tu va quan ly 13 KCN tai Viét Nam vdi t6ng dién tich gan 4,073 ha. Trong d6, c6 8
KCN & phia Nam, 5 KCN & phia Bac trai dai tai cac tinh Dong Nai, Ba Ria - Ving Tau, Long An, Vinh Phuc, B&c Ninh, Thai Binh. D&i
v&i mang dién, IDC so hitu 2 nha may thuy dién voi téng cong suédt lén dén 114 MW, va hé théng 2 tram bién ap dong gop trén 80%
téng doanh thu mang dién tai IDC, gop phan dem lai ngudn doanh thu én dinh cho IDC.

Két thuc Q3/2025, doanh thu thuan Q3/2025 dat VND 2,871 ty (+26% YoY), lgi nhuan sau thué dat VND 981 ty (+70% YoY). Lay ké
972025 doanh thu dat VND 6,428 ty (-7% YoY). Trong d6 doanh thu mang kinh doanh dién dat VND 2,786 ty (+18% YoY), mang
cho thué dat KCN dat VND 2,236 ty (-26% YoY). Loi nhuan sau thué dat VND 1,814 ty (-7% YoY).

Trong nadm 2025, IDC d& d&y manh m& rong hon 700 ha d&t KCN tai cac KCN: Tan Phudc 1 (Tién Giang), My Xuan B1 MR (Ba Ria -
Vang Tau), Vinh Quang (Hai Phong), Pht Long (Ninh Binh) nang téng dién tich d&t KCN san sang cho thué [én hon 1,400 ha, gbp
phan tao t6ng luc tang truang dai han cho IDC. Chung t6i udc tinh doanh thu nam 2025 du kién dat 8,744 ty dong (-1.15% YoY),
loi nhuan sau thué du kién dat 1,902 ty dong (-4.7% YoY), IDC du kién cho thué khoang 110 ha d&t KCN trong nam 2025. Budc
sang nam 2026, két qua kinh doanh cuta IDC dy kién tang trudng t&t nhd viéc dua vao cho thué quy dat KCN md rong, qua do
chung t6i udc tinh doanh doanh thu nam 2026 du kién dat VND 10,855 ty (+24% YoY), lgi nhuan sau thué du kién dat VND 2,273
ty (+19% YoY).

Rui ro:

(1) Nhu cau thué bat dong san khu cong nghiép sut giam;
(2) Dong vén FDI suy yéu;

(3) Tién do6 trién khai du an khu cong nghiép cham.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan mang c6t 6i (ty VND) 4,301 7,485 8,846 8,744 10,855
LN tir HDKD (ty VND) 477 2,726 2,939 2,813 3,419
Bién LNHDKD (%) 1.1 36.4 33.2 32.2 31
LNST ctia cong ty me (ty VND) 454 1,768 1,996 1,902 2,273
Bién LNR (%) 10.6 23.6 22.6 21.8 21
EPS (VND) 1,376 5,356 5,976 5,013 5,989
ROE (%) 1.2 40.0 37.3 29.3 31
P/E(¥) 48.0 5.9 9.3 7.7 6
P/B(X) 5.6 2.1 33 2.3 2

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 11/11/2025
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CTCP Sonadezi Chau Duc

(SZC VN)

Gid myc tiéu (12 thang) 45400VND
Gia hién tai (11/11/2025) 30,200 VND
Suétsinh16i(%) 50%
VNINDEX 1,593
P/E thi truong (24Fx) 139
V&n hoa (ty VND) 5,436
SLCP luu hanh (triéu CP) 180
Ty do giaodich (triéu CP) 76
Cao nhéat 52 tuan (VND) 47,200
Thép nhéat 52 tuan (VND) 27,700
KLGD binh quan 90 ngay (triéu CP) 2.07
GTGD binh quan 90 ngay (ty VND) 55
Hé s6 Beta 1.0
Téng Congty C8 phan phat 46.84%
e triénkhu Cong nghiép
C8donglon(%) A )
Congty c6 phan Sonadezi 1008%
Long Thanh
2,000 - 50,000
1,800 L 45,000
1,600 + 40,000
1,400 F 35000
1,200 L 30,000
1,000 L 25,000
800 L 20,000
600 - L 15,000
400 L 10,000
200 L 5,000
0 ; ; ‘ 0
1112024 0212025 05/2025 0812025 11/2025
——VNlIndex ——SZC VNEQUITY
21

S

Shinhan

Securities

Luan diém dau tu:

CTCP Sonadezi Chau buc (HoSE: SZC) thanh lap ngay 26/06/2007, tién than la Cong ty C6 phan phét trién Ha tang Sonadezi, SZC
hoat déng chu yéu trong linh vuc cho thué d&t KCN, kinh doanh bét dong san va dau tu cac du an BOT. Trong d6 méng bét dong
san khu cong nghiép ctia SZC chiém hon 80% trén téng co cdu doanh thu. SZC s& hiru dién tich dat rong lon 1én dén 2,287 ha tai
huyén Chau Buec, tinh Ba Ria Ving Tau, trong d6 d&t KCN chiém 1,556 ha, con lai cht yéu danh cho khu dé thi va san golf.

Két qua doanh thu Q3/2025 cua SZC dat VND 86 ty (-46% YoY), loi nhuan sau thué dat VND 20 ty dong (-65% YoY). Ly ké 9
thang dau nam doanh thu dat VND 718 ty (+12% YoY). Trong d6 doanh thu mang cho thué d&t KCN dat VND 568 ty (+4% YoY). Loi
nhuén sau thu€ dat VND 242 ty (+6% YoY). Hoat dong cho thué déat ctia SZC bi ching lai trong Q2 — Q3/2025 trudc nhing bat én
lien quan dén tinh hinh thué quan trén toan cau tlr thang 04/2025 — 08/2025.

Chuing t6i ky vong hoat dong kinh doanh ctia SZC sé cai thién tir Q4/2025 sau khi tinh hinh thué quan dan 6n dinh. Ngoai ra Viét
Nam da dat dugc nhirng khuon khé thoa thuén méi vé thué quan vao ngay 26/10 sé md ra co hdi trong viéc thu hut ngudn vén FDI.
Bén canh d¢, thi trudng bat dong san hoi phuc dugc ky vong sé thic ddy doanh thu bat dong sédn dan dung tir viéc ban nha & lién
ké va 210 can nha & xa hoi tai du an Khu dan cu Sonadezi Hiru Phudc.

Chung t6i dy kién doanh thu 2025 dat VND 879 ty (+1% YoY), vai dién tich cho thué dat KCN dat 35 ha, loi nhuan sau thué du kién
dat VND 297 ty (-2% YoY). Udc tinh doanh thu va lgi nhuan nam 2026 lan lugt dat VND 1,156 ty (+31% YoY) va VND 396 ty
(+33% YoY).

Rui ro:

(1) Nhu cau thué bat dong san khu cong nghiép sut giam;

(2) Dong vén FDI suy yéu;

(3) Véan d& phap ly va chi phi dén bu khu cong nghiép Chau buec;

(3) Tién d6 trién khai du an khu céng nghiép cham.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan mang cét 6i (ty VND) 859 818 871 879 1,156
LN tir HPKD (ty VND) 260 295 369 357 479
Bién LNHDKD (%) 30 36 42 40.6 41.4
LNST ctia cong ty me (ty VND) 197 219 302 297 396
Bién LNR (%) 23 27 35 33.7 34.2
EPS (VND) 1,197 1,410 1,616 1,649 2,199
ROE (%) 12 13 1 9.0 10.9
P/E (x) 15 26 26 18.4 13.8
P/B (x) 2 3 2 1.6 1.5

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 11/11/2025
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Tong Cong ty Pau tw va phat trién Coéng nghiép S

(BCM VN)

Gid myc tiéu (12 thang) 79,J00VND
Gia hién tai (11/11/2025) 67,000 VND
Suétsinh15i(%) 18%
VNINDEX 1,593
P/E thitruong (24Fx) 139
V&n hoa (ty VND) 69,345
SLCP luu hanh (trieu CP) 1,035
Ty do giaodich (triéu CP) 35
Caonhét 52 tuan (VND) 82,400
Thép nhéat 52 tuan (VND) 49,800
KLGD binh quan 90 ngay (triéu CP) 0.48
GTGD binh quan 90 ngay (ty VND) 26
Hé s6 Beta 0.9
UBND tinh Binh Duong 9544%
C8donglon (%)
Nguyén Van Hung 0.60%
2,000 - 90,000
1,800 L 80,000
1,600 - 70000
1,400 - 60,000
1,200 -
50,000
1,000 -
b 40,000
800
600 - b 30,000
400 + 20,000
200 10,000
0 . ‘ . 0
1112024 02/2025 05/2025 08/2025 11/2025
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Luan diém dau tu:

Téng Cong ty Dau tu va phat trién Cong nghiép — Became IDC (HoSE : BCM) thanh lap nam 1976, la mot trong nhitng doanh nghiép
phét trién khu cong nghiép hang dau tai Viét Nam. Becamex la thuong hiéu uy tin v&i kinh nghiém phat trién cac khu cong nghiép
tai tinh Binh Duong. Trong suét qua trinh hoat dong Becamex da thu hut hon 500 doanh nghiép dén tir 30 quéc gia khac nhau.
Becamex hién tai dang s& hitu 6 khu céng nghiép vai dién tich hon 4,000 ha. Ngoai ra BCM con tham gia lién doanh v&i doanh
nghiép Singapore dé phat trién khung cong nghiép VSIP (BCM s& hitu 49%). VSIP 1a nha phat trién khu cong nghiép va dé thi tich
hop hang dau Viét Nam bao gom 12 dy an trén ca nudc véi téng dién tich hon 10,000 ha.

Két thuc Q3/2025, BCM ghi nhan doanh thu dat VND 828 ty (-33% YoY), lgi nhuan sau thué dat VND 422 ty (+16% YoY). Luy ké 9
thang dau nam doanh thu dat VND 5,575 ty (+74% YoY). Trong d6 doanh thu mang cho thué dat KCN dat VND 4,374 ty (+120%
YoY), chti yéu tap trung tai KCN Bau Bang ma rong. Loi nhuan tir cong ty lién doanh lién két ghi nhan mitc tang trudng tét, dat
VND 1,344 ty, v&i su dong gbp quan trong cia nhoém KCN VSIP. Lgi nhuan sau thué dat VND 2,268 ty (+194% YoY).

BCM s& hiru tiem nang tang truang dai han voi dién tich dat sén sang cho thué khoang 944 ha vdi sy dong gop cht yéu tir KCN
Bau Bang m& rong (241 ha) va KCN Cay Truang (490 ha). Ngoai ra BCM cting s& hru hon 2,500 ha d&t KCN tai cac cong ty con va
cong ty lién két. Voi quy dat dan cu va tai dinh cu 1én t6i khoadng 1,200 ha, mang bat dong san dan dung cling duoc ky vong sé gia
tdng dang ké nha viéc sat nhap tinh Binh Duong vao Thanh phé HO Chi Minh. Chiing t6i udc tinh doanh thu ndm nam 2025 dat
VND 7,173 ty dong (+37% YoY), lgi nhuan sau thué [an lugt dat VND 2,625 ty (+20% YoY). Doanh thu nam 2026 du kién dat VND
7,890 ty dong (+10% YoY), loi nhuan sau thué [an luot dat VND 2,703 ty (+3% YoY).

Rui ro:
(1) Nhu cau thué bat dong san khu cong nghiép sut giam;
(2) Ty 1é ng vay/ vén chua s& hiru & mic cao;

(3) Tién d6 trién khai du an khu cong nghiép cham.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan mang cét 6i (ty VND) 6,506 7,883 5,239 7,173 7,890
LN ttr HDKD (ty VND) 1,437 2,783 1,785 2,648 2,630
Bién LNHDKD (%) 22.1 353 34.1 36.9 33.3
LNST ctia cong ty me (ty VND) 1,685 2,423 2,187 2,625 2,703
Bién LNR (%) 25.9 30.7 41.7 36.6 34.3
EPS (VND) 1,482 2,341 2,113 2,536 2,612
ROE (%) 9.3 12.2 12.0 13.5 12.9
P/E () 54.4 29.5 349 27.1 26.3
PB(X) 49 36 3.6 3.2 3.0

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 11/11/2025
SSV Research
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Thong bao tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/ching toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luén trong bai nghién clru. Hon nira, ti/ching toi cling xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky
ap luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kh, vi thé nhitng bién dong gia cd phiéu trong tuong lai cé thé khac voi cac xu husng da dugc hinh
thanh.

« Cé&c dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chitng khoén ctia doanh nghiép, nhung cac quan diém va nhrng udc tinh nay c6 thé
6 sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

« Cac dtr liéu nghién clru va phan tich chi dugc gtti tdi cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay guti lai cho cac don vi khac trong moi truang
hop ma chua duoc su cho phép cuia ching toi.

Mién trir trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich clia Cong ty Chirng Khoan Shinhan
Viét Nam, cong ty dugc cép gidy phép dau tu cla Uy ban Chirng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cdp ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xuét ban (toan bé hoac ting phan) hoac
tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+  B&o cao nay dugc viét nham muyc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
bat cr khoan dau tu nao. Khi xay dung ban bao cédo nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cy thé ctia cac nha
dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu van clia chuyén gia tu véan tai chinh doc lap ctia minh va tay
theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Ching Khoan Shinhan Viét Nam khong dam bao nha dau tu se dat
dugc lgi nhuén hodc dugc chia sé lgi nhuén tir cac khodn dau tu. Cong ty Chirng Khoén Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan su cép cao, giam déc va nhan vién
tuyén b6 mién trir trach nhiém véi cac khoan 16 hodc t6n thét lién quan dén viéc str dung toan bd hodc mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao
ma khong can béo trudc va c6 thé khac hoac ngugc vai quan diém duoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chimng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cung phai dua trén cac danh gid ca nhan caa khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu la chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

 Ban quyén (© 2020 ctia Cong ty Chirng Khoan Shinhan Viét Nam. B&o c&o nay khong dudc sao chup, nhan ban hodc xuét ban (toan bo hogc ting phan) hoac tiét 16 cho bat ky ngudi
\ nao khac ma khong dugc sy chdp thuan bang van ban ctia Cong ty Chimng Khoan Shinhan Viét Nam. /
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