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TONG QUAN NHOM NGANH: TANG TRUONG TU NOI LUC

Nganh Xay dwng tang trwéng birt téc v&i vai tro phat trién néi lwe nén kinh té

Nganh Xay dwng bt téc trong nam 9T2025. Trong 9 thang ddu nam  Nganh Xay dwng déng vai tré quan trong trong viéc phat trién ndi lwc nén kinh
2025, GDP nganh Xay dwng dat mdc ting trwdng 9,33% YoY, cao nhat té nhé dd lan téa cao. Nganh Xay dung c6 mdi quan hé chat ché va tac dong tryc
trong 10 ndm tré lai day. Giai ngan dau tw cdng tang tbc va sw 4m [én tiép t&i nhiéu nhdm nganh quan trong clia nén kinh té nhw: Bat dong san, Vat liéu xay
cua thi trvdng BDS da gitp nganh Xay dung khéi sac trong ndm 2025. dwng, Van tai — Logistic. Theo Bd Xay dwng, nhém nganh nay, bao gdm ca Xay dung,
Trong bdi cdnh nén kinh té thé gi¢i gdp nhiéu bién doéng, nganh Xay dé.nkg gé? toi 1.7’2%% g'ié tr ,GD!D' Ngoéj ra, nganh Xay dU’”? chg gitém tLép thl,]C ‘?f‘y
dung tré thanh dong luc quan trong dé thuc day kinh té néi dia, nho vai nh|‘eu ngeAanh kinh te’ khe-lc, ‘uo’c tinh khoanxg 4-5’% GD,P. Do do, viéc thu.cA daY phat tflen
iro tao dung ha tAng phat trién va nhey miec d6 lan tda I6n t6i cac nganh nganh Xay dwng co vai trdo quan trong dé Chinh phu dat dwgc muc tiéu tang trwdng

nghé kinh t& khac. kinh t& tham vong & thoi diem hién tai.

Tang trwdng GDP nganh xay dwng
10% 9,10% 9,33%

8,33% Tac dong truc tiép

9,00%

8%

6%

Vat liéu
xay
dwng

Van tai -
Logistic

4%

2%

Tac dong gian tiép

0%

B4
\J ‘ \)
-0,58% Ngén Nang
-2% N
9T15 9T16 9T17 9T18 9T19 9T20 9T21 9T22 9T23 9T24 9T25 hang IU’(_)’ng
Ngudn: Téng cuc Théng ké

www.fpts.com.vn https://ezadvisorselect.fpts.com.vn| 3



http://www.fpts.com.vn/
https://ezadvisorselect.fpts.com.vn/

"' EPT Securities BAO CAO CHIEN LUQC

NHOM NGANH BAT DONG SAN — XAY DUNG - VAT LIEU XAY DUNG

TONG QUAN NHOM NGANH: TANG TRUWONG TU NOI LUC

Nganh Xay dwng con nhiéu dw dia dé duy tri da tang trwéng

Nganh Xay dwng ky vong van sé tiép tuc duy tri télc d@ tang trwdng cao, khi m:a cac d(:)ng lwe téng trvdng chinh clia nganh nay van sé tiép dién.

Trong d6, hai dong Iwc tang trwdng quan trong nhat doi véi nganh Xay dwng van sé dén twr: (1) day manh dau tw cdng va (2) xay dwng dan dung

kh&i sac nho thj treong BDS phuc hoi.
Giai ngan dau tw cong bwéc vao giai doan nwéc rut. Gia tri gidi ngdn  Tridn vong xay dwng dan dung tich cwc khi nganh BDS méi chi trong giai
dau tw cong Ity ké 972025 dat tang trudng +37,4% so véi clng ky 2024.  doan dau phuc héi. Hoat dong xay dwng da bt dau trong nam 2025 nho sy dm
Tuy nhién, ty 1& gidi ngan 9 thang méi chi dat 50% ké hoach. Gidingan dau  |gn cda thi treong BDS. Tai thi truong BDS so cap, nhidu du an da dwoc thao g&
tw cong ky vong sé& con tiép tuc tang trwdng manh hon trong giai doan  phap Iy va bt diu khdi cong, qua dé thic ddy nhu cAu va gidp nganh Xay dwng duy
nwoc rit 1a 3 thang cudi nam. Bac biét 1a nam 2025, Chinh phi dang quyét  tri lwong khéi luong cong viéc 16m trong mot vai ndm téi. Ngoai ra, nganh BDS moi
tam dat muc tiéu gidi ngan 100% ké hoach. chi dang trong giai doan dau phuc hdi, do d6 ngudn cung dw an dw kién sé tiép tuc

gia tAng va giup duy tri trién vong tich cwc cho mang xay dwng dan dung.

Giai ngan dau tw cong nam 2025 ting manh Cap phép xay dwng cai thién
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TONG QUAN NHOM NGANH: TANG TRUONG TU NOI LUC

Nganh Xay dwng tao dong lwc ting trwwéng cho cac nganh Vat liéu Xay dwng va Bat déng san

« Nganh Xay dwng van dang d6i mat vé&i thach thirc: Du cac doanh nghiép xay dwng déu dang co tdng trwdng manh vé gia tri Backlog, nhém nay dang
chiu &p lwc tir gia nhiéu loai vat liéu xay dwng gia tdng. Cac doanh nghiép xay dwng cé bién Ioi nhuan kha méng va phai chiu phan 1&n rdi ro tr bién déng chi
phi nguyén vat liéu, do d6 chi phi gia tang sé gay ap lwc I&n t&i Igi nhuan cltia cac doanh nghiép.

« Do d6 trong pham vi bao cdo nay, ching t6i tap trung hwéng dén nhém nganh VAt liéu Xay dwng va nganh Bat déng san dan dung. Cac nganh nay dwoc
hwéng loi khi hoat ddng xay dwng gia tang va dang c6 trién vong tang trudng rd rang hon nhd vao cac dong luc sau:

n

Nguén cung BDS Ha tang giao thong
trwdng ndi dia tang cao gia tang két nbi phat trién

Nhu cau VLXD tai thi
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Nhu cau tiéu thu Vat liéu xay dwng tai thi trwéng néi dia tang cao

San lwong tiéu thu cac loai vat liéu xay dwng tai thi trwéng néi dia
tang trwéng manh.

« San lwong tiéu thu 9T2025 tai thi trudng nodi dia cha nhiéu loai
vat lieu xay dwng déu tang trwdng manh nhu: thép HRC (+65%),
xi mang (+38% YoY), nhya xay dung (+24% YoY) va thép xay

Dién bién gia ban tich cwc giup bién loii nhuan cac doanh nghiép Vat liéu xay
dwng cai thién.

« Gia mot sb loai VLXD san nén nhw da, cat xay dwng tdng manh trong
nam 2025.

«  Mét sé loai VLXD nhu Thép, Nhwa Xay dwng van duy tri gia ban 6n dinh,

dung (+18% YoY). tuy nhién cac doanh nghiép van duoc hudng loi nho gia dau vao giam.

« Thi trwéng noi dia dang & ctru canh cho nhiéu nganh VLXD gép Dién bién gia mét s6 loai VLXD chinh

kho khan trong xuét khau nhw thép, tdn ma. 60%

%
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Ngudn: FPTS téng hop,

Ngudn: FPTS téng hop va wéc tinh S& xay dung Ha NGi va Tp.HOM
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Xay dwng khéi sac 1a chi bao cho thiy nguén cung BPS dang bat dau gia ting

Hoat d&ng xay dwng kh&i séc 1a mét chi bao sém, déng thoi cling ddng gép truc tiép vao viéc gia tdng ngudn cung Bat ddng san. Ngudn cung BDS & ca linh
vuwe dan dung va linh vuwe cdng nghiép déu dang dwoc ky vong téng trwdng manh nho: (1) tdng trudng tich cwe tir phia nhu cau va (2) cac chinh sach thao g&
phap ly va cat gidm tha tuc hanh chinh.

Nguén cung cidn hd 2025 dw phéng ting trwéng tai HN
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Ngudn: CBRE
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Nguén: chinhphu.vn
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Ha tang phat trién, gia tang strc hit cho nganh Bat dong san
Nhe viéc thic ddy dau tw cong, ha tAng giao thédng dang bat dau phat trién manh. Déac biét 1a tai 02 thanh phé I&n la Ha Noi va Tp.HCM, ha tang giao théng d6 thi
tai dang dwoc quy hoach phat trién manh véi nhiéu dw an xay dwng ciu, duéng, cac tuyén metro, mé rong san bay va khép kin cac tuyén dwdng vanh dai.

Céc thanh phé I&n dang phat trién theo hwéng kich thich gian dan, giup phat trién thj truéong BDS & ving ven, noi c6 quy dat ddi dao hon. Ha tang két ndi phat
trién cling gitp gia tang gia tri BDS noi c6 cac du an ha tang di qua.

Nhiéu dw an ha tang quan trong dang va sap trién khai quanh 2 dai dé thij I&n 1a Ha Noi va Tp.HCM

\ ol sanbayNoiBai [ \ oo
\ s e BB mé& rong T2 - 2025 ! - Minh
|y Cac tuyen Metro
Li TTAVINHITUON
‘ \ San bay Tan Son Nhat
nha ga T3 - 2025
o s
~— Bac Ninh
Péng -
Nai San bay
o Long Thanh
%o g - 2025
San bay Gia Binh £
giai doan 1 2026 Vanh dai 3
0 N\ 2026-2027
Cang
Cat Lai
8|
HAI DUONG
Vanh dai o e

3.5 - 2025 oV _ o) ne
2 . : Vanh dai 4 -

> \ n 4 601
WO SoN 2025 \ Hwng Yén

TIEN GIANG

Chi
ey i ‘ ‘ Cac tuyén Minh
LoNG sl “‘ 3 i ‘ Metro Tan Cang Cai
) o oy Mép — Thi Vai
i Ha Noi m = A
TAN\VINH

www.fpts.com.vn

https://ezadvisorselect.fpts.com.vn| 8



http://www.fpts.com.vn/
https://ezadvisorselect.fpts.com.vn/

"'® FPT Securities

NGANH NHU'A XAY DUNG

Tiep da tang trwéng nhe thuan loi kép

Céc doanh nghiép Nhwa Xay dung van dang tiép tuc dwoc hudng loi kép, khi ma

sén lwong tiéu thu tiép tuc tang truéng manh trong ndm 2025 do chi yéu phuc vu thi
trirong néi dia, trong khi bién loi nhuén van dang duy tri & muire cao do gia nguyén
liéu déu vao tiép tuc xu huéng gidm.

Pham Thj Thao Vy

Chuyén vién phan tich co ban
Email: VYyPTT@fpts.com.vn
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NGANH NHU'A XAY DUNG: TIEP PA TANG TRUONG NHO THUAN LOI KEP

San lwong tiéu thu tiép da cai thién nhe nhu cau phuc hoi

San lwong tiéu thu 3Q2025 tiép tuc tang trwdng tich cwe 21,2% YoY nhd nhu cau tiéu thu tiép tuc phuc hdi kha quan, dén tlr ca hoat dong xay dung
nha va xay dwng ha tang, véi tang truéng nganh xay dwng dat 9,33%.

Murc s&n lwong trén twong (ng gidm 6,6% QoQ chd yéu do mua tiéu thu thap diém trong quy 3.

San lwong tiéu thu 4Q2025 dw phéng tang 15,0% YoY (twong tng 2H2025 ting 13,5% YoY), dong lwc tir (1) nhu cau cho xay dwng nha & phuc hdi rd
nét hon, (2) cao diém giadi ngan dau tw cong, (3) ky vong BMP va NTP sé day manh khuyén mai vao Q4.

San lwong tiéu thu 6ng nhwa ting trweéng nh® nhu cau phuc héi
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BMP = NTP

Nguén: BMP. NTP. FPTS dw phéng
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NGANH NHU'A XAY DUNG: TIEP PA TANG TRUONG NHO THUAN LOI KEP

Bién loii nhuan gop 3Q2025 tich cwe nhe gia hat nhwa ha thap

Bién lgii nhuan gop trung binh cac doanh nghiép nhwa
xay dwng duy tri tich cwc

40% 39,2%
37,4% c
38% ,
0 36,5% g
35,8% 36.4% ° a
36% @
34%
32%
30%
Q1 Q2 Q3 Q4 Q1 Q2 Q3
2024 2025

Nguén: BMP, NTP, FPTS woc tinh

Gia hat nhwa lién tuc ha thap
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Ngudn: Bloomberg, FPTS téng hop

Bién Ioi nhuan gdp 3Q2025 ctia cac doanh nghiép nhwa xay dwng (BMP va NTP) tiép tuc dat mirc tich cwe 39,2 (+2,9 dpt YoY va +1,4 dpt QoQ) nh¢ gia
céac loai hat nhua tiép tuc duy tri & ving thap. Trong d6, trung binh 3Q2025, gia PVC giam -0,7% QoQ, HDPE giam -0,9% QoQ va PP giam -3,1% QoQ. Riéng gia
PVC (nguyén liéu chiém ty trong I&n nhat) dang & murc rat thap 680 USD/tan do dw thira ngudn cung trong khi nhu cau tri tré, ddc biét tac déng tir Trung Quédc.
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NGANH NHU'A XAY DUNG: TIEP PA TANG TRUONG NHO THUAN LOI KEP

Trién vong bién loi nhuan gop 4Q2025 tiép tuc tich cwc

Gia hat nhwa duy tri viing thap va gia ban khéng déi gitip bién lgi nhuan nhwa tiép tuc tich cwe
10%

>% //_\
0% ==
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-10% \ 0 oommmme —
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—e—PVC HDPE PP Gia ban 6ng nhya

Ngudn: Bloomberg, FPTS dw phéng

Bién loi nhuan gop 4Q2025 cac doanh nghiép nhwa xay dwng dw phéng duy tri & mirc cao. Cu thé:
«  Gia ban: Ky vong cac doanh nghiép I&n trong nganh gitr mirc gia ban khong ddi trong Q4/2025, ddng thoi tiép tuc ap dung thém chinh sach khuyén
mai ngan dé kich cau.

+  Gia hat nhwa: Trung binh Q4/2025, gia céac loai hat nhwa PVC va PE du phdng di ngang & vung thap, PP gidm nhe 2,4% QoQ. Nguyén nhan dén tw
(1) cac loai hat nhwa déu dang trong tinh trang dw cung ngay cang I&n, nhu cau tiéu thu chwa co cai thién dang ké; (2) dw bao gia nguyén liéu dau thod
di ngang trong Q4/2025.
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DOANH NGHIEP THEO DOI: NHOM VAT LIEU XAY DUNG

CTCP NHUA BINH MINH (HSX: BMP)

Gia hién tai: 173.000 Luan diém dau tw

Gia muc tiéu: 169.000 KI-.II.L:_IYEE)NDNOGIH! - BMP duorc hé tro tir sy khéi sac clia xay dwng dan dung tai thj trwng mién Nam: nhu
T&ng/giam: -2,3% nho tiep tuc phuc hoi trong ’2H2025 giup san lwgng tiéu thu 2025F dy phdéng tang
’ +23,9% YoY (dat 96,6 nghin tan)
vonhéa (ty VND) Jo oo - Bién loi nhuan gdp nam 2025F du phong ting 3,0 dpt YoY, dat ~46,1%, véi ky vong (1)
P/E trailing 12 thang (lan) 11,8x gia ban duoc gitr 6n dinh va (2) gia hat nhia PVC trung binh ndm giam 11,4% YoY, dat
EPS trailing 12 thang (ddng/cp) 14639 7714 USD/tAn do nhu cau trén thé gi¢i &am dam va xu huéng gidm gia nguyén liéu dau
P/B (14n) 4,65x ileh
Gié tri sb sach (ty VND) 3.148
Dién bién gia c6 phiéu BMP va VNIndex
60%
jgz’ Chi tiéu 2023 2024 2025F 2026F
30%(: Doanh thu 5.157 4.616 5.720 5.874
o Loi nhuan gop 2116 1.989 2638 2596
0% Chi phi ban hang 676 556 722 707
;gi Chi phi quan ly DN 107 120 148 152
1-2024 4-2024 7-2024 10-2024 1-2025 4-2025 7-2025 10-2025 Lai (16) hd tai chinh (27) (83) (78) (89)
BMP ——VN Index LNST 1.041 991 1.351 1.457
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DOANH NGHIEP THEO DOI: NHOM VAT LIEU XAY DUNG

CTCP NHWA THIEU NIEN TIEN PHONG (HNX: NTP)

Gia hién tai: 63.000 Luan diém dau tw

KHUYEN NGHI

Gia muyc tiéu: 76.800 MUA - San lwong tiéu thu NTP ndm 2025F dy phéng tang 21,2% YoY (dat 131,3 nghin tan)
Tang/giam: +21,9% nhd nhu ciu cho (1) xay dung dan dung (ch’iém ~80% sén luong cla NTP) tiép da tang
trwdng theo thi trrd'ng bat dong san mien Bac va (2) xay dwng ha tang (~20%) kha quan
Vén hoa (ty VND) 10.792 nh& ddy manh dau tw cong.
P/E trailing 12 thang (1an) 10,7x - Bién lgi nhuan gop nam 2025F dy phéng tiép tuc tich cuwc, dat 31,5% (+0,2 dpt YoY) dwa
EPS trailing 12 thang (ddng/cp) 5 885 trén ky vong (1) NTP duy tr‘[ én dinh gié‘bén; (2) gjé hat nhwa PVC trung binh nam giam
N 11,4% YoY, dat 714 USD/tan do nhu cau trén thé gi¢i am dam va xu hwéng giam gia
P/B (lan) 3,56x N
R nguyén liéu dau tho.
Book Value (ty VND) 3.029
Dién bién gia c6 phiéu NTP va VNIndex
160%
140% 2 ein
120% Chi tiéu 2023 2024 2025F 2026F
100%
80% Doanh thu 5.176 5.248 6.736 7.384
60%
;8://0 ’/'\/W‘/\//M LO’I nhUén gép 1.556 1.770 2.123 2.342
0% : v Chi phi ban hang 632 637 584 641
-20%
519(1? 99(1'& 99(1} ﬂ/&v fl/grﬁj 519({9 ’%qua féf,o Chi phi quan ly DN 190 227 264 293
A > 8 N >N L&i (16) hd tai chinh (93) (47) (20) (46)
NTP ——VN Index LNST 559 736 1.077 1.170
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NGANH XI MANG

Tieu thu cai thién o ca thi trieong

noi dia va xuat khau

San lwong tiéu thu céc doanh nghiép xi méng dang tdng trudng manh nho dién bién
tich cuc & ca thj truong ndi dia va xuét khau. Loi nhuén cac doanh nghiép xi méng

cling dang cé sw phuc héi tich curc khi giéd nguyén véat liéu dau vao gidm manh. Tuy

nhién, canh tranh trong nganh dang gia tang khi cac doanh nghiép tw nhan van tiép
tuc mé réng cong suét trong béi cdnh nganh van dang dw cung.

Trinh Drc Thanh

Chuyén vién Phan tich co ban
Email: ThanhTD@fpts.com.vn
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San lwong tiéu thu xi mang ting manh & ca thi treong noéi dia va xuat khau
San lwong tiéu thu xi mang Q3/2025 tai thi trwo'ng noéi dia va xuat khau tang 1an Iwot +35% YoY va +38% YoY, cu thé:

- Tiéu thu ndi dia tang trwéng manh 35% YoY nh& nhu cau xay dwng phuc hoi. San luvong tiéu thu xi méng ting trwdng dong déu & ca ba mién nho sy
phuc hoi cla thi trwérng bt ddng san lan rong va nhiéu dw an ha tang Ién dwoc day nhanh tién do.

- San lwong xuat khau tich cwe, tang triedng 38% YoY nhd Chinh phi gidm thué xuét khau clinker tir 10% xudng 5% ké tir thang 05/2025 va nhe gia ting
thi phan tai thi truong My.

Chung t6i ky vong san lwong tiéu thu xi mang van tiép tuc duy tri da ting trwdng cao trong Q4/2025, véi tang trwdng 1an lwot 16% YoY va 22% YoY tai thi
truedng noi dia va xuat khdu. Cac dong lwc tang trwdng clia nganh Xi mang van dang tiép dién, tham chi con dwoc ddy manh hon trong Q4/2025 bwéc vao mua
cao diém xay dwng va hoat dong dau tw cédng dén giai doan nuéc rut.

Ky vong tiéu thu duy tri da phuc héi & ca thi trwéng noi

t , Tiéu thu xi mang ndi dia Q3/2025 tang trwéng kha quan
dia va xuat khau trong Q4/2025

tai ca ba mién
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0 : 0
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BNGi dia = Xuét khau EmMién Bdc ®Mién Trung © Mién Nam

Ngubn: VNCA, FPTS téng hop va dw phéng Ngubn: VNCA, FPTS téng hop va wéc tinh
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Xuéat khau xi mang Q3/2025 ting manh vé&i dong lwc tir thi trweong My

San lwong xuat khau Q3/2025 da ting +38,5% YoY véi dong lwe tir thi trwong My. Trai ngwoc véi nhiéu nganh vat liéu xay dwng khac, hoat dong xuét
khau ctia nganh Xi mang lai c6 nhiéu du hiéu tich cwc va tang trwdng manh trong 9 thang diu nam 2025. Trong dé, thi trwedng My dang dan tré thanh thi
trwdng xuat khau chinh ctia Viét Nam. Theo cap nhat gan nhat, san lwong xi mang Viét Nam xuét khau sang My 772025 d3 tang +17,8% YoY nh¢ gianh duoc
thj phan tr Canada va Mexico do (1) mirc thué suat nhap khau xi mang vao My cta Viét Nam thap hon, va (2) loi thé canh tranh vé gia. Tang trwédng tich cuc
tai thi tre'ng My cling gitp bu dap cho sw sut gidm tai cac thi trwérng xuat khau quan trong khac Bangladesh (bat 6n chinh tri) va Philippines (ap thué chdng

ban pha gia I&n xi mang nhap khau).

My dang dan thay thé Bangladesh va Philippines dé tré
thanh thi trwéong xuat khau xi mang chinh cua Viét Nam

5
4
S 3
<0
| A 3
£ I ] : . ] 2
= g " " S - .l lI
‘ v —~ ‘ I\ ‘ ‘
! 1
0
12 3 4 5 6 7 8 91011121 2 3 4 5 6 7 8 9
2024 2025
mmmm TOng xuat khdu %Bangladesh (phai)

%Philippines (phai) %My (phai)
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Ngudn: Téng cuc Hai quan, USITC, VNCA, FPTS téng hop

Triéu tan

10

Viét Nam chiém thi phan I&n thir hai trong co cau nhap
khau xi mang caa My 772025

1 2 3 4 5 6 7
2024
mmmm Tng nhap khau
%Viét Nam (phai)

8
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2025
%Canada (phai) ==—%Thd Nhi Ky (phai)
%Mexico (phai)

Nguén: USITC, FPTS téng hop
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Coéng suat nganh tiép tuc gia tang, thi phan chuyén dan sang nhém doanh nghiép tw nhan

Hoat déng san xuat tich cwc, cong suat nganh xi mang tiép tuc gia ting. San lvong san xuét xi mang Q3/2025 ting trudng manh 45% so v&i mc nén
th4p nam 2024. Nhu ciu phuc héi gilip cac doanh nghiép xi mang bat dau gia tdng san xuét tré lai, d&c biét Ia cac doanh nghiép nhé 1& khdi tw nhan. Ngoai ra,
céng suat toan nganh ciing gia tang trong ndm 2025 nh& dw an méi cia CTCP Tap doan Xuan Khiém (Nha may Xi mang Xuan Son, cong suéat 3,5 triéu
tAn/ndm) van hanh t& dau nam.

Thi phan cta khéi tw nhan cé xu hwéng tang trong 972025 do (1) c6 thém dw an méi 1a Nha may xi mang Xuan Son di vao hoat dong, va (2) khbi VICEM
mat thi phan khéng do ap dung chinh sach gidm gia dé canh tranh trong bdi cdnh nganh van dang dw cung.

Khéi tw nhan la déng lwc thic day ting trwéng san xuat Khoi VICEM va von nwéc ngoai dang mat thi phan vao
xi mang trong Q4/2025 khoi tw nhan trong 9T2025
50 60%
40
36,1 34,0
40%
28,2
& 30 26,3 248
3 20,8 195 23,1 21,3
=20 | 16,6 ’
10.9 107 I 14,9 17,8 20% o - - -0
94 ’ ’ ’
5,1 ’ 4,9 72
51| %y
o | 2 5,8 51 6,1 5,2 6,6 5,8 6,6 0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4F Q1 Q2 Q3 Q4 Q1 Q2 Q3E
2024 2025 2024 2025
VICEM mVén nwéc ngoai = Tw nhan VICEM —e—Vén nwdc ngoai Tw nhan
Nguén: Hiép héi Xi mang Viét Nam (VNCA), FPTS téng hop va dw phéng Ngudn: VNCA, FPTS téng hop va woc tinh
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Loi nhuan phuc héi nhé gia than tiép tuc neo & mirc thap

Bién Igi nhuan gop binh quan nganh xi mang Q3/2025 wéc dat 11,0%, +2,1 dpt YoY nhd (1) gia ban ndi dia tdng nhe tlr ddu ndm nhd nhu cau xay dwng trong
nwéc kha quan; (2) gia xuat khau gilr 6n dinh (3) gia than nhap khau tiép tuc diéu chinh gidm manh do Trung Québc tuyén bd cat gidm san xuat cdng nghiép nang
(thép, xi mang,...)

Ky vong bién lgi nhuan gép Q4/2025 tang manh +4,3 dpt YoY khi tiéu thu cai thién, gia ban xi mang neo cao va gia than diu vao duy tri da giam.

10%

0%
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-40%

-50%

Gia than nhap khau tiép tuc diéu chinh giam trong khi gia
ban xi mang neo cao

- a— T

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2023 2024 2025
—@— Gia xi mang ndi dia
Gia than nhap khau Uc

Gia xi mang xuét khau

Gia than nhap khau Indonesia

Ngudn: Téng cuc Hai quan, VNCA, FPTS téng hop va wéc tinh

16%

14%

12%

10%

8%

6%

4%

2%

0%

Ky vong bién lgi nhuan gép toan nganh cai thién nho gia
than dau vao duy tri xu hwéng giam
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Nguén: BCC, BTS, CLH, HOM, HT1, FPTS téng hop va wéc tinh
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CTCP XI MANG VICEM HA TIEN (HSX: HT1)

Gia hién tai: 15.900 Luan diém dau tw

. a KHUYEN NGHI " X X X
Gia muyc tiéu: 16.800 THEO DO Két qua kinh doanh dw phéng cho nam 2025F cta HT1 ting trwéng tich cwe véi doanh
Tang/giam: +5,7% thu thuan dat 7.744 ty dong (+12% YoY), lgi nhuan gop va lgi nhuan sau thué lan luot dat
883 ty dong (+37% YoY) va 231 ty déng (+283% YoY). Cu thé:
D AU e - Mang xi mang (98% DTT, 88% LNG): (1) Tang trwdng san Iwong tiéu thu +7% YoY, dat
P/E trailing 12 thang (lan) 41,30x 5,84 triéu tan v&i ky vong hoat ddng xay dwng dan dung tai TP.HCM tiép da phuc héi (2)
EPS trailing 12 thang (déng/cp) 385 Bién lgi nhuan gop tang trwdng +1,3dpt YoY, dat 10,4% nh& gia than Newcastle nam
: .
P/B (13n) 1.24x 2025F dy bao giam -15% YoY
Gia tri s6 sach/cp (ddng/cp) 12.790 - Mang thu phi BOT (2% DTT, 11% LNG): giup cai thién bién loi nhuén cia HT1 v&i bién

Dién bién gia c phiéu HT1 va VNIndex LG G (A @i 107

100%

80% Chi tiéu 2023 2024 2025F 2026F
o0 Doanh thu 7.049 6.884 7.744 7.994
zz; Loi nhuan gop 604 645 883 892
0% e . J LNST 18 60 231 222
20% Téng tai san 8.624 8.223 8.260 8.126
o7 o7 @ TP G g (TG G G P P VCSH 4.833 4.875 5.026 5.031
HT1 ——VN Index Ty 16 DIE 0,8x 0,7x 0,6x 0,6x
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NGANH THEP

Thi trrong noi dia kha quan,
xuat khau tiép tuc am dam

Nganh thép dang c6 dién bién tréi nguoc gitra thi trvong ndi dia tich cuc véi thi
triong xuét khdu dm dam do béo ho thuong mai. Do do, trién vong ctia cac

doanh nghiép nganh thép ciing dang cé sw phan héa ré nét do sw khac biét vé
co cau san pham va thj truong tiéu thu.

Trinh Drc Thanh

Chuyén vién Phan tich co ban
Email: ThanhTD@fpts.com.vn
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San xuat va tiéu thu thép kha quan v&i dong lwc té&i tir thi treéng noi dia
San xuat va tiéu thu thép Q3/2025 ting 1an Iwot +11,5% YoY & +6,6% YoY, cu thé:

- San xuat: Kha quan nhd HPG dwa vao van hanh ca hai phan ky ctia dy an Khu lién hop Dung Quét 2 (KLH) vao hoat ddng, gitp nang téng céng suat thép
thd ca nwéc 1én ~29 triéu tAn/nam, ting 26,1% so véi clng ky.

- Tiéu thu: Tiéu thu thép Q3/2025 dién bién trai chidéu v&i (1) san lwong ndi dia tdng dang ké +20,8% YoY nh& nhu ciu xay dwng trong nwéc tiép tuc cai thién
va san pham thép cudn can néng (HRC) dwoc bdo hd thwong mai, va (2) xuét khau thép gidm manh -49,4% YoY do gia tdng canh tranh v&i thép Trung Québc
cung v&i cac chinh sach bao hé thwong mai tai My va EU.

San xuat va tiéu thu thép Q4/2025 dw phéng tiang manh, lan lwot dat +16,9% YoY va +19,8% YoY nho (1) déng gop tr dw an KLH Dung Quét 2 (2) tinh
mua vu cGa nganh xay dwng khi quy 4 1a cao diém thi cdng, va (3) mic nén thip clia nam 2024 khi thép Viét Nam bat dau bj diéu tra thwong mai tai My va EU.

San xuét va tiéu thu thép ky vong duy tri xu hwéng ting Tiéu thy thép thanh pham dién bién trai chiéu tai thi
trong Q4/2025 trrdng ndi dia va xuat khau
15 15
10 = 10
S 7476 7475 7674 7,75 2383 8380 e
3 3
= o5 - 5

o] I I I I I I

53 5,8 64 -49% F
0
Q1 Q2 Q3 Q4 Q1

Q3E
2024 2025 2024 2025
B San lweng san xuat San lweng tiéu thu BNoGi dia  Xuat khau
Ngudn: Hiép héi thép Viét Nam (VSA), FPTS téng hop va du phéng Nguédn: VSA, FPTS téng hop va dw phéng
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Xay dwng trong nwéc cai thién giup thuc day tiéu thu thép noi dia

Téng tiéu thu thép thanh pham nodi dia Q3/2025 tang +29,0% YoY vé&i dong lwc chinh téi tir nhu cau xay dwng trong nwéc khd quan. Béng gép nhiéu nhat
vao murc tang trén toi tir thép xay dwng (+15,0% YoY), thép HRC (+61,8% YoY) va tén ma (+34,9% YoY).

Riéng tiéu thu thép HRC con dwoc bd tro nhe (1) dw an KLH Dung Quét 2 (cdng suét thép HRC dat 5,6 triéu tAn/ndm) ctia HPG di vao hoat dong, va (2) gidm
ap lwc canh tranh khi B Céng Thwong chinh thirc ap thué chéng ban pha gia déi véi thép HRC nhap khau tir Trung Québc tir thang 07/2025.

Trong khi d6, tiéu thu tdn ma tdng manh lai chd yéu do hang rao thué quan va cac chinh sach bao hd thwong mai tai My va EU (vdn 1a cac thj truéng xuéat khau
tén ma chinh) khién cac doanh nghiép san xuéat chuyén huéng sang thi tredrng noi dia.

Tiéu thu thép thanh pham ndi dia ghi nhan tang trwéng & hau hét cac méat hang chinh

3.2
3 26 28 = Q1/2024
= Q2/2024
3 Q3/2024
@-2 17 11818 = Q4/2024
= Q1/2025
Q2/2025
L 07 08 08 Q3/2025
“ I 05 05 4 I 05 0.6 0,6
o niln | alll
Thép xay dwng Thép HRC Thép CRC Tén ma Ong thép

Ngudn: VSA, FPTS téng hop va uéc tinh
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Xuat nhap khau thép Q3/2025 duy tri am dam do lan séng bao hé thwong mai tai cac thi trwong chinh
Kim ngach xuat khau va nhap khau thép da giam lan lwot -42,9% YoY va -39,2% YoY trong Q3/2025, cu thé:

- Xuéat khau: San lwong t6n ma va thép HRC giam -59,9% YoY va -68,6% YoY va déng gop nhiéu nhat vao mirc gidm cla xuét khau do lan séng bao ho
thwong mai tai My va EU cling canh tranh gia tang tir thép Trung Quéc.

- Nhap khau: Kim ngach gidm do Viét Nam chinh thirc ap thué chdng ban pha gia 1&n thép nhap khau tlr Trung Quéc (thép HRC, tdn ma) va Han Quéc
(tbn ma) cung véi tap trung tiéu thu thép HRC cho thj trwedng ndi dia.

Kim ngach xuat nhap khau thép Q3/2025 tiép tuc xu San lwong xuat khau téon ma va thép HRC da giam manh
hwéng giam trong Q3/2025
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Xuat khdu —e—Nhap khau mTonma = Thép HRC
Nguén: Téng cuc Hai quan, FPTS téng hop Ngudn: VSA, FPTS téng hop va uéc tinh
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Loi nhuan nganh thép cai thién nh& gia dau vao duy tri da giam

Ky vong bién loi nhuan goép nganh thép giir virng da tang trong Q4/2025 nho gia nguyén liéu tiép tuc diéu chinh giam.

- Gia cac nguyén liéu dau vao (quang sat, thép phé, than cbc) neo & mirc thp do nhu cau thép dm dam tai Trung Quéc tr (1) thi trwdng bat déng san
nwdc ndy van dang chim trong khiing hoang, va (2) Chinh pha tuyén bd cat gidm san xuat 50 triéu tAn thép/nam téi nam 2030 dé giam thiéu dw cung

- Gia ban thép ndi dia dang cé xu hwéng tré lai nhé nhu ciu xay dwng trong nwéc kha quan va cac bién phap bao hé ctia Chinh phd.

Bién Ioi nhuan cia nhém san xuat thép (HPG) dw bao sé ting manh nhat, dat +2,9 dpt YoY nh& tap trung tiéu thu néi dia trong khi nhém tén ma va

thwong mai chi di ngang so v&i cung ky do xuat khdu kém kha quan. Tuy nhién, cac mirc tdng nay dw bao sé thap hon Q3/2025 do gia nguyén liéu dau vao

dang tang nhe trong ngan han sau khi Trung Quéc kh&i cdng xay dwng Nha may thly dién Ién nhét thé gidi tai Tay Tang va ban hanh Ké hoach chdng thoai

hoa (anti-involution) nganh thép ndi dia, trong dé c6 chinh sach cat giam khai thac than va quang sat.

Ky vong bién lgi nhuan gdp nganh thép tiép tuc cai thién
trong Q4/2025

Gia cac nguyén liéu dau vao dang cé xu hwéng giam
nhanh hon gia ban thép trong nwéc
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Nguén: VSA, FPTS téng hop

Ngudn: VSA, FPTS téng hop va wéc tinh
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CTCP TAP DOAN HOA PHAT (HSX: HPG)

Gia hién tai: 26.050 Luan diém dau tw

KHUYEN NGHI

Gia muc tiéu: 33.250 MUA - Két qua kinh doanh dw kién tang trwéng kha quan ké tir 2025 nhe déng gop tir KLH

Tang/giam: +26,6% Dung Quat 2 sé giup HPG dat cong suat san xuat thép HRC I&n nhét ca nuwéc & 8,6 triéu
tAn/nadm, cao hon 65,4% so véi dbi tha 1a Formosa Ha Tinh.

D AU Joecns - San lwong noi dia (69% téng san lwong) ky vong tich cwc (+48,8% YoY) dén tir nhu

P/E trailing 12 thang (lan) 14,89x cau xay dwng hdi phuc. Riéng thép HRC ting manh +85,8% YoY nh& déng gép tir KLH

P/B 1,71x - Bién lgi nhuan gép nam 2025 ky vong tang +3,1 dpt YoY, lén 16,4% nh& gia cac

Gia tri sd sach/cp (ddng/cp) 15.152 nguyén liéu dau vao gidm manh hon so véi gia thép xay dwng va HRC khi nhu cau thép

Di&n bién gia cé phiéu HPG va VNIndex Trung Quoc duy tri am dam.

120%

100% Chi tiéu 2023 2024 2025F 2026F
22; Doanh thu 118.953 138.855 169.332 177.851
40:@ Loi nhuan gop 12.938 18.497 27.826 36.648
o A _ LNST 6.800 12.020 17.600 25.780
20% Téng tai san 187.782 224480 258.596 283.786
o7 o7 @ TP G g (TG G G P P VCSH 102.836 114.647 132.247 158.027
HPG ——VN Index Ty 16 DIE 0,8x 1,0x 1,0x 0,8x
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Nganh Bat déng san dan dung

Khéi dau chu ky méi véi nhiéu thach thirc

Nganh Bét déng sén dan dung dang nhan duwoc nhiéu ky vong nho sw phuc héi tich cuc
cla thi trvong Bét déng sén, dwa trén nhiing dong luc tir thdo g& phép ly, ha tdng phét
trién va chinh sach tin dung néi Idng. Tuy nhién, céc doanh nghiép bét déng san ciing
dang phai dbi mét véi céc rii ro hién hitu do sw gia tdng chi phi phét trién dw an va rai
ro thanh khoan thj trirong suy gidm do cac chinh séch kiém soét gia nha, kiém soét tin
dung bat déng san va han ché dau co.

Dau Birc Nam, CFA

Trwdng nhém Phan tich co ban
Email;: Namdd@fpts.com.vn
Pién thoai: 1900 6446 - Ext: 4304
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Nguoén cung dang va sé tiép tuc mé rong, cho thay sw phuc hoi tich cwe cia thi tredng BDS

Ngudn cung kheoi théng nh& cac chinh sach né&i 1éng phap ly bat dau cé hiéu Ngudn cung BPS dw kién con tiép tuc ting manh trong cac thang
Iwc. Sau khi 3 b6 luat quan trong cdia nganh Bat déng san chinh thirc co6 hiéu Iwc cach cudi nam 2025. Trong giai doan Q2-Q3/2025, cac chu dau tw dang rat
day hon 1 nam, Chinh pha tiép tuc ban hanh nhiéu Théng tw, Nghj dinh hwéng dan va tich cuc trong cac hoat déng kick-off, ra mat dw an dé khuay déng thj
nhiéu Nghi quyét vé co ché dac thu dé thao g& vwdng méc cho cac dy an BPS. trwdng, chuan bj cho viéc dwa san phadm vao kinh doanh trong giai doan
Nh& d6, nguén cung BDS tiép tuc dwoc khoi théng, dién hinh nhat la tai phan cuornam.
khuc can hé chung cw. Theo CBRE, ngudn cung can ho tai Ha Noi tiép tuc duy tri M6t s6 dw an c6 ké hoach mé ban nira cuoi 2025
murc cao trong 972025, dat hon 21.000 can (+11% YoY). Trong khi d6 tai Tp.HCM (ci), L NELSON BRVATE RESIDENCE e
ngudn cung da bat dau hoi phuc, dat 4.300 can trong 972025 (+135%). Mac di ngudn lomere orenrren  (EEETID 2 - SINTERONE
. x ; z .. ; . n z { = JADE SQUARE | 'S4 NA W 15N, e !
cung tai Tp.HCM van dang kha thap so v¢&i giai doan trwéc nam 2023, tuy nhién néu I ey 1 Y : : ,
R 2 N . ) . ) . . - HADO CHARM VILLAS GB3 ) . i |« SUNM ELITE CITY
nhin tong thé ngudn cung tai khu vwc phia Nam lai dang cé sw phuc hoi tich cwc nho ) oAl
N o ” N 2 ., N N A . i+ ALLUVIA CITY ! e [
nguon cung tang trwdng bung no tai cac tinh 1an can nhw Binh Dwong, Long An. | -caPTALAND THEFULTON (TR _ ;
i = SUNSHINE LEGEND CITY " . — \ + VINHOMES GOLDEN CITY
A o R e a~ ' - An Zen Residence
Nguon cung can ho chung cw tai Ha NGi va TpHCM (" + THE GIO RIVERSIDE GB3 !
= THE TEN MIDORI PARK
12.000 - THE ASPIRA ‘ - .
= HN TG om o - SNCTOMION.
= A&T SAIGON RIVERSIDE i
10.000 ~ . inh Dwon [
HCM ca pHcTONER 4 | i
8.000 L THE EMERALD 65 \ oy :
= LAN ANH AVENUE N > o .
c STIA EDENIA N . EAITQ:%AT%E;\(A
>@© 6000 ORCHARD MANSION y i
O
4.000 - VINHOMES GREEN CITY & .
- LA HOME LONG AN [ Long an i) J g - EnToN PARK
2.000 I - WIN CITY P~ | - GLOBAL CITY (CAQ TANG)
= THE 826EC i /] ) = GLADIA BY THE WATER
] I I f § Y ‘ * VINHOMES GREEN PARADISE
0 | - NamLonG cenTraL Lake || (R / i
Q1 Q2 Q@ Q4 ‘ Ql Q2 Q3 Q4 [ Q1 Q2 Q3 Q4 ,
2023 2024 2025 Nguén: CBRE Nguébn: DXS — Feri, FPTS téng hop
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Sw phuc hoi cua thi trwérng dang cé sw lan téa rong hon, da dang hon vé: thi trwéng, cha dau tw va phan khuc

Co céu thj trwérng ndm 2025 da tré nén da dang hon, cho thdy sy phuc hoi
cua thi trwrong BDS da c6 sy lan téa tich cuc.

- Thi trwong phia Nam héi phuc: ngudn cung tai mién Nam dang bat dau
tdng manh trong n&a dau 2025. Thanh khodn thi trwdng phia Nam ciing
dang phuc héi, tham chi dan tré nén sbéi ddng hoi thj tredng mién Bac va thu
hat nha dau tw tv mién Bac do gia ban chwa tdng manh.

- Co’ c4u Chu dau tw trong Q2/2025 tré nén da dang hon: Vinhomes van
dang dan dat thj trwong, tuy nhién da xuét hién thém nhiéu chd dau tw 1on
mé& ban dw an trong nra cudi 2025 nhw Nam Long, Khang Dién, Dat Xanh,
Ha Dé....

Co ciu ngudn cung Q2/2025 da dang hon
vé ca thj trwong va chu dau tw

. Khac
Mién 28% Vinhomes
Nam 31%
34%
Mién ;
s An Gia
Bac o
3% ’
53% °
Hoang Huy
4% .
Mién Phat Dat Mastejrlse
Trung 4%, MIK Sungroup 12%
13% 8% 10%
Nguén: VARS Nguébn: VARS

Phan khuc nha & thwong mai, dac biét [a chung cw, vAn dang dan dat sy phuc hbi
cua thi trworng BDS. Tuy nhién, cac phan khac san phdm khac dang bat dau cé sw
phuc hdi manh mé trong ndm 2025:

- Phan khic NOXH dwoc ddy manh sau khi Chinh Phi thao g& vwéng méc, day
nhanh tién dé trién khai. Trong 9 thang dau ndm 2025 ca nwéc hoan thanh 50.687
can, gan bang ca giai doan 2021-2024. Dy kién c& ndm 2025 sé hoan thanh
89.007 can, dat 89% ké hoach ndm 2025 va tang 4,38 lan so v&i nam 2024,

- Phan khuc biét thw nghi dwéng bat dau cé sw héi phuc sau mot thdi gian dai

trdm l&ng nh& déng lwc tang trwdng tr nganh du lich. Ngubn cung va giao dich
BDS nghi duwdng 972025 dat 1an lwot 8.400 can (+80%) va 4.900 can (+120%).

Lay ké thyc hién Dé an 1 trigu can NOXH giai doan 2021 -2030
(tinh dén thang 9/2025)

Chuwra trién Khéi cong Hoan thanh
khai thuan CTBT xay dwng
*Can them +380 du én +151 dy &n Rl
425.152 (40%) ' +12% YTD +72% YTD
dé dat muc tiéu +388.090 can +132.616 can +116.342 can
S.OO)((S&.)ZZO can +15% YTD +102% YTD
———— —— \ )
Ngudn: VARS
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Cu hich tir ha tang Iam gia tang sirc hat cho nganh BDS

Ha tang giao thong tai Ha Noi va Tp.HCM dang phat trién manh mé nhe viéc thic day dau tw cong. Nhiéu dw an ha tadng quan trong & 2 thanh phé I6n da
dwoc gap rut hoan thién trong nam 2025. Theo quy hoach, ha tng tai 2 thanh phd sé& con tiép tuc phat trién manh v&i nhiéu dw an quan trong dw kién hoan
thanh trong giai doan 2026-2030 nhw: cac tuyén metro méi, khép kin cac tuyén dwdng vanh dai va cac cay cau méi bac qua séng Hong.

Strc hat cua thj trierng BDS lan dan ra cac ving ven, noi c6 mét bang gia thap va nguén cung doéi dao hon. Thi trwong BDS tai cac thanh phé 16n dang
dinh hwéng phét trién theo mé hinh TOD (phat trién d6 thi gén véi giao théng cong cong), nham muc dich gidn dan ra cac do thi vé tinh. Bién hinh Ia tai phia
Nam, cac tinh 1an can nhw Binh Dwong (cii), Long An (ci) hay cac quan huyén vung ven Tp.HCM (ci) nhw Tha Birc, Nha Bé, Can Gid,.. dang trd thanh tam
diém thu hut thi trwéng, nhé mat bang gia ban thap va ky vong nang cép vé ha tang. Thi trwdng dich chuyén dan ra cac vung ven ciing ky vong gidp cho ngudn
cung BDS gia ting, do quy dét tai cac khu vwe nay Ién hon rét nhiéu so véi khu vue trung tam.

Thi trwong BDS viing ven Tp.HCM dang phat trién manh nho dau tw ha tang

Bén Luc
ﬁ 30 — 40

triéu déng/m2

\

A

Binh Chanh
ﬂ 40-60

triéu ddng/m2

Nha Bé
ﬁ 60 - 80

triéu ddng/m2

40 -60
triéu dong/m2

|
QO / ﬂ Thuan An
: » (G

D7 An

40 - 60
triéu dong/m2

Tp. Tha Bre
ﬁ 80-120

triéu ddong/m2

Ngudn: Batdongsan.com, FPTS téng hop
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Nguon von tin dung chay manh vao linh vwc BDS

Nguén vén tin dung chay manh vao linh viee BPS: Du no tin dung BBDS wdc ~ Cac chinh sach cho vay wu dai thu hut ngwei mua nha. Mat bang lai suét cho
tang 19% YTD, trong d6 tin dung kinh doanh BDS ting 23,78% YTD trong  Vvay tiép tuc duy tri @ mrc thap trong nam 2025, dong thoi cac ngan hang cling

09T2025. dwa ra nhiéu chinh sach lai suat wu di, an han no gbc dé cho vay mua nha.
Ting trwéng tin dung kinh doanh BBS (%YTD) Nguén tin dung doi dao va lai suat thap da gidp kich thich nhu cau mua nha, dbi
259, v&i ¢ nhu cau & thuc 1an nhu cau dau tw, ddu co. BDS van dang l1a mot kénh
m Tang trwdng tin dung chung dau tw tich Idy tai sdn quan trong, phd bién nhat tai Viét Nam. L&i suét thap da
30% ' ko oz n _ A o
. Tang trudng tin dung kinh doanh BDS thuc da‘y viéc vay mua nha dé dau tw do: (1) xu hwdng téang gia BBS dem lai ky
25% vong vé hiéu suat dau tw va (2) xu hwédng tich Gy tai san do lo ngai lam phat
20% trong giai doan chinh sach tién té ni 16ng.
15% . 3 ] .
10 Mat bang lai suat cho vay tiep tuc thap
5% . I I I 1% 10,5%
09 | .

Q1/2024  Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025  Q3/2025 10%

Nguén: BXD, FPTS téng hop

. . L % 5%
Nguon von tin dung cé vai tro quan trong trong giai doan nhu cau von cho
nganh BDS dang rat I&n. Ngudn cung BDS mai dang bat dau tang lén va céac 8% 7.9%
dw an déu dang trong giai doan m& ban va bat dadu qua trinh kh&i cong xay

dwng. Do d6, nhu cau vén cho cac doanh nghiép BDS trong giai doan t&i 1a rat

4 A 4 . ~ < 7 . 70/0
I&n, va viéc tiép tuc khoi théng ngudn von tin dung cé vai trdo quan trong doi voi 01 03 05 07 09 11 P1 03 05 07 09 11 pP1 03 05 07 09 11 p1 03 05 07
nganh BDS. 2022 2023 2024 2025
Nguén: SBV
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Gia nha tang cao: Lgi ich cho cac doanh nghiép BDS, nhwng ciing di kém vé&i rui ro

Gia BPS van dang tiép tuc xu hwéng tang, & ca thj trwong so cip va the
cép. Sau giai doan chirng lai vao ddu ndm 2025, gia BPS béat dau gia tang tr&
lai trong nira cubi nam 2025.

Tai thi trwong so cép, gid ban can hd chung cw trung binh tai Ha Noi va
Tp.HCM trong Q3/2025 da tang 1&n mirc 90 va 87 triéu ddng/m2. Ngubn cung
ndi do khan hiém trong khi nhu cau dang tang manh, chi phi phat trién ting va
xu hwéng phat trién phan khic cao clp la cac nguyén nhan khién cho mat
bang gia ban so cap lién tuc gia tng.

Mat bang gia ban so’ cap can hd tai HN va HCM
100
9
80
70
60
50
40
30
20
10 HaNoi  —e—HCM
0

Triéu ddng/m2

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024

Q1 Q2 Q3
2025
Ngudn: CBRE

Doanh nghiép BPS hwéng loi nhe mat bang gia ban ting. Cac dw 4an mé
ban ma&i trong nira cudi 2025 déu dang dwa ra mirc gia ban cao. Nhiéu dw an tai
Ha No&i va Tp.HCM murc gia da Ién t&i 120 — 130 triéu ddng/m2 dbi véi chung cw
va 250 — 300 triéu dbéi voi biét thw. Cac dw an tai ving ven, cac tinh 1an can
ciing da tdng manh so v&i mat bang gia tai khu vue giai doan truéec.

Mtrc gia ban cao dem lai ky vong gia tang doanh thu, I¢i nhuan cho cac chi dau
tw, néu thj trwdng van tiép tuc duy tri lwong thanh khoan tét, ddm bao ty 18 hap
thu cao cho cac dv an.

Gia ban dw kién mét s6 dw an mé& ban méi

Loai hinh (tfgélr:g';
Gladia KDH Biét thy Tp.HCM 250 - 300
Charm Villas HDG Biét thy Ha Noi 205 - 250
Wonder City — Ban Phwong VHM Biét thw Ha Noi 180 - 250
Taseco Long Bién Central TAL Chung cw Ha Noi 125 - 140
Privé DXG Chung cw Tp.HCM 115-130
Mizuki CC5 - Trelia Cove NLG Chung cw Tp.HCM 70 - 80
La Pura PDR Chung cw Binh Dwong 46 - 60
The Gi6 Riverside AGG Chung cw Binh Dwong 45 - 50
Solaria Rise NLG Chung cw Long An 41 - 49

Ngudn: FPTS téng hop
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Gia nha tang cao: Lgi ich cho cac doanh nghiép BDS, nhwng ciing di kém vé&i rui ro

Thanh khoan thij trwéng van dang kha quan nh& nhu cau phuc héi. Theo
sb liéu tir Savills, ty 1& hap thu tai Ha Noi va Tp.HCM trong Q2/2025 Ia khoang
45 — 50%, cao hon kha nhiéu so véi giai doan 2021-2023.

Tuy nhién rudi ro thanh khoan dang gia tang do gia BDS tang qua nhanh.
Gia BDS dang quéa cao so v&i kha ndng chi trd cla da sb ngudi cé nhu ciu &
thwe. Thi trudng dang dan phu thudc nhiéu hon vao nhém khach hang cé nhu
cau dau tw. Tuy nhién trong giai doan gan day Chinh phd dang dwa nhiéu dé
xuét vé chinh sach kiém soat dau co, kiém soat dong vdn tin dung BPS. Cac
chinh sach nay nham muc dich lam sach thj trwong BDS, tuy nhién néu siét
chét co thé khién thanh khoan thj trieéng gidm manh.

Gia BPS ting kéo theo chi phi phat trién dw an gia tang. Luat D4t dai maoi
dinh hwéng xay dwng gia dat theo nguyén tac thj tredng, do do gia BDS tang
manh ciing khién cho céc chi phi vé dat dai nhw tién sl dung dét, tién boi
thwerng, GPMB. Trong 9T2025, sau khi 4p dung Luat méi, téng thu ngan sach
twr tién st dung dat dat 360 nghin ty déng, tdng 2,5 1an so v&i cung ky 2024.

Bén canh chi phi dét, chi phi xay dwng ciling dang c6 xu huwéng tang trong ndm
2025, do gia VLXD va gia nhan codng gia tdng. Chi phi phat trién dw an tang
cao khéng chi tac dong t&i bién lgi nhuan cia cac doanh nghiép BDS ma con
khién cho cac chi ddu tw phai tdng gia ban dau ra, qua do tiép tuc vong lap
tang gia BDS.

Ty 1é hap thu nguén cung BDS Thu NSNN ttr tién sir dung dat Chi sé gia xay dwng

. o
90 OA’ = Ha Noi Tp-HCM o 400 130 ——vat liéu Nhan cong May thi cong
80% Z 350 125
70% 2
60% > 300 120
’ £ 250 115
50% 2 200
0% 150 o T — 37
30% 105 J/'
20% o/‘\ ‘/.—-o\./‘~ 100 I 100
10% —"—g. 50 I 95
0% 0 90
Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q\% Q@ Qq? qu\ Qq,‘l' Qf{,’-’ Qq?‘ Qq‘? Q1Q2Q3Q4/Q1Q2Q3Q4/Q1Q2Q3Q4/Q1Q2Q3Q4/Q1Q2
NV RV VP
2021 2022 2023 2024 2025 SN SN\ N AN AL S 2020 2021 2022 2023 2024  |2025

Ngudn: Savills Ngudn: Bé Tai chinh Ngudn: S& Xay dung Ha Noi
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Doanh nghiép theo do6i: Lwa chon an toan

Khuyén nghi lwa chon theo déi cac doanh nghiép an toan khi trién
vong va rui ro chwa rd rang. Cac doanh nghiép BDS dang cé nhiéu
trién vong nhe viéc cac dy an dang dwoc thao g& phap ly va thi truong
dau ra phuc héi. Tuy nhién, cac rui ro vé thanh khoan thj truéng va rai
ro gia tdng chi phi dau vao van dang hién hiru. Do dé, ching t6i wu tién
lwa chon cac doanh nghiép c6 mirc dd an toan cao, van tan dung duwoc
sw phuc héi cua thj truéng nhwng khéng qua rai ro. Mét sé tiéu chi bao
gom:

Nguén cung sdn cé: Doanh nghiép c6 dy an da phat trién t
trwdce, da hoan thanh nghia vu tai chinh hoac da hoan thanh xay
dwng. Cac dw an nay co thé dem lai trién vong tich cwc nho:

- Ty lé hap thu cao nhd thanh khoan thj triedng BDS van dang
tot.

- Bién lgi nhuan cao nh& gia BDS tang va han ché rui ro gia
tang chi phi dau vao.

Co cau vén an toan, ty I1é don bay thap: Nhu ciu vdn cho cac
doanh nghiép trong giai doan t&i 1a rat I&n, cac doanh nghiép hién
dang co ty I& no vay cao cé thé sé tiép tuc gia tang ty 1& don bay, do
do rai ro sé tiép tuc gia tang.

Dinh gia khéng qua cao, xét trén ca P/B va P/E normalized (dwa
trén EPS 5 nam gan nhét).

So sanh ty 1& No vay/VCSH mét s6 doanh nghiép BDS — Q3/2025
0.7

0,6
0,5
0,4
0,3
0,2 I
0,1
o l.om
TCH QCG DXG AGG DIG KDH NLG PDR HDC

VHM HDG TAL
Ngubn: FPTS téng hop

So sanh twong quan dinh gia mét s6 doanh nghiép BDS
3,0

2,5
KDH

2,0 DIG

DXG

om
a 1,5

e e
AGG QCG

0,5

0

0 20 40 60 80 100 120
P/E normalized 5 nam Nguén: FPTS téng hop
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CTCP Tap doan Ha D6 (HDG)

Gia hién tai: 30.200 Luan diém dau tw

5 . KHUYEN NGHI , ,
Gia muc tiéu: 38.100 MUA - Dy an Charm Villas m& ban trong Q3/2025 da hoan thién tlr trwdc cd chi phi gia von
Tang/giam: +26,1% thap va dang huéng loi nhé mat bang gia ban tang.

Y —— 11263 - Mang bién tao ra bd dém an toan nhd dong tién én dinh, dong thi cling dang c6 nhiéu

on héa (ty ) ' trién vong nh& La Nina va chinh sach thao g& cho dién tai tao.
P/E trailing 12 thang (Ian) 26.,5x - Co céu vbn an toan véi No vay/VCSH Ia 0,65 Ian, trong d6 phan I&n no vay thudc mang
EPS trailing 12 thang (d6ng/cp) 1.139 bién, mang c6 dong tién én dinh. Mang BDS gan nhw khéng c6 no vay.
P/B 1,8x
Gia trj s sach (ty VND) 6.229

Dién bién gia c6 phiéu HDG va VNIndex
180%
HDG ——VNindex

160% Chi tiéu 2023 2024 2025F 2026F
140% Doanh thu 2.889 2.718 3.692 5.076
120% Loi nhuan gop 1.723 1.591 2534 3.508
100% LNST hop nhat 866 447 1.624 2.747

80% Tdng tai san 14.438 13.849 15.992 14.542

0% VCSH 7.229 7.376 8.992 7.255

PPP P PPITITITIT T T PP PP 7 18
NI NG RN AR NP IR AP AN Ty 1é D/E 1,0x 0,9x 0,8x 1,0x
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BO0 s Lo BAOCAOCHIEN LUOC
© NHOM NGANH BAT DONG SAN — XAY DUNG - VAT LIEU XAY DUNG

DOANH NGHIEP THEO DOI: NGANH BAT DONG SAN DAN DUNG

CTCP Pau tw Nam Long (NLG)

Gia hién tai: 37.650 ’ Luén diém dau tw
KHUYEN NGH]

Gia muc tiéu: - - Doanh nghiép c6 thé manh vé phat trién nha & xa héi, nha & gia vira tui tién, tép khach

Tang/giam: i hang chi yéu hwédng téi ngwdi mua cé nhu cau & thuc.

] - Quy dat I&n tai vang ven Tp.HCM, Bong Nai, Long An dang dwgc hwdng lgi nhd xu
Von héa (ty VND) 14.497 hwdng ddy manh dau tw ha tAng va xu hwdng gian dan ra cac vang ven.
P/E trailing 12 thang (Ian) 25,49x - Doanh s presale ky vong tdng manh do nhiéu phan khu dw kién mé ban vao cubi nam
EPS trailing 12 thang (ddng/cp) 1477 2025 nhw: Waterpoint (Solaria Rise, Park Village), Mizuki Park (Trellia Cove), lzumi
P/B 1,50x (Canaria),...
Gi4 tri sB sach 9,670 - Ky vong ghi nhan 250 — 400 ty déng nhd hoan tat chuyén nhuong 15% dw an Izumi cho

dbi tac Nhat Ban trong Q4/2025.
- Co cAu vbn an toan vai ty 1é No vay/VCSH la 0,49 1an

Dién bién gia c6 phiéu NLG va VNIndex

180% NLG = VNIndex

160%

140%

120% Chi tiéu 2024 2025F 2026F 2027F

100% £

S0% Doanh so presale 5.204 13.771 10.079 -
60% Doanh thu 7.196 5.141 10.033 7.552
40%

20% Loi nhuan gop 3.057 2.100 4.513 3.406
0%8 12 2 28I IITIITRL QL LS LNST hop nhét 1.387 860 2.235 1.202

S 83858 <-c838358c-35c838538c<C LNST céng ty me 518 677 1.788 961
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BhE s THONG TIN LIEN HE

Nguw&i phé duyét bao cao
Nguyén Ngoc Pirc, CFA
Trwdng phong Phan tich dau tw

Email: ducnn2@fpts.com.vn

Nguw&i thye hién bao cao:

DPau birc Nam, CFA Nguyén Thi Thao Vy Trinh Birc Thanh
Trwdng nhém Phan tich co ban Chuyén vién Phan tich co ban Chuyén vién Phan tich co ban
Email: namdd@fpts.com.vn Email: vyptt@fpts.com.vn Email: thanhtd@fpts.com.vn
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"'® T Securtes TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, c6 sn va mang tinh hop
phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha dau tw st dung bdo cdo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chd quan ctia chuyén vién phan tich FPTS. Nha dau tw st
dung b&o céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khoéng bi phu thudc vao bét ky rang budc
nao vé mat phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS, chuyén vién phan tich va ngudi phé duyét bao cao hién khéng ndm gilr cb phiéu clia cac doanh nghiép nay.

Cac théng tin co6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lien quan dén cac cdé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty Chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT Coéng ty C6 phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp. Pa Nang

52 Lac Long Quéan, Phuwédng Tay H6, Tang 3, Toa nha 136-138 Lé Thj Hong Gam, S6 100, Quang Trung, Phuéng Hai Chau, TP. Ba
Ha Nbi, Viét Nam. phwdng Bén Thanh, TP.H& Chi Minh Néng, Viét Nam

DT: 1900 6446 DT:. 1900 6446 DT: 1900 6446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.23) 6 3553 888
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