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CAP NHAT NGANH XAY DUNG 2025 — BUT PHA TRONG KY NGUYEN
PAU TU CONG VA PO THI HOA

Kinh gui: Quy khach hang,

Nganh X3y dung tur I3u dé gitf vai tro then chét trong qud trinh phdat trién kinh té. Sau giai doan trém
ldng kéo dai ké tur ném 2022, cdc tin hiéu hdi phuc dang dén xudt hién ré nét trén nhiéu phén khuc.

Budc sang nam 2025, boi canh nén kinh té vi mé quoc té dat ra nhiéu thach thuc khi chinh sach thué
quan cua Téng théng Donald Trump va cdng théng thuong mai kéo dai cd thé khién tinh trang lam phat
trén thé gidi trd nén tiéu cuc hon, lam suy giam nhu cdu dau tu' va kha ndng cat giam 157 sudt cua cac
Ngén hang trung uong. Tuy nhién, vdi su’ phuc hoi cua nén kinh té€ Viét Nam trong cac nam gan day,

trién vong cua nganh X3y dung tai Vit Nam vén duoc danh gid tich cuc nhd (1) két qué gidi ngén déu tu’
cbng tang téc trong ném 2025 nhd ky vong cdc du dn ha tdng giao théng trong diém duoc ddy manh
trién khai va hoan thanh; (2) thi truong bat déng sén trong nudc dm dén khi ngudn cung va nhu cdu nha
J cai thién ré nét trong nam 2024. Trong boi canh ap luc vi mé va cac tin hiéu hoi phuc tich cuc dan xen,

Agriseco Research kinh gui Quy nha dau tu’ Bdo cdo cdp nhat nganh Xay dung nam 2025 va cac co hoi
dau tu' tiém nang trén thi truong chung khoan.

Kinh chiic Quy khach dau tu hiéu qua.

I. TONG QUAN NGANH XAY DUNG

< Tang truéng nganh Xay dung Viét Nam giai doan 2015-2024 cho thdy su bién dong dang ké,
song van duy tri xu hudng tuong quan chdt ché véi tdng trudng GDP cd nudc. Dong gép clia nganh
Xay dung vao GDP qulc gia thudng duy tri quanh ngudng 6-7% trong 10 nam gan day, dong thdi
tao ra hiéu ’'ng lan toa tich cuc dén nhiéu linh vuc kinh té€ khac nhu tai chinh, vat liéu xay dung, van
tai. Khi nén kinh t& vi mé tang trudng 6n dinh, cac doanh nghiép va hd gia dinh cé xu hudng tang
dau tu vao nha xudng, van phong, nha & va cac cong trinh khac.

% Giai doan 2015-2019, nganh xay Twong quan giira ting trwéng nganh xay dwng
dung ghi nhdn mic ting trudng cao va tang trwéng GDP Viét Nam Gb 2015-2024
va on dinh. Cac ndm 2018-2019, 12,00%
mac du nén kinh t€ thé gidi ghi nhan 10,00%
nhitng dién bién phlc tap trudc  10,00% N 9,16% 9,10%
< N : 8,70% 5
cidng thdng thuong mai leo thang \ e —— 8,50% .
gitta hai quéc gia My - Trung Quéc,  8,00% e
tang trudng nganh xday dung Viét - \\76% 8
Nam van duy tri mic cao trén 9% 6.00% 7% 709 6,90% 7:50% 7.4K¢
khi nhiéu tdp doan chuyén dich '
chudi cung (ng khoi Trung Quc, 4 v
hudng t&i cac qudéc gia ASEAN
(trong dé cé Viét Nam). Tdi nam
2020-2021, tac dong tu dai dich
COVID-19 khién gia nguyén vat liéu 0.00% 0,63%
leo thang do gian doan nguodn cung 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
va khing hoang cua thi trudng bat
dong san, tang truéng GDP va
nganh Xay dung sut giam manh.
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Ngudn. Téng cuc Théng ké, Agriseco Research téng hop
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To chirc Tang trudéng kinh té toan Tang truédng GDP Viét Nam

cau nam 2025 du bao (%) nam 2025 du bao (%)
Quy Tién t& Quéc t& (IMF) 2,8% 6,8%
World Bank 2,7% 5,8%

Ngudn: IMF, World Bank. Agriseco Research téng hop

< Budc sang nam 2025, t6c do tang trudng kinh té€ toan cau dugdc du bao cd phan cham lai trudc
nhitng yé&u t8 bat dinh gia tdng. Cap nhat danh gia trién vong kinh té& thé& gidi, Quy Tién té Qudc t&
du bao tang trudng toan cau trong ca nam 2025 va 2026 dudc du bao & muc 2,8%. Ngan hang
thé€ gidi cling dua ra du bao tucng tu, 8 mic 2,7% trong nam 2025, thap hon so vdi mic 3,2%
trong nam 2024.

< Trong bGi canh nén kinh té€ vi m6 vdi nhitng thach thirc va co hoi dan xen, Chinh pha Viét Nam
van kién dinh véi muc tiéu tdng trudng GDP ndm 2025 tir 8% trd Ién. Quy 01/2025, GDP Viét Nam
tang 6,93% so vdi cung ky nam trudc, dat mdc tdng cao nhat so v&i Quy 1 cadc ndm trong giai
doan 2020-2025.

Tong két: Nganh xay dung Viét Nam dang budc vao giai doan phuc hdi sau nhitng tac ddng tiéu cuc
tlr dai dich COVID-19 va su tram |dng cla thi truGng bat dong san. Mac du bdi canh nén kinh té vi
mo toan cau con nhiéu yéu t§ bat dinh, nganh xay dung Viét Nam van dugc ky vong sé duy tri da
tdng trudng tich cuc nhd lan séng ddy manh gidi ngan cdng cho cac du &n ha tang quy md 16n va su
phuc hoi cia thi trudng bat dong san noi dia.

IT. KET QUA KINH DOANH, TINH HINH TAI CHINH CAC DOANH NGHIEP NIEM YET

0 CAP NHAT KET QUA KINH DOANH

< Dién bién doanh thu, Igi nhuan gop cac doanh nghiép niém yét ghi nhan cai thién trong
cac nam gan day. bang chu y, doanh thu thudng téng manh vao quy cudi nam phan anh tinh chu
ky clia nganh khi cac du an thudng dugc ddy nhanh tién dé d€ hoan thanh va ban giao trudc thdi
diém két thic ndm tai chinh. Trong khi do, cac quy dau ndm thudng la giai doan thap diém do cac
nha thau tap trung ky két hop ddng méi va chuan bi trién khai thi cdng, trong khi khdi Iugng nghiém
thu va ban giao du an chua nhiéu.

Tang trwéng Doanh thu thuan va Loi nhuan gop theo Quy
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Ngubdn: FiinProX, Agriseco Research téng hop
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Loi nhuan goép va Bién lgi nhuan

% Nam 2024, cac doanh nghigép xay dung niém gop theo nam

yét trén HOSE va HNX ghi nhan tang trudng

16% vé doanh thu va 114% vé Igi nhudn sau 28
thué so véi cung ky ndm 2023. Bién Igi nhuan 26
gop cling cai thién t& mdc 12% Ién 14% cho 24
thdy kha nang thich Ung tdt hon cia doanh 5,
nghiép trong bdi canh thi trudng van con nhiéu 20
thach thurc. 2020 2021 2022 2023 2024
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C—lLginhuangdp ==>==Bién lgi nhuan gop

< Két qua kinh doanh Quy 1/2025 ghi nhan su’ phan héa kha ro nét: Két thuc Quy 1/2025, cac
doanh nghiép xay dung niém yét ghi nhan téng doanh thu dat 38.828 ty déng, tdng nhe 0,2%.
Trong khi d9, Igi nhuan sau thué chi dat 1.945 ty dong, giam 18% so vdi cung ky ndm ngoai. Su
phan hda ghi nhan kha rd nét tai nhdm doanh nghiép tiéu bi€éu (VCG, CTD, DPG, HHV, FCN, LCG,
C4G). Trong khi cac doanh nghiép HHV, LCG va DPG ghi nhan tang trudng Igi nhuan tich cuc, mot
s6 doanh nghiép dau nganh nhu CTD va VCG lai ghi nhan Igi nhuan sau thué sut giam manh, [an
lugt giam 45,5% va 68,8% so vai cung ky nam ngoai. Riéng Vinaconex, Quy 1/2024 ghi nhan muc
Igi nhuan dot bién nha viéc thanh ly Cong ty TNHH MTV Vinaconex va ban giao cac du’ an bat dong

san. R . ]
Doanh thu thuan va L¢i nhuan sau thué moét s6 doanh nghiép Xay

dwng tiéu biéu Q1/2024 va Q1/2025
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] Ngubdn: FiinProX, Agriseco Research téng hop
Gia tri Backlognm()t so doanh nghiép  , gij tri hgp dong ky méi chua ghi nhan
xay dwng (Backlog) tang manh: Gia tri hgp dong ky mdi
40.000 chua ghi nhén doanh thu chuyén tiép tir ndm 2024

35.000 cla cac nha thau xay dung ghi nhan tdng trudng
30.000 manh mé. Nhiéu doanh nghiép 16n nhu CTD, VCG,
25.000 HHV, C4G, LCG déu cb backlog tang tur 20-30% so

20.000 vGi nam truGc, dam bao ngudn cong viéc doi dao
15.000 trong giai doan 2-3 ndm tdi. Bén canh su’ phuc hoi
' cla thi trudng bat ddng san nha &, quyét tdm day
10.000 A en n X . N
I I manh giai ngan dau tu cong cua Chinh phu, dac
o ARl e

5.000 biét tai cac du an ha tang quy mo I6n nhu cao t6c
Bdc — Nam, san bay Long Thanh la ddng luc thic
day tdng trudng backlog cic doanh nghiép xay
EVCG ECTD @HHV OFCN EC4G HELCG MHBC dung trong ndm 2025.
Ngudn: Agriseco Research udc tinh, téng hop
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< Phan Ién cac doanh nghiép xay dung dat K& hoach kinh doanh tang truéng nam 2025 ¢
ca chi tiéu doanh thu va Igi nhuan. Cung vdi do, ty 1€ hoan thanh ké hoach cling dugc cai thién dan
cho thay xu hudng héi phuc tich cuc cla toan nganh. Cac chi ti€u doanh thu va Igi nhuan trudc thué
muc tiéu cé phan than trong nhung déu ghi nhan gia tdng so vGi cac ndm trudc. Ching téi cho rang
cac doanh nghiép xay dung cd cd s dé€ hoan thanh k& hoach kinh doanh trong ndm nay, thdm chi
vugt nhS cac yéu t6 hod trg nhu: (1) Chinh phli ddy manh dAu tu phét trién ha ting dé€ hoan thanh
muc tiéu tang trudng GDP 8%. Cac du an ha tang cao tbc chién lugc dang budc vao giai doan hoan
thanh thi cong, hd trg ddng gép vao KQKD clia cac doanh nghiép xay 13p; (2) BSi canh nén kinh t& vi
mo hodi phuc, niém tin ti€u dung cai thién gilp nhu cau sd hitu nha cao han, tir dé tang khoi lugng
cong viéc cho cac doanh nghiép xay dung dan dung.

Ké hoach kinh doanh va Két qua thwc hién cac DNNY thuéc nhém
Xay dwng giai doan 2020-2025
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Ngudn: FiinProX, Agriseco Research téng hop

0 CAP NHAT TINH HINH TAI CHINH

Tong tai san va Von chi s& hivu < Tong tai san c6 xu hudng ting on dinh
700.000 qua cac nam, cho thady cac doanh nghiép
trong nganh lién tuc mé réng quy md hoat
dong. Song song vdi do, nguon Von cha sé

hitru ciing ghi nhan tang dan. Nhin chung,
500.000 cac doanh nghiép khong chi mé réng bang von
vay, ma con gilf dugc Igi nhuan hodc goi thém
400.000 vén ¢6 phan, tir d6 duy tri cu trdc tai chinh
can bang va kha nang tu chu von.

300.000 - Ve Y -2 AY - v
% Tuy nhién, xu hudng nay giam nhe tu gilra nam
500.000 2923 t&i nay. Ap !l_.l’c tur tié’p d6 giai ngan dau tu”
cdbng chua dat ky vong va su’ gia tang chi phi
100.000 nguyén ‘vét liéu lam tAhu tlc—_:p bie“,:n Igi nhuénl;
déng thai, doanh nghiép cling phai d6i mat vai
0 nhiéu thach thirc trong viéc ti€p can ngudn von

D D PP D PP mdi sau giai doan siét chat quan ly thi truong

RO IR I S S S SIS S S S 2i phidu qiai -
SRR trai phiéu giai doan 2022-2023.

600.000

W T6ng taisan  @VEn cha s& hitu

Ngudn: FiinProX, Agriseco Research téng hop
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Co cau ngu(“in von < CG cau ngudn von cua cac doanh
nghiép xay dung duy tri ty trong

Q1.2025 ng phai tra 6 mirc cao, phd bién
Q3.2024 quanh mdc 60-65% trén tdng ngudn
Q1.2024 von, phu hgp véi dac thu nganh xay
Q3.2023 dung can von luu dong Ién cho thi
Q1.2023 cong va tra nha thau. Quy 1/2025, ng

Q3.2022
Q1.2022
Q3.2021
Q1.2021
Q3.2020
Q1.2020

phai tra ghi nhan sut giam nhe so vdi
cac quy trudc trong nam 2024. biéu
nay c6 thé gilp cac doanh nghiép
giam bdét ganh nang lai vay va cai
thién sic khoe bang can doi ké toan
trong boi canh nén kinh t€ vi md con
100.000  200.000  300.000  400.000  500.000  nhiéu bi€én dong va viéc huy dong von
vay méi co thé gép khd khan.

o

B No phditrd @EV6n chd sé hitu

Cac khoan phai thu va Dw phong phai thu kho doi
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¥ P FF d"' &

Ngudn: FinproX, Agriseco Research téng hop

Hang ton kho va < Quy md cac khoan phai thu cé

Chi phi SXKD d& dang xu hudng giam dan tir nira cudi

70.000 nam 2023, tuy nhién chat lugng
cac khoan phai thu dang tiém &n rai

60.000 ro khi ty 1& du phong khé ddi cé xu

hudng tdng cao, vugt méc 10% ké
tr Quy 1/2025.

50.000

40.000

< Hang ton kho va Chi phi san
xuat kinh doanh dé dang tang
manh trong giai doan 3Q/2024 va
ghi nhan sut giam trong hai quy gan
nhat cho thdy c6 thé cdc doanh
nghiép dang trong giai doan tap
trung hoan tat cac du an da trién
khai va nhip do khdi cong du an mdéi
dang cham lai.
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Co cau tai san cua cac doanh nghiép < CO cdu tai san duy tri 6n dinh, thién vé
xay dwng niém yet cac khoadn phai thu va hang ton kho phan
300,0 70%  anh ddc thu thu hoi vén dai cia nganh xay
250.0 /\ 6,0%  dung. Tién va tuong duong tién duy tri &
200,0 T 50%  mic an toan, ty 1& tién mat/tdng tai san
1500 - 40%  dao dong quanh mic 5-6% trong giai
1000 3.0%  doan 2020-2024.
, 2,0%
50,0 1,0% < Ty sudt thanh toan hién thdi duy tri on
0,0 i 0,0% dinh trén muic 1,2 cho thay cac doanh
2020 2021 2022 2023 2024 nghiép nhin chung c6 da kha nang thanh
B Tién va twong dwong tién Emmm DAu tw ngén han toan cac khoan ng ngdn han. Trong khi do,
—1Cac khoan phai thu E—=Hang tbn kho, rong ty suat thanh toan nhanh suy giam nhe

trong nam 2024 do ton kho tang va cac
khoan phai thu cham thu hdéi. Tuy nhién,

=—=Ti&n mat/Téng tai san

< Hiéu suat sinh Igi toan nganh ghi nhan hoi mdc giam ndy khoéng qué I6n va chua cd
phuc trong nam 2024 cho thdy hiéu qua su d&u hiéu cho thay &p luc thanh khoan clia
dung vOn va tai san dang cai thién tich cuc. toan nganh.
Hiéu suéat sinh 1&i toan nganh Hé sé thanh toan
12,00% 1,40
10,00% 1.20
1,00
0,
8,00% 0.80
6,00% 0,60
4,00% 0,40
0,20
2,00% - 0.00 [ ] M [l []
0.00% 2020 2021 2022 2023 2024

2020 2021 2022 2023 2024 BH& sb thanh toan hién thoi BHé sb thanh toan nhanh

===ROA =—=ROE OHé s6 thanh toan tién mat

. s en s g . Co cau no va
% Trong khi do, Ng phai tra va Von chu so v vay

hiru ghi nhan xu hudng giam nhe k& tir ndm 00,0 300%
2024. Ty trong NG phai tra/V6n chl sg hitu gan 3200 . 250%
nhu di ngang, trong khi NG vay/Von chu s& zgg’g B 200%
hitu co Xu hudng tang nhe t&i Quy 1/2025. Tai 200.0 I 150%
thdi diém 31/03/2025, ng vay ngdn han phuc .. .
vu nhu cau v8n luu ddng la 63.877 ty dong, 4q0 100%
trong khi d6 tién mdt va dau tu ngan han dat 500 I 50%
20.302 ty dong cho thay ap luc ng vay tuong 0,0 0%
d6i I16n. Tuy nhién, véi mat bang I3 sudt cho Qq,Q q,'\ Qq,’l' K P

vay duy tri & mdc thap, ap luc chi phi 1ai vay ky v LU v L Qq’

vong dudc giam bdt trong cac quy tdi. Ngoai ,

ra, viéc cac cong ty xay dung gia tdng ng vay BN No phai tra E==3Von chdl & hitu

cling c6 thé 1a dau hiéu cho thédy cdng tac trién No phai tra/ Vén CSH No vay/ Vén CSH

khai du an va mé rong dau tu xay dung sé Ngubn: FiinProX, Agriseco Research t6ng hop

phat trién hon trong thdi gian téi.
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< Gia co phiéu tang trong khi von chua sé hiru bién dong khdong déng déu, du dia ting gia
van con, nhung sé phan héa manh: N3m 2024, nhém cac cd phiéu xdy dung ting gan 17%, cao
han so véi mirc tdng 12% cla chi s6 VN-Index. Tuy nhién, mét s8 ¢ phiéu cla cac doanh nghiép
I6n lai ghi nhan dién bién kém tich cuc so véi mét bang chung, cu thé: VCG (-26,5%), HHV (-24,6%),
CTD (-0,1%)...Budc sang ndm 2025, v3i dong luc tir viéc thic day gidi ngan déu tu’ cdng va su’ ndng
lén cta thi trudng bat dong san, cac c6 phiéu trén cé dién bién kha quan han, véi CTD (+22%),
VCG (+19%),... k& tir dau ndm tinh t&i thdi diém ngay 31/3/2025. Tinh chung cac ¢ phiéu niém yét
thudc nganh xay dung cd mirc tdng 13% so véi thdi diém dau ndm.

< Trong khi do, von chu s@ hitu toan nganh ghi
nhan tai ngay 31/03/2025 dat 135 nghin ty
dong, giam 10,5% so vé&i cubi nam 2024.
10,0% Nguyén nhan chu yéu do doanh thu chua cai

’ / thién dang ké trong khi chét lugng Igi nhuén suy
300,0 5,0% 2 o ! A en .
2500 /\/ giam. Bén canh cac doanh nghiép dau nganh

Toan nganh
450,0 15,0%

00%  van duy tri phong dg, nhiéu doanh nghiép tiép
tuc chat vat vdi thua 10 kéo dai hodc Igi nhuan

oo 0% |20 déc, dién hinh nhu’ DDF, VN, SD6, HBC,...
50’0 -10,0% Gia cd phiéu tdng nhung v6n chu s& hitu khdng
00 4500, [ANG tuong ding co thé xuét phat tor yéu t8 dau
’ © & O D > P ’ cd, hodc cho thdy cac doanh nghiép dang sur
P P PP P dung don bay tai chinh cao thay vi tang von chu
¢ dé duy tri téng trudng, lam tang rui ro tai chinh.
DIEN BIEN VON CHU SO’ HU'U VA GIA PONG CUA MQT SO

DOANH NGHIEP TIEU BIEU NGANH XAY DUNG
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Ngudn: FiinproX, Agriseco Research téng hop
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< Mat bang dinh gia: Hé s& P/E cla nhom thudng xuyén ghi nhan muc kha cao trong giai doan
2023-2024 nhung dang c6 xu hudng gidm dan ké tir dau ndm 2025. DSi vdi nganh xay dung, hé s
P/E thudng bién dong manh va khoé du doan do tinh chat chu ky cla Igi nhuan, phu thudc I6n vao
tién d6 va thdi diém hach toan du an. Béi khi, Igi nhudn mét s& thdi diém co thé chua phan anh day
da va chinh xac vé hoat dong kinh doanh cot 16i bdi cac khoan thu bat thudng hodc bi suy giam sau
trong giai doan kho khan.

< Hé s6 P/B van dong quanh mdc 1,5-2 [an trong 6 ndm gan day. M&t bang P/B thap hon trung binh
lich sir cho thay thi trudng dang dinh gia thap tai san cla cac doanh nghiép xay dung, dong thdi
phan anh nhitng lo ngai vé trién vong Igi nhudn trong bdi canh canh tranh gay gt khi chi phi
nguyén vat liéu va dat dai ngay cang tang cao.

< Tuy nhién, ching t6i cho réng, vdi cac tin hi€u phuc hoi tur thi trudng bat dong san dan dung va
tiém ndng tang trudng backlog nhd ddy manh giai ngén céac du &n dau tu cdng, viéc mat bang dinh
gid P/E va P/B ghi nhan thap hon so vdi trung binh 5 nam va 10 ndm s€ md ra cac cg hoi dau tu
h&p dan khi chat lugng tai san va trién vong tang trudng két qua kinh doanh ctia cc doanh nghiép
xay dung dang dan cai thién.

Pinh gia P/E toan nganh xay dwng
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Ngubdn: FiinproX, Agriseco Research téng hop
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< Hé sbé EV/EBITDA toan nganh xdy dung va cac c6 phiéu tiéu biéu trong nganh cd xu hudng giam
qua cac ndm du doanh thu va Igi nhuan déu ghi nhan tang trudng. Hé s cho thay phan I6n cac
doanh nghiép trong nganh dang dugc dinh gia thap so vdi trién vong tang trudng Igi nhuan.

EV/EBITDA nhém doanh EV/EBITDA mdt sd doanh nghiép xay
on n oA -
nghiép Xay dwng dwng tiéu biéu
25,00 60
20,00 40
20
15,00\/\ 0 IIIIII n Bl
10,00 220 VCG HHV CTD CaG FCN
5,00 ~40
-60
0,00
2020 2021 2022 2023 2024 m 2020 2021 2022 2023 m2024

Ngudn: FiinproX, Agriseco Research téng hop

III. TRIEN VONG NGANH XAY DUNG NAM 2025

II1.1. CAC YEU TO ANH HUONG TOT BIEN LOT NHUAN CUA DOANH NGHIEP XAY DUNG

< Chi phi nguyén vat liéu chiém ty trong I6n nhat trong dau vao cic doanh nghiép xay dung. Dién
bi€n gid nguyén vat li€u trong cadc nam vira qua ghi nhan bién dong khong dong déu. Trong khi gia
thép va xi mang duy tri & mirc thap khi cac thi trudng I6n (Trung Qudc) dang déi mat véi ap luc du
thira ngu6n cung do nhu cau xay dung toan cau chua hoi phuc, gia cac nguyén vat liéu khac nhu
Cét, D4 va Nhua dudng lai cd xu hudng téng gid do chi phi van chuyén tang cao cling nhu ciu gia
tdng manh tir cac du an dau tu cdng. Xu hudng nay cd thé gilp cac nha thau xdy dung dan dung
hudng Igi, trong khi bién Igi nhudn cac nha thau xay 13p ha tdng cé thé bi anh hudng nhe.

Gia xi mang (dong/kg) Gia nhwa dwong 16ng (dong/kg)
2.000 25.000
15.000
1.000

10.000
500 5.000
0 0

2021 2022 2023 2024 2021 2022 2023 2024

Gia da xay dwng (déng/m3) Gia cat xay dwng (dong/m3)
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Ngudn: FiinproX, Agriseco Research téng hop
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< DOi v8i nguyén vat liéu Thép (chi€ém t&i 70% chi phi

Gia thep thanh (dong/kg) nguyén vat liéu xay dung): Du bao trong nam 2025,

18.000 viéc Trung Quéc cét gidm san lugng thép nhdm giai
16.000 quyét tinh trang du thira c6ng sudt ciing nhu’ nhu cau
14.000 xay dung ndi dia tdng cao dé€ phuc vu cac du an ha
12.000 tang trong diém, gia thép trong nudc cé thé hdi phuc
10.000 tré lai. Tuy nhién, Theo Viéc Quy hoach Nghién clu
8.000 Luyén kim Trung Qudc, nhu cau thép cla Trung Qudc
6.000 du ki€n sé ti€p tuc giam 1,5% trong nam 2025 do nhu
4.000 cau bat dong san chua thuc su h6i phuc va cac anh
2,000 hudng tir cudc chién tranh thueng mai, c6 thé hd trg
0 lam giam da tang cua gia thép thé gidi.

2020 2021 2022 2023 2024
Ngudn: FiinproX, Agriseco Research téng hop

< Mat bang l3i suat cho vay tai cac ngan hang I6n dang c6é xu huéng giam va duy tri mirc
thap: bac thu cla nganh xay dung la nganh tham dung von va lao déng, do vay chi phi lai vay sé
tdc ddng dang ké tdi bién Igi nhuén cac nha thau. Viéc mat bang I3i suét duy tri 6n dinh & muc thap
s€ giam ap luc chi phi ng vay cac doanh nghiép xay dung, déng thdi kich thich nhu cau sé hitu nha
& clia ngudi dan, tao tdm ly tich cuc cho cdc chi ddu tu va hd trg cai thién ngudn cung bat ddng
san trong tuong lai. Xu hudng giam lai suat cling dang dugc ghi nhan tai cac ngan hang trung uong
I&n trén thé gidi trong bai canh lam phat giam va tang trudng kinh t€ cham lai. Xu hudng nay dugc
ky vong sé tao thém du dia ndi 1dng cho chinh sach tién té cua Viét Nam.

Lai suat cho vay nhém ngan hang Lai suat cho vay binh quan
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Ngudn: Céc Ngan hang thuong mai, Tradingview, Agriseco Research téng hop

< K&t ludn: Bién dong chi phi nguyén vat liéu khéng dong déu cd thé tao dp luc khac nhau 1én bién
Igi nhudn cla cac doanh nghiép xay 1ap. Tuy nhién, mat bang lai suat duy tri ¢ mic thap sé la yéu
t5 ho trg quan trong gilip cac doanh nghiép gidm ganh ndng tai chinh, dic biét khi nganh xay dung
cd dac thu ty 1€ don bay cao.
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Ty lé cac Ngan hang Trung udng trén thé gigi tang/giam lai suat

Percant

Juadiay

— Ty I& ngan hang trung uwong ma [an diéu chinh gan nhat la tang lai suat
— Ty lé ngan hang trung wong ma [an diéu chinh gan nhat la giam ldi suat
£} Ty lé rong cac NHTW dang trong xu hu'éng néi léng

Ty Ié rong cac NHTW dang trong xu huéng néi long (c6 trong s6 GDP)

Ky vong lai suat cudi nam 2025 cua cac Ngan hang Trung uong Ién

Aug ‘24 Sep 24 Oct 24 Nov 24 Dec ‘24 Jan 25 Feb 25 Mar 25 Apr 25 May ‘25 Jun 25
—— US Federal Reserve European Central Bank — Bank of England Reserve Bank of Australia — Bank of Canada — Bank of Japan

Ngudn: MacroMicro, Agriseco Research téng hop

II1.2. XAY DUNG HA TANG — HUONG LOT TU DAY MANH GIAI NGAN PAU TU CONG
< Nira cudi nam 2025 sé la nam diay manh chi dau tu phat trién, dic biét la chi cho dau tu
cong: Tong v6n dau tu tir NSNN theo k& hoach giai doan 2021 — 2025 la 2,87 triéu ty dong. Hién
nay von dau tu to NSNN thuc hién 2021 — 2024 udc khoang 2 triéu ty dong, theo do ap luc giai
ngan trong nam 2025 la tuang dai I6n khoang 900 nghin ty dong, ky vong mang lai khéi lugng céng
viéc I8n cho cac nha thau xay 1dp ha tang va xay |1ap dién.
Vén DTC thwe hién 2017 — 2024 va ké& hoach 2025
1.000 (Bv: Nghin ty VND) +49% s0 voi the hign 2024
800 —

600

400
20 . .
Nguén: Agriseco Research
0 téng hop va dw phéng

2017 2018 2019 2020 2021 2022 2023 2024  2025F
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Boi canh cing thang thudng mai toan cau dit ra nhiéu thach thirc: Cac dién bién khé ludng
cla chinh sach thu€ quan cung xu hudng bao ho thucng mai tai cac nén kinh té€ I6n khién viéc phu
thudc vao xudt khau trd nén rdi ro han ddi vai nhiéu qudc gia. Trudce thuc t& do, ddy manh gidi
ngén diu tu céng Ia giai phap trong tdm nham kich thich ting trudng, tao viéc lam va bu
dap cho su’ suy giam cdu tr bén ngoai. bong thdi, dau tu cdng con déng vai trd quan trong
trong viéc nang cdp ha tang, tir d6 cing c¢6 ndi luc nén kinh t& va tao nén tang virng chac cho su
phat trién dai han.

Viét Nam dat muc tiéu tang trwéng kinh té cao

Ké hoach dau tw cong trung han GD 2021 — < . g
2025 (Triéu ty dong) nam 2025 va giai doan 2026 - 2030

. 2,87 Muc tiéu
Tang
2,00

137 6,5-7%

’ Quadc hoi Phan ddu 7- 7,5-8%
7,5%
0,88
Thu tudng 8% Hai chir s6

\ N 3.000km
KH 2016 - 2020 KH 2021 - 2025 D;O(’)I’\?é’lc)o Hién dat 5.000km

, , 2.021km

BYon NSTW  OVOon NSBP

Ngudn: NQ29/2021/QH15, Agriseco Research téng hop

< Chinh sach tai khéa con du dia day manh nhd ty 18 bdi chi ngan sach/GDP va ng cdng/GDP du

ki€n van & murc an toan. Qudc hdi da thdng qua du todn thu chi NSNN trong ndm 2025 véi mic chi
du kién tdng cao. Téng sd chi ngan sach nha nudc la 2.548.958 ty ddng; muc bdi chi ngan sach
nha nudc 13 471.500 ty déng, tuong ducng 3,8% tong san pham trong nudc (GDP).

Ty Ié bdi chi ngén sach va no K& hoach thu, chi NSNN 2023 - 2025
c6ng/GDP (%)

70% 5.00% 3500 /
4,50%

3000
60%
° - - 4.00% 2549
50% . 3,50% 2500 2076 2119 1967
400/0 | - 3,00% 2000 1718 1701
2,50%
: 1500
30% 2,00%
20% 1,50% 1000
1,00% 500
0,
10% 0,50%
0% 0,00% 0
2018 2019 2020 2021 2022 2023 2024 2023F 2024F 2025F
—Nog c6ng/GDP  =@=Bji chi NS/GDP B Chi NSNN (Nghin ty VND) B Thu NSNN (Nghin ty VND)

Ngudn: B Tai chinh, Agriseco Research téng hop
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< N&m 2025 tiép tuc day manh trién khai cac du an cdéng trinh giao théng trong diém: B
giao théng van tai sé tap trung ddy manh khdi cdng 19 du’ &n va hoan thanh 51 du an giao thdng
trong ndm 2025 véi tdng chiéu dai 1.466km. Diéu nay ky vong sé gilp cac doanh nghiép lién quan
dau tu cong hudng Igi nha gia tri hgp dong xay 13p, xdy dung gia tdng va dan ghi nhan ban giao cac
du an khi hoan thanh.

TIEN PO VA NHA THAU CAC DU AN TRONG DPIEM PAU TU CONG

Quy mo
(km)

Téng mirc
dau tuw
(Nghin ty

Hoan
thanh

Cap nhat tién do dén 28/2/2025

Cac nha thau
niém yét tham
gia thi cong

Mé rong nha
ga Tan Son
Nhat, NGi Bai

Cang hang
khong qudc té
Long Thanh
Gb1

12dy an TP
Cao toc Bac
Nam GD2

Vanh dai 3 -
TP. HO6 Chi
Minh

Vanh dai 4 —
Ha Noi

Cao toc Chau
Poc — Can Tho
— Soc Trang —
Tran Pé GP1

Cao toc Khanh
Hoa —Budn Mé
Thudt GP1

Cao toc Bién
Hoa — Viing
Tau

5.000

721

76

113

188

117

54

VND)

16

337

147

75

86

45

22

18

2025

2026

2026

2026

2027

2027

2027

2027

Nha ga T3 TSN hoan thanh 100% khdi
lugng xay dung, da khanh thanh trudc
30/4/2025. Nha ga NGi Bai dang xay
dung du kién hoan thanh Quy 4/2025

Du an gom 4 thanh phan, trong do
thanh phan 1, 2, va 3 vuot ké hoach

4/12 du an thanh phan da hoan thanh
vdi téng chiéu dai 208km. Cac du &n con
lai dang thi cong.

D3 giai ngan 25% k€& hoach. Doan TP.
HCM d& ban giao mat bang 99,8%. Long
An dat 50% tién do.

ba gidi ngan 22% ké hoach, trong do
nhém du an xdy dung dudng do thi giai
ngan dat 76%, du an boi thuGng tai
dinh cu dat 17%, du an PPP 3,5%

D3 giai ngan 76% k& hoach, trong do du
an thanh phan 1 dat 93%, TP2 dat
83%, TP3 dat 63%, TP 4 dat 59%

P& gidi ngan 81% k& hoach, dy é&n
thanh phan 1 dat 49%, thanh phan 2
dat 95%, thanh phan 3 dat 99,9%

Pa gidi ngan 62% ké hoach. Du an gém
3 TP: thanh phan 1 (TP1) dat 63%, TP2
dat 59% va TP3 dat 67%

ACV, VCG

ACV, REE, CA4G,
CTD, HBC, PHC,
VCG, HHV, FCN

VCG, C4G, HHV,
DPG, G36, LCG,
CC1, DPG

C4G, VCG, DPG,

L18, HHV, HBC

VCG, C4G

TCD, CC1

LCG, CC1, HHV

LCG, CC1, VCG

Ngudn: Agriseco Research téng hop
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TIEN PO VA NHA THAU CAC DU AN TRONG DPIEM PAU TU CONG

Téng mirc
GETTRATS Hoan
(Nghin ty thanh
VND)

Céac nha thiu
Cap nhat tién dé thang 4/2025 niém yét tham
gia thi cong

Quy mo

Puc a N
ucong day EVN, lién danh

500kV Lao 230 74 2025 Duy kién hoan thanh 31/8/2025 PC1 dang déu
Cai — Vinh thau
Yén
Pudng sat Pudng sat Lang Son — Méng Cai,
cao toc Bac 1.541 1.782 2035 Mong Cai — Ha Long dang lap quy Chua chi dinh
Nam hoach, hoan thanh du ki€n ndm 2025
Pudng sat
180 Ca _Ha 403 200 2030 Dy kién khdi cong thang 12/2025 Chua chi dinh
Pﬁéng

n Pugc dp dung co ché chinh sach dac
bién hat R > a :
nhan Ninh : - yypp OE GE BIE W O oW, 8EME (WE g o onn
Thuan chon nha dau tu va nha thau theo

hinh thic chi dinh thau

Pa dugc chap thuan chu truong dau

Cang trung 2030 — tu. (GD1: khai cong ndm 2025 - khai  Lién danh SGP

éti\;yen Can 571ha 113 2045 thac tir nam 2027; GD2 tuif sau nam dang dé xuat
2030 — 2045)
Cang CaiMep 55y, 50,8 -  DPang dudc dd xust dau tu Chua chi dinh

Ha

Giai doan 1 (44,6ha) du kién hoan
thanh 2025, GD2 (106,8ha) va GD3
(80,7ha) du kién hoan thanh nam
2030 va 2050

Cang Lién
Chiéu Pa 450ha 48,3 2025
Nang

Chua chi dinh

Ngudn: BS Tai chinh, Agriseco Research téng hap

% Cai cach thé ché, cac du thao luit sira doi ky vong thao g& khoé khan vé giai ngan dau tu
cong: Qudc hdi da thong qua cac B6 Luat vao ky hop Qubc hoi gan day bao gom: Luat Dau tu
cdng (stra déi), Luat slra ddi b6 sung mdt s6 diéu cla Ludt Quy hoach, Luét Dau tu, Ludt Dau tu
theo hinh thirc ddi tac cng tu, Luat D4u thau, Chinh sach ddy manh dau tu cho cac du &n trong
diém nhu cao téc Bic - Nam, san bay Long Thanh, va cac du an trong diém mdi nhu dudng sat
cao t6c Bdc Nam, nha may dién hat nhan. Theo dd, ky vong ty 1€ gidi ngan dau tu cong sé& dugc
day manh trong ndm cudi cling cta nhiém ky 2021 — 2025 sau khi cac thay déi vé thé ché, tha tuc
phap ly dan gian, rut gon co hiéu luc tir 15/1/2025.

Luat Dau tu cdng (stra doi) 1/1/2025

Luét slra d6i b sung mot s6 diéu ctia Ludt Quy hoach, Luét Pau 15/01/2025
tu, Luat Bau tu theo phuang thirc doi tac cong tu va Luat Bau thau

Agriseco — Cham lo gieo trong dong von cua ban
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II1.3. XAY DUNG DAN DUNG — HOI PHUC CUNG THI TRUO'NG BAT PONG SAN

< Nguon cung va gia ban bat dong san tiép tuc tang tai nhiéu phan khic nha &: Sau khi hoan
tat cac tha tuc phap ly, nguén cung mé mdi du’ bao gia tang, trong dé tap trung tai cac phan khic
can ho, dat nén, nha pho/biét thu, nha & xa hoi. Nguon cung khu vuc phia Nam sé& phuc hoi trd lai,
khdng chi tap trung & TP. HS6 Chi Minh ma dan dich chuyén sang tinh viing ven nh& cd s ha tang
cai thién nhu Long An, B6ng Nai, Binh Dudng, Viing Tau. Xu hudng nay s€ cai thién trong giai doan
2025-2027 nhd (1) thi diém nha & thudng mai t&r nhan quyén st dung dat ¢ thé gilp tdng ngudn
cung nha &, (2) Chinh phu ddy manh thao g& vudng méc cho cac du &n dang bi ton dong thanh tra
va (3) Pay manh giai ngan dau tu cdng, xdy dung ha tang tai khu vuc phia Nam sé 1a déng luc thic
day cac du an bat déng san tai Ba Ria — Viing Tau, Binh Dudng, Déng Nai, ...

Dw bao nguén cung can hé méi Ha Noi Dw bao nguén cung méi BDS gan lién vei
dw kién duy tri cao, TP.HCM cai thién dat cai thién TP.HCM, Ha Noi giam (DPv:can)
(Bv:can) 18000
35000 16000
30000 14000
=
e
25000 ? 12000
20000 ? 10000
ﬁ 8000
15000 ? 5000
10000 ﬁ é 4000 ?
5000 I g ? 2000 ﬁ
0 I ] ) 0 = o = /
2022 2023 2024 2025F 2026F 2027F 2022 2023 2024  2025F 2026F 2027F
@Ha Noi BTP.HCM @Ha Noi @TP.HCM

< Gia ban so cap tiép tuc tang nhe: Trong khi do, gid ban sc cap can hd chung cu va bat dong san
gan lién véi dat déu dang duy tri muc gid cao véi téc dd téng trudng 6n dinh. Gid ban sa cap cdn hd
chung cu va BDS gén lién véi dat du bao tang 3-10% trong giai doan 2025 — 2027. Nguyén nhan do
nhu cau & thuc tang cao va anh hudng tur bang gia dat mdi khi€n chi phi cho cac nghia vu tai chinh
clia doanh nghiép phét trién bat déng san sé tang 1&n, dan dén viéc thiét 1ap mot mét bang gid méi
sau khi bang gia nay dugc ap dung.

Dw béo gia ban so cap can hé chung cw Ha Dy béo gia ban so cip BDS gén lién véi
N6i va TP.HCM & mirc cao, duy tri tang 6- dat tai Ha N6i va TP.HCM tang 3-8% giai
10% giai doan 2025F -2027F (Dv: tr.d/m2) doan 2025F -2027F (Dv: tr.d/m2)
110 400
100 PP ===
-~ < _—/- -----
9 _ =2 l--- 300 I
60 100
50
40 0
2022 2023 2024 2025F 2026F 2027F 2022 2023 2024 2025F  2026F  2027F
Ha Noi TP.HCM Ha Noi TP.HCM

Ngubdn: CBRE, Agriseco Research téng hop
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<» Nhu cau bat dong san ¢ milrc cao so vGi nguon S6 dw an hoan thanh méi va
cung: Hién tai, ngudn cung bat déng san trong nudc Iweng giao dich thanh cong
hién mdi chi dap ’ng dugc mot nra nhu cau thuc. 600000
Udc tinh nhu cdu nha & mdi ndm ting thém 1 triéu 500000
don vi tai khu vuc d6 thi. Khao sat cta Savills ghi 400000
nhan tinh trang ngudn cung khan hiém la nguyén
nhan chinh khién ngudi dan nhiéu tinh thanh khéng  30%°%° B2023
thé mua nha. Vi vdy, nhitng du’ an cd vi tri dep d& ghi 200000 m2024
nhan ty 1€ hap thu cao trén 80% khi md ban. ThGng 100000
ké cua B6 Xay dung cho thdy lugng giao dich chung 0 —

cu' va nha & riéng lé thanh cong trong 2024 tang 24% $6 can Dy an hoan  Luong giao dich
so véi cung ky trong khi quy md du &n hoan thanh . hanh . .

- o a f s L en Ngudn: Bé Xdy dung, A R h téng hoy
giam 8%. Muc hap thu du bao tang tot nhc tam Julon: B0 Ray g, ~griseco Researdi tong nop

ly ngudi mua nha cai thién. Nhu cdu mua dé & va dé Mirc d hap thu dw &n BDS méi
dau tu & cac phan khic cdn hd va BDS lién thd sé 60
thic day thi trudng hdi phuc. Theo khdo sét cla 50

Batdongsan.com.vn, mirc d6 hap thu du an BDS mdi 40

6 Ha N&i va TP. HCM déu & mdc trung binh dén tét. 30
Bén canh dod, thé hé sinh vao nam 1990 — von la két 2
qua cla giai doan bing né dan s8, chiém ty trong cao 1 .
o [

trong tang I8p trung luu, dang budc vao giai doan

o o o

v ~ N o~ " S Ny 4 RAt tt Tot Trung binh  Khong tét
tang toc mua nha. Dy kién nhu cau s hiru bat dong 9 9

san sé ti€p tuc tang manh trong cac nam tagi, dac biét ®Mien Bac EMien Nam

tai cac thanh pho 16n. Ngudn: Batdongsan.com, Agriseco Research téng hop

% Lai suat cho vay du bao duy tri 6n dinh 6 mirc thap s& kich thich nhu cau vay vén trong nén
kinh t&. L3i sudt cho vay ca cii va méi van dang duy tri & mic thap so vdi thdi diém trudc dai dich.
Chinh pht ciling chi dao NHTM thuc hién cac giai phap gilp giam mat bang I3i sudt cho vay. Nhiéu
NHTM d3 trién khai cac gdi vay uu dai d€ phat tri€én nha & cho ngudi dudi 35 tudi. Vén tin dung cho
vay bat ddng san ky vong ddy manh trong ndm 2025, s& gitip ngudi mua nha va chu dau tu tiép can
von dé dang hon. Diéu nay khong chi hd trg doanh nghiép cd cu ng, trién khai du' &n ma con cai
thién tdm ly nha déu tu, thic day thi trudng phuc hoi.

Lai suat huy dong va cho vay binh quan Tang trwdng tin dung BDS qua cac nam
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== Dy no tin dung BDS (nghin ty ddng)

o

e=| 3j suét huy dong binh quan
Lai suét cho vay binh quan +==T&ng trwdng tin dung bat dong san (%)

Ngudn: SBV, FiinproX, Agriseco Research téng hgp

Agriseco — Cham lo gieo trong dong von cua ban




AGRISECO INSIGHT REPORT

& Ngay 12 thang 06 nim 2025

CHUNG KHOAN AGRIBANK

< Thi truong trai phiéu doanh nghiép nam 2024 phuc hoi ro nét vdi gia tri phat hanh TPDN mdi
tang 45% so vGi nam 2023, chu yéu nhd su' cai thién clia cd ché quan ly va tam ly thi truGng. Thi
trudng trai phiéu hdi phuc, mat bang 13i suat cho vay & murc thap hd trg cac chu doanh nghiép bat
ddng san tiép can ngudn vn mot cach dé dang haon, gilp ngudn cung bat ddng san va nhu cau xay
dung tang Ién.

Gia tri phat hanh trai phi€u chinh phu (ty ddng) Gia tri phat hanh doanh nghiép (ty déng)
400.000 800.000
300.000 / 600.000
200.000 400.000 /
100.000 I I I I 200.000 I I I
. . m N
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

Ngudn: VBMA Agriseco Research téng hap

< Tam ly nha dau tu cai thién: Quy 1/2025, von FDI dang ky mdi cua linh vuc bat dong san dat
hon 2,39 ty USD, chiém 21,8% t6ng von va tdng 44,1% so vai cung ky. Ngudn vén FDI vao bét
dong san trong quy vira qua cho thay niém tin cia nha dau tu qudc té€ déi vdi thi trudng bat dong
san Viét Nam, dong thdi ky vong tao ddng luc cho phat trién ha ting dd thi, cdng nghiép va du lich.
Bén canh d6, tin dung BPS trong Quy 1 cling ghi nhan chuyén bién tich cuc khi Ngan hang nha
nudc ddy manh gidi ngan goi 145.000 ty dong cho nha & x& hdi va khuyén khich cho vay cac du n
phuc vu nhu cau & thuc. Tinh dén ngay 28/02/2025, du ng tin dung cho linh vuc BDS dat hon 1,48
triéu ty dong, tang khoang 25% so vdi cung ky va tang 2% so vdi quy 4/2024.

% Cac thach thirc truéc b6i canh cing thiang thuong mai toan cau: Nganh b4t dong san dan
dung, mdc du khéng phai la doi tugng truc ti€p clia cac chinh sach thué quan qudc té, nhung lai chiu
anh hudng gian ti€p théng qua bién dong chi phi nguyén vat liéu dau vao va siic mua cda thi trudng.
Chuing ti gia dinh trong kich ban dién bién thué quan toan cau tiép tuc leo thang, nganh xay dung
c6 thé s& phai d6i mat vai cac thach thirc sau: (1) 7ac déng tdi chi phi xdy dung. Cac nha cung cap
vat liéu xay dung bi anh hudng bdi chi phi gia tdng trong chubi cung (tng toan cau cd thé khién gid
vat liéu xay dung nhap khiu tir cdc nudc bi anh hudng bi ddy Ién, tao ra ap luc tdng chi phi dau vao
cho cac du an bat dong san dan dung; (2) 7dc dong dén nhu cdu nha va gia nha ¢: Trong kich ban
cac mat hang dudc san xuat tai Viét Nam bi ap thué cao han so vdi cac nudc trong khu vuc, thanh
khoan thi trudng bat déng san & phan khic trung, binh dan cé thé gidm do cac doanh nghiép xuét
khau st dung lugng 16n luc lugng lao ddng cé thé phai cat gidm lao déng va thu nhip bi anh hudng.
Khi thu nhap giam va lo ngai viéc lam tang Ién, ngudi dan cd xu hudng tri hoan hodc huy bd quyét
dinh mua nha.

II1.4. XAY DUNG CONG NGHIEP — POI MAT NHIEU THACH THUC MO1T

< Trién vong nam 2025 cda phan khic xdy dung cdng nghiép phu thudc I6n vao mirc dd
anh hudng cha thué quan va kha ning thich (rng ctia cac doanh nghiép: Trudc cac dién
bién khd doan cua chinh sach thué quan quéc t&, phan khic xdy dung cdng nghiép cd thé chiu anh
hudng do nhu cau xay dung nha xudng giam. Tuy nhién bén canh cac thach thic, phan khic xay
dung cong nghiép van dugc ky vong sé déng gép tich cuc trong ¢ cdu doanh thu xay [8p nhd dong
von FDI thé hé mdi (cong nghé cao, ban dan, ndng lugng xanh) tr cac ddi tac 16n nhu Han Qudc,
Singapore, Trung Quoc du bao sé gia tang nhd cac Igi thé vé chinh sach thu hat FDI vé Viét Nam.
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< Trién vong cac hiép dinh thuwong mai khi Viét Nam mé réng va nang cap quan hé doi tac
chién lugc véi cac nén kinh té Ién: Trong bdi canh bdo ho thuong mai tir My, cac Hiép dinh
Thuong mai Tu do (FTA) ma Viét Nam da ky két vdi cac déi tac khac trg thanh yéu td then chét dé
da dang hda thj trudng va giam thiéu rui ro.

Hiép dinh Ngay ky két Poi tac
Hiép dinh Thuong mai Ty do Viét Nam — Israel (VIFTA) 25/07/2023 Israel
Hiép dinh DAGi tac Kinh té Toan dién Viét Nam — UAE 28/10/2024 UAE
(CEPA)
Hiép dinh Thuong mai Tu do ASEAN - Canada Pang dam phan ASEAN va Canada
Hiép dinh Thuogng mai Ty do Viét Nam - KhGi EFTA bang dam phan Thuy Si, Na Uy, Iceland,

Liechtenstein

Nang cdp Hiép dinh Thuong mai Tu do ASEAN - Trung

Qudc (ACFTA) bang dam phan Trung Quoc

Nang cap Hiép dinh Thuong mai Hang hda ASEAN

(ATIGA) bang dam phan ASEAN

Ngudn: Agriseco Research téng hap

< Nhiéu tap doan Ién tiép tuc mé rong dau tu/cam két mé rong dau tu: Cac doi tac I6n
truyén thong cua Viét Nam nhu Samsung, LG, Foxconn, Amkor déu du ki€n md rong hoat dong san
xuat tai Viét Nam trong thdi gian tdi, tap trung & linh vuc ban dan, Al, dién tlr. Cac tap doan I8n tir
MY, chau Au (Intel, Nvidia, Space X, Google, Qualcomm, Siemens) ciing cam két du tu cac linh vuc
Al, chat ban dan, vé tinh,...Nh& céc Igi thé canh tranh cla Viét Nam nhu chi phi lao dong thap, vi tri
dia ly thuan Igi cho thuong mai va céc chinh sach thu hit FDI hap dan, FDI tir cic nén kinh t& phat
trién dugc ky vong s& gia téng.

Cac tap doan Ién du kién md rong dau tu tai Viét Nam

Nha dau tu Linh vuc Quoc gia

Cac tap doan Bic cam két ma rong nha may dau bdi tran, bao bi cong nghiép tai Viing  Cong nghiép 6

Tau, Cong ty Karcher san xuat may maéc tai Quang Nam, Tenowo san xuat vai tai Hai t6, may mdc, blc
Phong va Ziehl-Abegg hé thong thong gié tai Dong Nai. tiéu dung
Dién t(r, Ban
Samsung, LG, SK Group, Foxconn, Goertek, Intel, Amkor Technology, Posco cam két dan, Nang Han Qudc
gia tang quy mé dau tu. lugng sach, Trung Quobc

dién hat nhan

Cac tap doan 16n My, chau Au nhu Nvidia, Meta, Qualcomm, Google, Siemens, B
Ericsson, Marvell quan tam dén linh vuc cong nghé cao, chat ban dan, AlL. Nvidia hgp Chips, ban dan Hoa Ky
tac dau tu nha may Al Lam Research du kién dau tu nha mdy SX chip tai Béc Ninh.

A PR . - o N oA A i A a Han Qudc
Tap doan 6 t6 (Chery, Geely, Jaecoo, Tailg, Philips) hgp tac san xuat xe 6 t6 dién Xe 6t Trung Quéc
Tap doan Pacifico Energy dau tu du an nang lugng tai tao tai Binh Thuan, Bén Tre. Nang lugng tai Hoa Ki
SpaceX du ki€n ma rong du an internet vé tinh. tao Y
Tap doan Bangkok Assay Office ky két 10 ban ghi nhd dau tu vao Al tai Binh Dinh. Tri tu€ nhan Thai Lan

tao

Ngubdn: Agriseco Research téng hap
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< Dong von FDI tiép tuc tang tich cuc: 5 thang dau nam 2025, dong v6n ngoai vao Viét Nam
van duy tri tich cuc vdi tdng von FDI déng ky vao Viét Nam dat 18,39 ty USD, tdng 51% so Vi
cung ky nam ngodi. Nhiéu doanh nghiép I8n tir My, EU ti€p tuc dau tu mdi, mé rong dau tu, xay
chudi cung (tng vao Viét Nam nhu Qualcomm, Lego, Syre. V6n FDI thuc hién ciing 18p ky luc mdi,
dat 8,9 ty USD, tdang 7,9% so vdi cung ky va la s6 von thuc hién cao nhat trong 5 thang dau nam
cla 5 ndm qua, cho thdy cam két va niém tin cia cac nha dau tu vao moi trudng kinh doanh tai
Viét Nam. Trong s8 65 qudc gia va ving I3nh thd c6 du an dau tu dugc cp phép mdi tai Viét Nam
trong 5 thang dau ndm 2025, Singapore la nha dau tu I6n nhat vai 2,12 ty USD, chiém 30,2% téng
von dang ky cap mdi.

Von FDI vao Viét Nam 5 thang dau QUOC GIA VA VUNG LANH THO CG DY AN DUQC CAP PHEP MG
v . oo TAI VIET NAM TRONG 5 THANG DAU NAM 2025
nam giai doan 2021-2025 (Bon v i USD)
20 18,39
. Singapore
14
15 11,72 12,18 . Trung Quéc
’ 10,86
10 895 8,9 | Rt
7,15 ’
5,9 5,85 B Hiongong (10)
5 B oicno
Qu'tin déo Vigin
0 753,4 1.81 2,8 thudc Anh
5T.21 5T.22 5T.23 5T.24 5T.25 B«

BVé6n FDI dang ky  BVén FDI thyc hién

Ngubn: Téng cuc Théng ké MPI, Agriseco Research téng hop

< Hudng Igi tir chu truong sap nhap dia gidi hanh chinh: Viéc sap nhap sé giup thong nhat
quy hoach khu céng nghiép, logistics va dob thi, tao ra cac trung tdm cong nghiép mdi. Ngoai ra,
quy hoach ving déng bd sé gilp cac trung tdm cdng nghiép nhu Bac Ninh, Hai Phong, Thai
Nguyén,...tdng stfc hdp dan trong mat nha dau tu. Bén canh dd, néu qud trinh sdp nhap cac tinh,
thanh phd dugc thuc hién dong bd vdi dau tu ha tang két ndi, dac biét la cac tuyén dudng vanh
dai, cang bién, san bay va ha tang s8, cadc KCN s& khdng con bi gidi han bdi dia gii hanh chinh.
Doanh nghiép cé thé tiép cn luc lugng lao déng tir nhiéu dia phuong véi chi phi vén hanh téi uu
han. Cac dia phuong cd quy dat rong, gia thué canh tranh va ha tang dugc cai thién sé c6 ca hoi
vuan 1én thanh trung tdm cdng nghiép mdi, tir dé thic ddy nhu cu xay dung ha tdng cdng nghiép
trong trung va dai han.

Két ludn: M3c du van con nhiéu thach thrc can phai d6i mét trong bdi cnh nén kinh t& vi md
dién bién khé ludng cling cac tac dong tir chinh sach thu& quan quéc t&, nganh xay dung Viét Nam
van ¢ nhiéu dong luc dé tiép néi da hodi phuc. Lan sdng ddy manh gidi ngan dau tu cong nhdm
tang cudng ndi luc nén kinh t€ va su hoi phuc cua thi trudng bat dong san dan dung khi cac nat
thdt vé phap ly dan dugc thdo g& sé la cac dong luc chinh gilp thic day tdng trudng nganh xay
dung. Trong bdi canh trén, cac doanh nghiép cé nang luc tai chinh vitng manh, kinh nghiém thi
cdng cac du an 16n va kha ndng thich (ng linh hoat véi bién déng chi phi nguyén vét liéu va kiém
soat t8t vay ng sé cd Igi thé vugt trdi d€ ndm bat co hdi.

Agriseco — Cham lo gieo trong dong vén cda ban
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Tom tat Ludn diém dau tu

CTD
(CTCP Xay
dung
COTECCONS)

VCG
(Téng CTCP
Xuat nhap
khau va Xay
dung Viét
Nam)

HHV
(CTCP Pau
tu Ha tang
giao thong

Peo Ca)

LCG
(CTCP Tap
doan Lizen)

FCN
(CTCP
FECON)

90.000

d/cp

26.000
d/cp

14.500
d/cp

12.300
d/cp

15.500
d/cp
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La nha thau xay dung hang dau Viét Nam, Coteccons cé Igi thé I6n trong ca
ba phan khic xay dung dan dung, cong nghiép va ha tang. Theo doanh
nghiép uGc tinh, tai thdi diém cudi quy 3 ndm tai chinh 2025, CTD ghi nhan
gia tri backlog dat gan 37.000 ty dong. M6t s6 du an dan dung do CTD thuc
hién cé tdng mirc dau tu trén 100 ty USD nhu KBT LA Home va Diamond
Crown Hai Phong du ki€n hoan thanh trong ndm 2025. V& linh vuc ha tang,
Dy an chinh trang truc dudng Thuy Van (Viing Tau) van dang hoan thién
kip ti€p do thi cong. Doanh nghiép hién dang dau thau mot sd goi thau ha
tang quy mo I6n thudc Dy an Séan bay Long Thanh.

Trong ndm 2024, VCG tring thau nhiéu du an xay I13p véi téng gia tri hon
11.600 ty dong. Mot s gdi thau I8n da trdng trong ndm gom: Goi thau 4.7
& 4.8 Du an Cang HKQT Long Thanh (2.663 ty dong), Du an md rong nha
ga hanh khach T2 — Cang HKQT Noi Bai (2.554 ty dong). Du’ an dudng vanh
dai 3.5 — Ha Ndi (1.364 ty dong),...Viéc trién khai cdng téc thi cdng tai cac
du an dang hoan thanh dung va vugt tién d6. Bén canh do, mang bat dong
san du kién sé la dong luc tang trudng Igi nhuan chinh trong nam nay nhg
vao viéc ddy manh trién khai va ban giao hang loat du an trong diém cb
bién Igi nhudn cao. N&i bat co cac du an Vinaconex Diamond Tower, KDT
Pai 16 Hoa Binh, Du’ an Cat Ba Amatina.

Doanh nghiép hang dau trong linh vuc dau tu, xay dung va van hanh ha
tang giao thong tai Viét Nam, dac biét la cac du an BOT. Bén canh 8 tram
thu phi dugc van hanh tur giai doan 2021-2022, tram thu phi cao t6c Cam
Lam — Vinh Hado mdi hoat dong tir thang 5/2024 vdi luu lugng trung binh
hon 8.000 lugt xe/ngay, tram dugc ky vong s€ s6m gia tang luu lugng xe di
qua, ho trg dong gop doanh thu tich cuc cho mang thu phi BOT trong nam
2025. V& mang xay dung ha tang, tién do trién khai cac du an Dong Dang —
Tra Linh va Quang Ngai — Hoai Nhan kha tich cuc. Ngoai ra, doanh nghiép
cling dang xay dung ké hoach trién khai géi thau Cao t6c TP. HS6 Chi Minh —
Tha Dau M6t — Chon Thanh, ky vong sé bat dau dong gop doanh thu trong
nam 2025.

Doanh nghiép hoat dong trong linh vuc xay dung ha tang, thi cong cac cong
trinh ha tang giao théng va ndng lugng tai tao. LCG s& hitu danh muc dy an
I&n, ddc biét la cac cong trinh cao téc, BOT dugc hudng Igi truc ti€p tir xu
huéng day manh gidi ngén déu tu cong. Du kién cac du' &n ha tang cao t6c
ma LCG dang trién khai, bao gém Viing Ang — Blng, Van Phong — Nha
Trang s& hoan thanh trong ndm 2025, déng gép dang ké vao doanh thu va
cai thién Igi nhudn cua Lizen ké tir Quy 2 ndm nay.

Doanh nghiép hang dau trong linh vuc nén mdng cong trinh, thi cong ha
tang giao thong, cong nghi€p. Dac biét, cac goi thau thi cong ngam thudc
Du an Metro s6 3 dang hoan thanh dung ti€én do, du kién sé hoan thanh
trong nam 2025. Trong Quy 4/2024 va Quy 1/2025, FECON da tring thau
mot s6 du an quan trong, bao gom Dy an Khu bén cang My Thuy, Quang
Tri (gia tri goi thau: 654 ty dong) va goi thau 11.5 thuéc Dy an Cang HKQT
Long Thanh (gia tri: 3.144 ty dong), nang téng backlog ctia doanh nghiép
Ién khoang 5.000 ty dong, tang trudng khoang 40% so vdi gia tri ghi nhan
vao cudi nam 2023.
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aazen T2 10 v Mién phi giao dich; v Phi giao dich 0,1%;

e e mione Y v Ap dung cho toan bd khach v LéL sudt margin uu dai 9-
hang clia Agriseco. 10%/nam.

Quét ma va trai nghiém ngay tai:
AGR Trading Pro w’ AGR Mobi Pro
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THANG 10/2024
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THONG TIN LIEN HE K/\” CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bong Da, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cdng Trir (2A Phé Bitc Chinh), Toa nha Agribank, s6 228 dugng 2/9, P.
Quan 1, TP. HO Chi Minh. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

Chiing t6i rat mong nhan dudc nhiing y kién dong gdp ciia Quy khach d€ ngay cang hoan thién
@ han cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cac
thong tin néu trong ban tin ndy la hoan toan chinh xdc va ddy du. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trdch nhiém vé bat cu’ két qua ndo phat sinh tu’ viéc su’ dung ndi dung cda bao cdo dudi moi hinh thuc.

C_g CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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