BAO CAO CHIEN LUOC

Ngay 01 thang 07, 2025
A Co phieu hwéng loii tir dau tw

Ty suét lgi nhuan danh muc Ty suat lgi nhuan VN-Index

1  +52%MoM 1 +3.49% MoM

T +277%YTD 1 +9.51% YTD

“Tang t6c dau tu cong trong nam 2025, san sang birt pha”

e Trudc muc tiéu tang trudng GDP dat 8% trong ném 2025, Chinh phti d6i mat
vai nhieu thach thirc dang ké trong béi canh cang thang thuong mai toan cau va
bét 6n dia chinh trj gia tang. Trong diéu kién méi trudng bén ngoai tiém &n nhiéu
rdi ro, dong luc tang trudng ndi tai dong vai trd then chét. Theo do6, déau tu cong
dugc xac dinh la moét trong nhitng tru cét quan trong thic déy tang trudng kinh té.

e Nam 2025, Chinh phti néng k& hoach dau tu cong [én khoang 875,000 ty dong
(tang so véi mirc 790,700 ty dong trudc do), cao hon 37.7% so véi mic gidi ngan
nam 2024. Bay dugc ky vong 1a dong luc thuc ddy tang trudng, dac biét cho nhom
c6 phi€u lién quan dau tu cong. Tinh dén 31/05/2025, gidi ngan dat khoang
199,325 ty dong (+38% YoY), twong duong 24.1% k& hoach nam.

* Chung t6i ky vong viéc ddy manh dau tu cong trong nam 2025 sé ho trg cho
nhom ¢4 phiéu thudc nganh xay dung va khu céng nghiép nha dugc hudng loi tir
viéc ddy manh dau tu ha tang. Ching t6i b6 sung thém mét ma cd phiéu khu cong
nghiép (KBC) vi trién vong tang trudng manh mé ctia KBC sau khi cac van dé phap
ly da dugc thdo g&. Chiing t6i van dénh gia tiém nang dai han ctia nhom ¢ phiéu
KCN trudc tinh hinh chién tranh thuong mai nhé vi tri dia ly tiém nang va viéc day
manh ha tang gop phan thu hit manh mé ngudn vén FDI trong dai han. Bén canh
do, chiing toi tién hanh loai C4G vi két qua kinh doanh khéng nhu ky vong.

Khuyén céo 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 Danh muc C8 phi€u hudng lgi tir dau tu cong

Phan tich danh muc Téng quan chién lugc

Danh muc dau tu “Cé phiéu hudng loi tir dau tu

Danh myc VN-Index cong” dugc lap nén véi nhitng ¢ phigu dugc

hudng loi ttr qué trinh d&y manh dau tu cong clia

PIEX 15.59 13.29 chinh pha. Chung t6i lra chon nhimng ¢8 phiéu
P/B (x) 1.20 1.73 trong danh muc v&i nhing tiéu chi sau:

e ¢ Hoat dong trong cac linh vuc dugc hudng o
Loi sudit c6 turc (%) 2.78 2.04 manh mé tr qua trinh ddy manh dau tu cong.
Tang trudng EPS (5Y) (%) 18.6 9.25 «  Co yéu t6 nén tang vimg chdc va nang luc
ROE (%) 7.98 13.37 chuyénmén trong nganh.

 Tiémnang tang trudng dai han.
ROA (%) 2.60 213
Beta 1.33 1.00
Ty sudt lgi nhuan (1Y) (%) 4.87 143 [Chuyén vién] (TreodZuociasSY,
D6 lech chudn (%) 27.18 16.98 Lé Birc Tién L__ @55@
= e | S 5
Ty s6 Sharpe (%) 0.12 0.66 &(84-28) 6299-4233 da Bk
PMtien.ld@shinhan.com B&m vao hinh hodc quét OR

Dt liéu tai ngay 01/07/2025 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 gidi ngan dau tu cong tor dau ndm dén ngay 31/05/2025 khoang VND 199,325 ty (+38%
YoY), dat 24.1% ké hoach Thu tuéng Chinh phu giao. Ty & gidi ngén trong 572025 ¢6 su cai thién so vai 572024 khi tang tir 21.6% lén
muc 24.1%.

* Trong nam 2025, Chinh phu diéu chinh ké hoach dau tu cong 1én khodng VND 875,000 ty (cao hon so v&i ké hoach da giao trudc do
l& 790,700 ty dong), tang 37.7% so v&i vén dau tu cong gidi ngan trong nam 2024. bBieu nay dugc ky vong sé tao nén dong luc thuc
day tang trudng kinh té, dac biét la nhom cé phiéu lién quan dén dau tu cong.

« Nham thuc déy tinh hinh giai ngan, tai hoi nghi thuc ddy dong luc téng trudng dau tu cong ngay 20/05/2025, Thi tudng Pham Minh
Chinh yéu cau quyét tam gidi ngan 100% vén dau tu cong trong ndm 2025.
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D&y manh dau tu co sd ha tang thuc ddy két nGi nén kinh té hiéu qua hon

- T Co sd ha tang 2024 T [ — —l Ké hoach dén 2030 I_ -

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: 2,021 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

N X PP 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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Cap nhét tinh hinh dau tw céng

ChoMdi-BicKan  BicKan - Cao Bing ———Hiénco
Ha Glang - Tuyén Quang ——— Pang triénkhai
N6i Ha Giang vdi DdngDing-Talnh — Du kién trién khai 2022- 2030
Noi Bai - Lao Cai 3 : Sau 2080

Lai Chau - Bao Ha / Y, SN

@ Nai Bai - Lao Cai

€) Ha Noi - Thai Nguyén - Chg Mdi
€ Ha Noi - Bic Giang - Lang Son
© Ha Long - Van Don - Mong Cai
© Ha Noi - Hai Phong - Quang Ninh
© Phap Van - Cau Gié - Ninh Binh
) Lang - Hoa Lac - Hoa Binh

Hai Phang - Ninh Binh © camLs-LaSon

© LaSon - Tay Loan

( baNing - Quang Ngai

D ba Lat - Lién Khuong

(® TP HCM - Long Thanh - Dau Gidy
® TP HCM - Trung Luang - My Thuan

.
Son La - Bién Bién
Hoa Binh - Moc Chau

Chd Bén - Ph Tho - Tuyén Quang

Vinh-ThanhThiy ~ »~

@ Ninh Binh - Ha Tinh

@ Ha Tinh - Quang Binh - Quang Tri
€) Quang Ngii - Quy Nhan Cam L6 - Lao Bdo . Hoalién-TayLoan
@ Quy Nhon - Nha Trang
© Nha Trang - Phan Thiét
O Phan Thiét - Dau Giay
€ Bén Lic - Long Thanh
© My Thuan - Can Tha .
©) Can Tho - Hau Giang - Ca Mau Cao téc Bac Nam phia Tay

QD Hoang Sa

DaNang -BaY

Quy Nhan - Lé Thanh

Chon Thanh - Hoa Lu

TP HCM - Chan Thanh

\
\l
Chon Thanh - Buc Hoa P e ' Budn Ma Thudt - Van Phong
66 Dau- Xa Mt N
TP HCM - Moc Bai 4 AT i
M§ An-Cao Lanh b 4 f

A7 )
g N2 Can Loy \ NN “—O'/ Lién Khuong - Diu Gidy

ChauB6c-CanTha-SocTrang
&=
Bién Hoa - Viing Tau
Ha Tién - Rach Gia
TP HCM - Soc Tréng o Tatng e

My Thuan - Tra Vinh

Cao Lnh - Rach S6i

Rach Gid - Bac Liéu

Cac du an ha tang gop phan phat trién KCN
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Trién vong dau tu cac du an ha tang manh mé trong giai doan 2020 - 2030

« Téng cong VND 1,874 nghin ty sé dugc dau tu trong giai doan 2021 —
2030 cho céac du an ha tang trén cd nudc. Trong d6 ha tang dudng bd

chiém 48% ngudn ngan sach nha nudc.

+ Tinh dén thang 12 nam 2024, Viét Nam d& dua vao khai thac hon 2,000 km
dudng bd cao téc. Chinh pht da dat muc tiéu dén nam 2025, c& nudc sé
c6 khodng 3,000 km dudng cao toc va ké hoach dén nam 2030 dat 5,000

km dudng cao toc.

Cac dv an ha tang giup két n6i hiéu qua gop phan thu hut vén FDI

+ Cac du an ha tang dong vai trd quan trong trong viéc thu hit cac cong ty
nudc ngoai dau tu cac ca sd tai Viét Nam. Viéc ddy manh dau tu co sé ha
tang sé giup k&t n6i nén kinh té€ t6t hon. Qua do, gia tang hiéu qua trong
viéc van chuyén hang hoa, nguyén liéu trong nudc, gop phan day manh
hiéu qua s&n xuét va gidm thiéu chi phi. Bén canh d¢, ha tang phat trién sé
ho tro két néi voi cac cang bién va san bay quan trong, gilp day manh

xudt khau.

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

Tén du 4n Ké hoach giai ngan trong Lay ké giai ngan dén Ty lé giai
' nam 2025 (ty dong) 31/03/2025 (ty dong) ngan (%)
Cao téc Béc - Nam giai doan 2 32,135.9 1,690.2 5.3%
Cao téc Khanh Hoa — Bu6én Ma Thutt giai doan 1 5,588.6 896.0 16.0%
Cao téc Bién Hoa — Ving Tau giai doan 1 5,006.9 2451 4.9%
Cao téc Chau Béc — Can Tho — S6c Tréng giai doan 1 10,845.5 646.1 6.0%
Vanh dai 4 — Ha Noi 10,996.8 665.3 6.0%
Vanh dai 3 — Tp H6 Chi Minh 14,299.6 414.5 2.9%
Budng H6 Chi Minh 5,354.3 2235 4.2%
Céng hang khong qudc té€ Long Thanh 253.9 3.7 1.5%
DBudng sét téc do cao trén tryc Bac - Nam 150.0 - 0.0%
Téng cong 87,533 4,813

Nguon: B Tai Chinh, Shinhan Securities Vietnam
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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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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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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 céac doan dau tién), 2026 — 2030 (thi cong)

« Téng murc dau tu: VND 203,231 ty (tuong 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 nhét tinh hinh dau tw 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

S
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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 nhét tinh hinh dau tw 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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Danh muc “Co phiéu huéng lgi tir dau tu cong” Shinhan

Securities

Top picks
Théng tin chung Gia c6 phiéu Chi s6 tai chinh (*¥) Pinh gia
25F
~ n . Vénhoéa | Thigia GiaMT* Upside ™ YTD NPM D/E ROA  ROE P/B P/E
St M Téndoanhnghiép Nemh wwnD) | ND) D) ) ) | ) 0 | 0 ®
1 CTD  CTCP Xay dung Coteccons Xay dung 8,474 84,800 96,150 13% 0% 21% 1% 32% 1% 1% 0.9 18.8
2 HPG CTCP Tép doan Hoa Phéat Thép 173,850 22,650 26,000 15% 0% 1% 9% 75% 6% 1% 1.5 13.8
3 VGG )Tff”gcong ty cOphan Xuatnnapknauva o qme 14,901 | 23,050 25,500 1% 0%  33% 6% 78% 2% 7% 1.1 12.8
ay dung ViétNam
4 HHV  CTCPbéautuHa tang Giao thongbéo Ca  Xay dung 5,898 12,450 15,300 23% -1% 6% 17% 167% 1% 5% 0.45 9.32
5 LCG CTCPLizen Xay dung 1,845 9,560 14,000 46% 0% -10% 1% 42% 2% 5% 0.8 13.7
PSP 2 A p e O Khu cong
6 KBC  Téng Cong ty Phat trién D6 thi Kinh Bac nghiép 24,721 26,250 34,600 32% 0% -5% 24% 82% 3% 7% 1.06 15.55
" R Khu cong
7 IDC  TéngCongty IDICO nghiep 15,081 45,700 56,800 24% -2% -19% 25% 48% 9% 31% 2.2 7.2
A Khu cong
8 SZC  CTCP Sonadezi Chauburc nghiep 6,902 38,350 46,500 21% 0% -17% 34% 63% 4% 12% 1.79 17.27
9 Bom longlongtybautuvaPhattrienCong  Khucong oo ooy | ga500 75100 16% 2% -13% | 42%  111% 4%  13% | 27 242
nghiép nghiép
* Giad muc tiéu (gia tri hop ly) trong 12 thang téi Nguon: SSV Research, Bloomberg
*# 5@ lieu 12 thang tinh t6i Q1/2025 Dt liéu tai ngay 01/07/2025
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Co phiéu dau tw cong tié s,h%an

Securities

Uéc tinh doanh thu va backlog ctia cac doanh nghiép xay dung nam 2025 (ty dong)

W Udc tinh doanh thu 2025  3%Backlog

40,000
35,000
30,000 geueees .
25,000
20,000
15,000
10,000

5,000 : : SR

Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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Co phiéu dau tw cong tié Shinhan
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Dién tich d4t san sang cho thuéctia mot s6 doanh nghiép bat dong san KCN tai theo tinh thanh (ha)

4000
3500 .

Trong dé bao gom 826 ha

clla BCM va hon 2,700 ha

cua VSIP
3000
2500
2000
1500
1000
) I I
0 I .
BCM IDC KBC LHG NTC SIP SzC

Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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CTCP Xay dwng Coteccons

(CTD VN)

Gidmuyctieu (12 thang) 96,150 VND
Gia hién tai (01/07/2025) 84,800 VND
Sudtsinh16i(%) 13%
VNINDEX 1,377
P/E thitruong (24Fx) 1.5
Vénhoa (ty VND) 8,474
SLCP luu hanh (trieu CP) 100
Ty do giaodich (triéu CP) 55
Caonhét 52 tuan (VND) 97,800
Thép nhéat 52 tuan (VND) 57,300
KLGD binh quan 90 ngay (triéu CP) 1.43
GTGD binh quan 90 ngay (ty VND) 103
Hé s6 Beta 1.1
Kustocem Pte. Ltd 18.56%
C8donglon (%) Congty TNHHMTV Kinh
doanh vabau tu Thanh 14.93%
Cong
1,600 - - 120,000
1400 1 F 100,000
1,200 4
1000 | L 80,000
800 - L 60,000
600 1 L 40,000
400 -
200 L 20,000
0 T T T 0
06/2024 09/2024 12/2024 03/2025 06/2025
VN Index CTD VN EQUITY
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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.

Lay k& 97/2025 (NDTC: 01/07/2023-30/06/2024), CTD ghi nhan doanh thu thuan dat VND 16,647 ty (+15% YoY) va lai sau thué dat
VND 254 ty (+5.8% YoY). Trong d6 chi phi lai vay ctia doanh nghiép gia tang dang k&, dat 103 ty dong (+55% YoY), chu yéu do
khoan vay va ng ngén han tang 85% so vai ciing ky.

Tinh dén cudi Q1/2025 (tuong Ung vai NDTC Q3/2025), t6ng gia tri backlog ctia Cong ty CP Xay dung Coteccons dat VND 37,000
ty, trong do c6 cac du an néi troi nhut The 9 Stellars, Cang hang khong qudc té Gia Binh, Eco Retreat Long An... Chién lugc “repeat
sales” ti€p tuc dem lai hiéu qua, khi ty trong doanh s6 du &n “repeat sales’/téng s6 du &n tring thau hién chiém ~69%, diéu nay
gop phan tao ra nguon doanh thu tiém nang va én dinh cho doanh nghiép trong tuong lai.

Vi trién vong ddy manh dau tu cong va su hodi phuc cla thi trudng bat dong sdn nha nhirng cai cac vé phép ly cing nhu céc goi
ho tro lai sudt cho ngudi mua nha. Chung t6i ky vong trién vong nganh xay dung sé phuc hoi trong ndm 2025 qua do, ky vong
doanh thu CTD trong nam 2025 kién dat VND 23,683 ty (+13% YoY), lgi nhuan sau thué dat VND 424 ty (+37% YoY).

Rui ro:

(1) Rui ro d6 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.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan méang c6t 16i (ty VND) 9,078 16,528 21,045 23,683 25,880
LN tor HDKD (ty VND) -241 28 132 283 296
Bién LNHDKD (%) -2.7 0.2 0.6 1.2 1.1
LNST ctia cong ty me (ty VND) 24 188 310 424 433
Bién LNR (%) 0.3 1.1 1.5 1.8 1.7
EPS (VND) 242 686 3,111 4,238 4,337
ROE (%) 0.3 2.3 3.7 4.8 4.7
PIEK) 339 75.3 22.5 18.8 18.4
P/B(x) 1.0 0.6 0.8 0.9 0.9

Nguon: Bloomberg, Shinhan Securities, Di liéu tai ngay 01/07/2025
SSV Research



CTCP Tap doan Hoa Phat S
(H PG VN) Shinhan

Securities

Luan diém dau tu:
Gidmuyctieu (12 thang) 26,000VND o R o o o
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
Gia hién tai (01/07/2025) 22650VND  md rong sang cac linh vuc khac nhu néi thét, dng thép, thép xay dung, dién lanh, bat dong san va nong nghiép.
Sudtsinh10i(%) 15%  Linh vuc kinh doanh c6t 16i ctia Hoa Phat la Thép, dong gop trén 90% doanh thu va lgi nhuén ctia ca tap doan. Cac san pham thép
VNINDEX 1377 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 gbp 59% ty trong téng san lugng tiéu thu thép cac loai. Hoa Phat hién ndm gilr thi phan 16n nhét trong mang thép xay
PJE thi trueng (24Fx) 15 g 8OP y trong tong 8 P 8 8 8
Hruonglear = dung (35%) va 8ng thép (29%).
V&n hoa (ty VND) 173,850 . . .
SLCP I hanh (tieu CP) 6.396 Quy 1/2025, HPG dat doanh thu thuan 37,621 ty dong (+22% YoY), LNST 3,349 ty dong (+17% YoY). San luong ban thép Q1/2025
T ' tang manh (+24% YoY) & hau hét san phdm. Trong do, thép xay dung dat 1.19 triéu tan (+25% YoY); HRC dat 994 ngan t&n (+23%
Tudogiaodich (tieu CP) 3773 YoY) ,;nho' nha may Dung Quét 2 GD1 van hanh tir thang 3 va thué AD20 c6 hiéu lyc cuing thoi gian; 8ng thép dat 186 ngan tan
Caonhat 52 tuan (VND) 29,500 (+24% YoY); ton ma dat 89 ngan t&n (9% YoY).
Thép nhét 52 tuan (VND; .
KLZFE’)Z\ah Aa(';o( ‘)tr'“ . 2;'300 BuGc sang nam 2025, Chang toi dy phong doanh thu va LNST [an lugt VND 169,329 ty (+21.9% YoY) va VND 14,242 ty (+18.1%
'\n quaAn nga‘y( ieuCF) 775 YoY). Ching t6i ky vong san lugng tiéu thu thép clia Hoa Phéat sé dat 10.4 triéu tan (+21% YoY) véi dong lyc tir: (1) Dung Quét 2
GTGDbinh quan 90 ngay (ty VND) 732 van hanh thuong mai va quyét dinh thué chéng ban pha gia HRC da dugc ban hanh; (2) Thi trudng B&t dong san noi dia hoi phuc;
He s3 Beta 1.1 (3) Bau tu cong duoc ddy manh. Ngoai ra, trién vong gia thép di lén va gia nguyén vat liéu giam nhe sé gop phan cai thién BLNG
dat 14.5% trong nam 2025).
Tran Binh Long 250 (6 o trong )
C3donglon (%)
Dragon Capital 765% RUi 10
1,600 - ~ 35000 (1) Ruiro suy thoai kinh t&€ anh hudng dén nhu cau tiéu thu thép;
1,400 | 30000  (2) Ruiro gia thép di xudng.
1,200 4 oo NEM 2022 2023 2024 2025F 2026F
1,000 A Doanh thu thuan mang cét 16 (ty VND) 141,409 118,953 138,266 169,329 208,088
500 | [ 20000 LN trHEKD (ty VND) 13,078 9,669 12,707 15,578 24,039
L 15000 Bién LNHDKD (%) 9.2 8.1 9.2 9.2 11.6
] o LINST ctiacongty me (ty VND) 8,484 6,835 11,365 14,242 21,870
400 1 ~ BienINR(%) 6.0 5.7 8.3 8.4 10.5
200 1 [ >0 EPS(VND) 1,452 1,175 1,954 1,856 2,590
0 Lo ROE (%) 9.0 6.9 9.5 10.4 14.4
06/2024 09/2024 12/2024 03/2025 06/2025 P/E (%) 12.4 238 13.2 13.8 9.9
N Index HPG VN EQUITY P/B(X) 1.1 1.7 1.4 1.5 1.4

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 01/07/2025
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Tong Coéng ty c6 phan Xuat nhap khau va Xay dwng Viét Nam S
(VCG VN) Shinhan

Securities

Giamuctiéu(12 thang) 25500yND  -uan diem dautu:

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,
Gia hién tai (01/07/2025) 23050 VND  ¢uoc thanh lap ngay 27/09/1988. Linh vuc kinh doanh chinh ctia Vinaconex bao gbm xay l&p cong trinh chiém khoang 72% va
Suftsinh13i(%) 11% mang bat dong san chi€ém khoang 14% téng doanh thu. Vinaconex duoc binh chon la top 2 nha thau xay dung uy tin trong nam
NINDEX 1377 2024, theo Vietnam Report.

P/E thi trudng (24Fx) 11.5 Doanh thu thuan ctia VCG Q1/2025 dat VND 2,596 ty (-2% YoY), lgi nhuan sau thué dat VND 151 ty (-68% YoY). Trong d6, doanh
Vi6n hoa (i) VND) 14,901 ’[hL{ mang xéy, lép,dat \{,NDAL99O, ty (+47%, YgY). Su sut gidm doanh thu chu yéu dén tu do,anh t.klu bat ’déng san ‘vé doanh thu
SLCP uu hanh (ticu CP) 646 khac. Trong do, mang béat dong san dat 77 ty dong (-71% YoY) do doanh nghiép chua hach toan nhiéu du an trong nam 2025.
Ty dogiaodich (triéu CP) 344 Chung t6i udc tinh doanh thu VCG nam 2025 du kién dat VND 15,448 ty (+20% YoY), lgi nhuén sau thué du kién dat VND 1,007 ty
Caonhét 52 tuin (VND) 22,350 (+6.5% YoY); Tinh dén thdiydié’r,n Q1/2025, VCG dat luong backlog khoang VND 30,00Q ty bao gdm cac du &n ndi bat nhu cac du
Thp nhdt 52 tuan (VND) 15185 én th?nh phfn thu{)c c?o t6c Bac — Na‘m giaiAdoan 2 (d'u é’n Bai Yot —MHa[n Ngl:li, Ving An,g - l'3l‘mg, Quy Nhon — Chi Thanh), cac dL_r
) ) o ' an thanh phan thuéc san bay Long Thanh. Bén canh do6 cac du an bat dong san nhu du an Cat Ba Amatina, Trung tam thuong mai

KLGD binh quén S0ngay (trieu CP) 1145 Chg Mo, du an KDT Mong Cai, dy an KDT dai 16 Hoa Binh sé dong gop luong 16n doanh thu mang bét dong cia VCG.
GTGDbinh quéan 90 ngay (ty VND) 244
Hé s& Beta 1.1

CTCP D tu Pacific 45149, RUITO:
Cdonglon(%) Holdings (1) Rui ro do trién khai cac dy an dau tu cong cham;

Amersham industries Limited 7% " (2) Bién dong gia nguyen vat liu xay dung;

1,600 1 - 25,000 (3) Chi phi lai vay & mic cao;

1,400 1 2000 (4) Tinh hinh kinh t& suy giam anh hudng dén mang bat dong san.

12001 N&m 2022 2023 2024 2025F 2026F

1,000 | 15000 Doanh thu thuan mang c6t 16 (ty VND) 2,726 2,629 12,873 15,448 16,992

800 | LN tor HEKD (ty VND) 301 1,167 1,545 1,883 1927
oo | L 10000 Bién LNHDKD (%) 11.1 10.7 12.0 12.2 1.3
LNST ctia cong ty me (ty VND) 152 130 945 1,007 1,058

400 1 L 5000 BiénLNR(%) 5.6 5.0 7.3 6.5 6.2
200 - EPS (VND) 746 410 1,462 1,558 1,637
o . . . o ROE (%) 8.2 4.2 10.8 10.8 10.8
06/2024  09/2024 1272024 032025 06/2025 P/E (X) 11.9 285 1.5 12.8 12.2
N Index VCG VN EQUITY P/B(x) 0.9 1.1 13 1.1 1.0

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 01/07/2025
1 SSV Research



CTCP Pau tw Ha tang Giao théng Péo Ca

GIVAYY)

Gid myc tiéu (12 thang) 15,300 VND
Gia hién tai (01/07/2025) 12,450 VND
Suétsinh16i(%) 23%
VNINDEX 1,377
P/E thi truong (24Fx) 1.5
V&n hoa (ty VND) 5,898
SLCP luu hanh (triéu CP) 474
Ty do giaodich (triéu CP) 397
Cao nhéat 52 tuan (VND) 13,450
Thép nhéat 52 tuan (VND) 9,720
KLGD binh quan 90 ngay (triéu CP) 7.75
GTGD binh quan 90 ngay (ty VND) 88
Hé s6 Beta 1.2
EEC? Pau tuHai Thach 14.68%
C8donglon(%) o L
CTCPPau tu Ha tang Mién 784%
Bc
1,600 1 14,000
1,400 W 12,000
1,200 A F 10,000
1'288 - 8,000
600 - - 6,000
400 4 - 4,000
200 - F 2,000
0 T T T 0
x ™ ™ <o “
Qb\,&m 5 QQ'» 0\(‘9'» Qo)\@m Q&Q’»

e \/N INdeX ~ emmmmm HHV VN EQUITY

S

Shinhan

Securities

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 b6 két quéa kinh doanh Q1/2025 véi doanh thu dat 735 ty dong (+7% YoY) va loi nhuén sau thué dat 173 ty dong (+52%

YoY). Doanh thu tir madng BOT dat 526 ty dong, voi bién lgi nhuan gop cai thién tr 66% (Q1/2024) lén 70% (Q1/2025), chu yéu nha
luu lugng phuong tién tang va tram thu phi cao t6¢c Cam Lam — Vinh Hao di vao van hanh tir thdng 5/2024.

Chung toi udc tinh téng gia tri hop dong chuyén tiép (backlog) ctia HHV dat trén 3,500 ty déng, chti yéu dén tir cac du an lon nhu
DPong Bang — Tra Linh, Hitu Nghi — Chi Lang va TP.HCM — Thu Dau M6t — Chon Thanh. Viéc téng ty 1& s¢ hitu tai mét s6 du én trong
diém nhu Cam Lam — Vinh Hao, HZru Nghi — Chi Lang va Bong Bang — Tra Linh du kién sé dong gop tich cuc cho tang trudng doanh
thu BOT. Chung t6i ky vong mttc phi BOT sé diéu chinh tang khoang 6%, trong khi luu luong phuong tién tang nhe sé tié€p tuc hé trg
tang trudng doanh thu.

Du b&o nam 2025, HHV c6 thé dat doanh thu 3,639 ty dong (+10% YoY) va loi nhuén sau thué khoang 548 ty dong (+35% YoY). Ve
dai han, cac dy an quy mé lon nhu cao t6c Bac — Nam giai doan 3 va tuyén duong sat Bac — Nam sé md ra du dia tang trudng
backlog va co hoi d&u thau hdp dan cho HHV trong tuong lai.

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

(3) Chi phi lai vay & mlc cao.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan mang cét 16i (ty VND) 2,726 2,629 3,308 3,639 3,821
LN tir HDKD (ty VND) 301 1,020 1,272 1,391 1,461
Bién LNHDKD (%) 11.1 10.7 38.5 38.2 38.2
LNST ctia cong ty me (ty VND) 152 130 405 548 612
Bién LNR (%) 5.6 5 12.24 15.05 16.02
EPS (VND) 746 410 937 1,267 1,416
ROE (%) 8.2 4.2 4.82 5.78 6.25
P/E () 11.9 28.5 12.4 9.32 8.33
PB(X) 0.9 1.1 0.5 0.45 0.44

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 01/07/2025
SSV Research




CTCP Lizen

(LCG VN)

S

Shinhan

Securities

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 (01/07/2025) 9,560 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%) 46%  giao thong, Bat dong san, Nang luong tai tao. Trong do, linh vuc xay dung chiém hon 92% trong co c&u doanh thu nam 2024.
VNINI_DEX\ 1377 Két thuc Q1/2025, LCG dat doanh thu thuan dat VND 428 dong (+37% YoY), lgi nhuan sau thué dat VND 20 ty (+40% YoY), trong
P/E thitruong (24FX) M5 g6 mang xay dung dat VND 401 ty (32% YoY), ghi nhan tich cuc nhd cac du &n da ky két trong nam 2024 tiép tuc dugc duy tri
Vén hoa (ty VND) 1,845 sang nam 2025.
SLep lU’%JhaI’.lh (m?ijcp) 193 Chung t6i udc tinh doanh thu LCG trong nam 2025 dat 3,016 ty dong (+20% YoY) vdi doanh thu tir mang xay lap chiém 99%, loi
Ty dogiaodich (triéu CP) 175 nhuan sau thué du kién dat 152 ty dong (+15% YoY). T6ng luong backlog ctia LCG udc tinh dat VND 5,000 ty bao gom céc du an
Caonhét 52 tuan (VND) 11,650 thudc cao téc B4c - Nam giai doan 2 (dy an Van Phong — Nha Trang, Ving Ang — Bung), du an duong Tan Phac - Vong Phan, Hung
Thép nhéat 52 tuan (VND) 7,990 Yén, cao téc Bién Hoa - Ving Tau, du an vanh dai 4 Ha Noi, cao téc Hru Nghi - Chi Lang. Bén canh do6 LCG cling dang trong qué
KLGD binh quan 90 ngay (triéu CP) 219 trinh phép ly va du kién sé trién khai cac du an bat dong san trong nam 2026 véi quy md hon 150 ha tai tinh Thanh Hoa va Ninh

18 Thuén. Bén canh do, LCG se trién cac du an nang luong tai tao va nang dién gio6 trong tuong lai, gop phan da dang hda ngudn

GIGD binh quan S0ngay (ty VND) doanh thu cta doanh nghiép

Hé s6 Beta 1.3
CTCP Cakhi Thuong mai Dai 639%
C8donglon (%) bong Rui ro:
NguyénVan Nghia >07% (1) Raii ro d trién khai cac du &n dAu tu cong cham;
1,600 1 - 12000  (2) Bién dong gia nguyén vat liéu xay dung;
1,400 - L0000 (3) Chi phi lai vay & mirc cao.
1,200 1 | 400 N&m 2022 2023 2024 2025F 2026F
1,000 - ' Doanh thu thuan mang cét 6i (ty VND) 2,726 2,629 2,513 3,016 3,318
800 | L 6000 LNTHDKD(ty VND) 301 178 200 254 280
oo | Bién LNHDKD (%) 1.1 10.7 8.0 8.4 8.4
r 4000 LNSTclacongty me (ty VND) 152 130 132 152 173
400 1 000 Bién LNR (%) 5.6 5.0 53 5.0 52
200 1 ' EPS (VND) 746 410 684 787 897
o . . . o ROE (%) 8.2 4.2 5.1 58 6.5
06/2024 09/2024 12/2024 03/2025 06/2025 P/E (%) 1.9 28.5 15.1 13.7 12.0
N Index LCG VN EQUITY P/B (x) 0.9 1.1 0.8 0.8 0.8

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 01/07/2025
19 SSV Research



(KBC VN)

Gidmuctiéu(12 théng) 34,600VND
Gia hién tai (01/07/2025) 26,250 VND
Suétsinh15i(%) 32%
VNINDEX 1,377
P/E thi trudng (24Fx) 1.5
V&n hoa (ty VND) 24,721
SLCP luu hanh (trieu CP) 942
Ty do giaodich (triéu CP) 660
Caonhét 52 tuan (VND) 31,300
Thép nhéat 52 tuan (VND) 20,050
KLGD binh quan 90 ngay (triéuCP) 7.22
GTGD binh quan 90 ngay (ty VND) 205
Hé s6 Beta 1.3
g%P Pau tu va Phat trién 919%
C8donglon(%)
CTCP Tu van va bau tuKinh o
! 6.61%
Bac
1,600 - - 35,000
1,400 4 L 30,000
1,200 1 L 25,000
1,000 4
L 20,000
800 -
L 15,000
600 -
400 | L 10,000
200 L 5,000
0 . . 0
06/2024 12/2024 03/2025 06/2025
VN Index KBC VN EQUITY
20
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Luan diém dau tu:

Téng Cong ty Phat trién D6 thi Kinh Bac (HoSE: KBC) thanh lap nam 2002 la mot trong nhitng doanh nghiép phat trién bat dong
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
90% khach hang tai khu cong nghiép ctia KBC 1 céc tdp doan nudc ngoai, dén tir cac quéc gia nhu Nhat Ban, Bai Loan, Han Qudc,
Trung Qudc véi cac tén tudi lén nhu Canon, Foxconn, LG...

Kinh B&c ghi nhan doanh thu thuan Q1/2025 dat VND 3,117 ty dong cao gép 20.5 lan so voi cung ky ,trong d6 mang khu cong
nghiép (KCN) dat VND 2,483 ty, loi nhuan sau thué dat VND 849 ty. Dién tich d&t KCN cho thué dugc trong Q1/2025 dat 68 ha, chu
yéu dén tir cac hop dong da ky két & KCN Nam Son Hap Linh va Cum cong nghiép Hung Yén.

Két qua kinh doanh ctia KBC dugc ky vong sé khdi sac trong nam 2025 khi nhitng du &n quan trong nhu KCN Trang Dué 3 va du an
KDT Trang Cat d& hoan t&t thu tuc phap ly. Chung t6i udc tinh doanh thu KBC sé dat khoang VND 8,188 ty (+195% YoY) trong nam
2025. Lgi nhuén sau thué nam 2025 du kién dat VND 1,433 ty (+212% YoY ). Ching toi ky vong: (1) Dién tich dét cho thué KCN sé
dat khoadng 157 ha trong nam 2025 vdi syt dong gop chii yéu ctia cdc KCN Nam Son Hap Linh, Trang Dué 3 va Cum cong nghiép
Hung Yén. (2) Mang bat dong san KBT sé tiép tuc tang trudng trong nam 2025 nhd du an Nha & Xa hoi Nénh, Khu dan cu Tan Phu
Trung va du kién sé bung nd trong nam 2025 khi du KDT Trang Cat bat dau tién hanh chao ban trong Q3 va Q4/2025.

Rui ro:

(1) Nhu cau thué bat dong san khu cong nghiép sut giam;
(2) Ty & ng vay/ v8n chua s& hitu & mic cao;

(3) Dong vén FDI suy yéu;

(4) Tién d6 trién khai dy an khu cong nghiép cham.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan mang cét 6i (ty VND) 950 5,618 2,776 8,188 14,424
LN tr HDKD (ty VND) -245 2,883 657 1,780 4,139
Bién LNHDKD (%) (25.7) 51.3 23.7 21.7 28.7
LNST ctia cong ty me (ty VND) 1,526 2,031 426 1,328 2,568
Bién LNR (%) 160.6 36.1 15.4 16.2 17.8
EPS (VND) 1,993 2,646 555 1,730 3,345
ROE (%) 10.1 1.9 2.3 6.8 11.8
P/E(¥) 12.14 12.00 49,01 15.55 8.04
PB(x) 1.16 1.34 112 1.06 0.95

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 01/07/2025
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Tong Céng ty IDICO S
(IDC VN) e

Luan diém dau tu:
Gid myc tiéu (12 thang) 56800VND Téng Cong ty IDICO (HoSE: IDC) thanh lap nam 2000, tién than la tign than a t8ng Cong ty Dau tu phat trién D6 thi va Khu cong
o ) nghiép Viét Nam. IDC hoat dong chti yéu trong linh vuc khu cong nghiép (chiém 44%), linh vuc kinh doanh dién (chiém 38%) va
Gia hien tai (01/07/2025) 45,700 VND 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
Suétsinh|6i%) 24% KCN & phia Nam, 5 KCN & phia Bac trai dai tai cac tinh Dong Nai, Ba Ria - Ving Tau, Long An, Vinh Phic, Bac Ninh, Thai Binh. B&i
NINDEX 1377 vi'ji mang dién, IDC s& hFru 2 Qhé may thl]yydién VO t.c”Sng Séng sudt lén (1én 114 MW, va hé théng 2 tram bién &p dong gop trén 80%
N ' téng doanh thu mang dién tai IDC, gobp phan dem lai nguén doanh thu 6n dinh cho IDC.
P/E thi truong (24Fx) 1.5
V6 hoa (1 VND) 15081 K€t thic Q1/%OZS, IDE dat doanh ttlu thuA‘ém 1,?93A’t§/ d“éngi (—217% YQY). Trong do doanh thuyméng chc?‘Athué d%ij[ kh,u cong nghiép
SLCP luu hanh (tieu CP) 330 8?524062Zty dong (-61% YoY), nguyén nhan cht yéu do dién tich ghi nhan chi dat 11 ha, thdp hon nhiéu so v&i mic 34 ha trong
Ty do giao dich (triéu CP) 216 '
Caonhat 52 tuin (VND) 62,900 Budc sang nam 2025, voi trién vong ddy manh dau tu cong, Viét Nam dy kién seé tié’p‘tuc thu ht ngudn vén FDI va cac doanh
Thép nhét 52 tuan (VND) 31400 nghiép dau ty nha may tai Viét Nam. IDC dy kién ma .rcf)ng 1,223 ha v6i 4 KCN md&i bao gém I’<CN Tan Phudc 1,‘ KCN My Xuan B1 mc?
. ) o ' rong, KCN Vinh Quang, va KCN Phu Long. Chuing toi udc tinh doanh thu ndm 2025 du kién dat 8,744 ty dong (-1.15% YoY), loi
KLGD binh quan 90ngay (triéu CP) 1.95 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. Tuy nhién do
GTGDbinh quan 90 ngay (ty VND) 90  gia thué d&t tai cac KCN mai thdp hon so véi cac KCN cit do do doanh thu ghi nhan thdp hon so v6i cung ky. Ching t6i du udc tinh
Heé s6 Beta 1.2 mang dién tang nhe khoang 13%, cht yéu nhd viéc dau tu cac du &an may bién &p cho KCN.
Congty C6 phan Tap doan 2250%
C8donglon(%) 556 L
Congty TNHH San xuat va 11939 RUiTO!
Thuong mai Bach Viet (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
1600 9 (9% ) Dong vén FDI suy yéu;
1490 r 699%  (3) Tign do trién khai du an khu cong nghiép cham.
1,200 4 L 50000 N&m 2022 2023 2024 2025F 2026F
1,000 - 0000 Doanh thu thuan mang cét 6i (ty VND) 4,301 7,485 8,846 8,744 10,579
800 ' LN tir HBKD (ty VND) 477 2,726 2,939 2,813 3,396
oo | L 30000  Bién LNHDKD (%) 11 364 33.2 32.2 32.1
| 20000 LNST cuia cong ty me (ty VND) 454 1,768 1,996 1,902 2,257
400 1 Bién LNR (%) 10.6 236 22.6 21.8 21.3
200 A r 10000 EPS(VND) 1,376 5,356 5,976 5,764 6,841
o . . . 0 ROE (%) 1.2 40.0 37.3 30.7 316
06/2024 09/2024 12/2024 03/2025 06/2025 P/E (%) 48.0 5.9 9.3 7.2 6.1
- e EQUITY PBK) 56 2.1 33 2.2 1.9

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 01/07/2025
21 SSV Research



CTCP Sonadezi Chau Dirc S
(SZC VN) Shinhan

Securities

Luan diém dau tu:

s o a , 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
Giamuc tiéu (12thang) 46,500 VND 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
Gia hién tai (01/07/2025) 38350VND  san 1<hu cong rllghi,é_p cia szC c~hiém‘hdn 80% tfénﬂt()’ng co ;é’u doanh thu. ?ZC 56 h,EJ'uA,diér‘] tich dat rOngAldn. lé\n qén 2,287 ha tai

St %) 510, huyén Chau brc, tinh Ba Ria Ving Tau, trong do dat KCN chiém 1,556 ha, con lai chi yéu danh cho khu d6 thi va san golf.
Suétsinh16i(%, %
VNINDEX 1377 Két qua doanh thu Q1/2025 ctia SZC dat VND 414 ty (+93% YoY), loi nhuan sau thué dat VND 126 ty dong (+94% YoY). Trong dé
o ! doanh thu dén tir mang KCN chiém 95%, dat VND 394 ty (+103% YoY). Bién loi nhuan gop co su sut gidm tir 48% trong Q1/2024
PIE thi trudng (247 -5 xuéng muc 39% trong Q1/2025.
V&n hoa (ty VND) 6,902 . . R
SLCP luhanh (triéu CP) 180 Vi vi tri dia ly thuan loi va gia cho thué canh tranh so v&i khu vuc, ching toéi udce tinh SZC sé cho thué khoang 40 ha trong nam
T 2025. Bén canh do, gia thué dat KCN cla Sonadezi Chau Duirc dugc ky vong sé tang trudng tir 5% - 8% trong giai doan 2025 —
Tydogiaodich (ri¢u CP) 76 2028. Ngoai ra két qua kinh doanh trong nam 2025 sé gia tang thém bai du an Khu dan cu Sonadezi Hitu Phudc giai doan 2 (bét
Caonhét 52 tuan (VND) 47,200 dau chao ban trong Q4/2024). Thém vao do du &n san Golf b4t dau hoat dong hoan chinh va su trd lai ctia du an BOT 768 sé dong
Thép nhét 52 tuan (VND) 27,700 gop tich cuc vao két qua kinh doanh ctia SZC. Ching t6i du kién doanh thu 2025 dat VND 981 dong (+12% YoY), loi nhuan sau
KLGD binh quan 90 ngay (triéu CP) 230 thuéduy kién dat VND 348 ty (+15% YoY).
GTGD binh quan 90 ngay (ty VND) 77
Hé s6 Beta 1.2 s
Rui ro:
Téng Congty C8 phan phat 46.84%
C6 donglon() ZIAGH Idt;u Ceor:%niepd . (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
ongty CO pnan >onadezi 10.08% N L ~ ;
Long Thanh (2) Dong vén FDI suy yéu
1600 - 0000 (3) Véan dé phap ly va chi phi dén bu khu cong nghiép Chau buec;
1400 | L 45000 (3) Tién do trién khai du an khu cong nghiép cham.
I 40,000
1:200 1 | 35000 NEM 2022 2023 2024 2025F 2026F
1,000 - | 30000 Doanh thu thuan mang cét 6i (ty VND) 859 818 871 981 1,110
800 | Js000  LNTHDKD (ty VND) 260 295 369 419 488
oo | L 20000 Bién LNHDKD (%) 30 36 42 42.7 439
L 5000 LNSTctiacongty me (ty VND) 197 219 302 348 403
4007 L 10000 BiénLNR(%) 23 27 35 355 36.3
200 1 L 5000 EPS(VND) 1,197 1,410 1,616 1,934 2,238
0 : : : 0 ROE (%) 12 13 1 10.3 11.0
06/2024 09/2024 12/2024 03/2025 06/2025 P/E (%) 15 26 26 17.27 14.92
VN Index SZC VN EQUITY P/B (X) 2 3 2 179 164

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 01/07/2025
= SSV Research



Tong Cong ty Pau tw va phat trién Coéng nghiép S

(BCM VN)

Gid myc tiéu (12 thang) 75,J00VND
Giéa hién tai (10/10/2024) 64,500 VND
Suétsinh15i(%) 16%
VNINDEX 1,377
P/E thitruong (24Fx) 1.5
V&n hoa (ty VND) 66,757
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) 0.59
GTGD binh quan 90 ngay (ty VND) 35
Hé s6 Beta 1.0
UBND tinh Binh Duong 9544%
C3donglon (%)
Nguyén Van Hung 0.60%
1,600 - - 90,000
1,400 [ 80,000
1,200 4 L 70,000
b 60,000
1,000 4
L 50,000
800 -
L 40,000
600 -
L 30,000
400 L 20,000
200 A L 10,000
0 . . . 0
06/2024 09/2024 12/2024 03/2025 06/2025
VN Index BCM VN EQUITY
23

Shinhan

Securities

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 Q1/2025, BCM ghi nhan doanh thu dat VND 1,847 ty (+127% YoY), lgi nhuan sau thu€ dat VND 366 ty (+207% YoY). Trong
d6 doanh thu tir méng khu cong nghiép dat VND 1,426 ty (+217% YoY), bén canh do loi nhuan tr nhom cong ty lién doanh lién két
dat VND 271 ty tdng 4.5 lan so vdi cung ky.

Chung téi udc tinh doanh thu nam nam 2025 dat 6,482 ty dong (+23% YoY), loi nhuan sau thué lan lugt dat 2,497 ty dong (+14%
YoY). Chung téi udc tinh dién tich d&t sén sang cho thué khoang 826 ha vdi su dong gop cht yéu tir KCN Bau Bang md rong (236
ha) va KCN Cay Trudng (490 ha). Bén canh do, loi nhuan tr doanh nghiép lién doanh, lién két du kién tang trudng manh mé nho
viéc ddy manh dau tu ctia cac KCN VSIP.

Rui ro:
(1) Nhu cau thué bat dong san khu cong nghiép sut giam;
(2) Ty lé 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 6,482 7,778
LN ttr HDKD (ty VND) 1,437 2,783 1,785 2,393 2,593
Bién LNHDKD (%) 22.1 35.3 34.1 36.9 33.3
LNST ctia cong ty me (ty VND) 1,685 2,423 2,187 2,497 2,756
Bién LNR (%) 25.9 30.7 41.7 38.5 35.4
EPS (VND) 1,482 2,341 2,113 2,413 2,663
ROE (%) 9.3 12.2 12.0 12.8 13.1
P/E () 54.4 29.5 34.9 24.2 22.0
PB(X) 49 36 3.6 2.7 2.5

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 10/10/2024
SSV Research
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Phu luc — Céng bd quan trong Shinhan
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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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