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Nganh xay dwng va thép: KQKD nganh xay lap

suy giam, nganh thép kha quan

o Nganh Xay l3p: Doanh nghiép ghi nhan lgi nhuan suy giam trong bdi canh bién LN
gop suy gidm do gia nguyén vat liéu cao hon va khéng con ghi nhan thu nhap tw
thodi vén.

¢ Nganh thép ghi nhan két qua kinh doanh tich cwec nher doanh thu va bién gop tang
trwdng v&i dong gop tir thi treong ndi dia.

« Chung t6i cho réng cac doanh nghiép thép diu nganh c6 loi thé canh tranh nhe thi
phan ndi dia cao co thé ghi nhan lgi nhuan tang trudng. Déi voi nganh xay 1&p, cac
doanh nghiép ghi nhan lgi nhuan suy gidm do khéng con lgi nhuan bét thuwdng trong
khi bién gop giam.

Nganh xay lap: Lei nhuan rong suy giam trong béi canh bién goép diéu
chinh do tac dong ctia gia nguyén vat liéu tang cao

Trong Quy 3/2026, nganh xay l&p du tiép tuc dwoc hwéng loi trong béi canh
gidi ngan dau tw cong tang téc tuy nhién mirc d6 hwéng loi da giam so véi
giai doan 2024 - 25. Cu thé hon theo thdng ké t» B Tai chinh, gidi ngan dau
tw cong (BDTC) trong 8 thang 2026 dat mirc 513,300 ty VND, twong (rng tang
trudng 25% svck va dat 50.2% ké hoach nam. Phan 1&n cac dw an chién lwoc
duoc thue hién theo phwong thire Dbi tac Cong tw (PPP) nhw céng trinh phuc
vu APEC, san bay Gia Binh, duwéng s&t Bén Thanh - Can Gid. Nhér d6, ching
t6i cho réng, gidi ngan c6 thé dat khoang 99% ké& hoach ndm & mac 1,013 ty
VND (+13% svck) nh& cac dai dw an. Bén canh do, xay dwng dan dung dw
bao tiép tuc kha quan trong bdi cdnh ngudn cung nha & xa hdi cé thé tang
trwdng 50% svck. Ching t6i cho rang cac dai dw an ha tAng gilp nang cao
lién két viing, cadnh quan d6 thi nhw dwéng sét cao téc Ha Néi - Quang Ninh,
Truc Dai 16 Canh quan séng Héng, Khu phirc hop Olympic tré thanh déng lwc
déi v&i nganh dau tw cong trong giai doan 2026 - 30. D6i v&i xay dwng dan
dung, ngudn cung téng trwdng manh & phan khic nha & xa hdi véi mie tang
du bao dat 158,000 can,tdng 50% svck va cac san pham thap tang trong cac
khu dai d6 thi nhw Ha Long Xanh, Can Gio.

Du toan nganh xay |ap dw béo tiép tuc tich cwe, mirc d6 hwdng loi dbi véi cac
doanh nghiép niém yét phan hoa trong Q3/26. CTD nh& hop tac véi cac chi
d4u tw 16N tai cc dy 4n ha tang va dan dung nhw Cau Can Gio, san bay Gia
Binh giup backlog tang trwdng 62% svck Ién mrc 68,000 ty VND. Bén canh
do, Cll va HHV nh& dw an mé rong cao tbe Trung Lwong - My Thuan, backlog
tang trwdng lan luvot 10% va 12% svek. Béi véi VCG, backlog gidm khoang
10% svck vé mire 18,000 ty VND do cac du an cao tbc giam.

Tuy nhién, gi4 nguyén vat liéu nhw thép, xi méng cao hon trong bdi canh nhu
cau tang manh tré thanh &p lwc dbi véi bién LN gop clha cac doanh nghiép
xay |&p. Cu thé hon gia thép tdng 7% svck va gia xi mang ting 10% trong bbi
canh nhu ciu tdng manh va chi phi san xuét, van chuyén cao hon. Ching téi
cho rang, cac doanh nghiép thwc hién cac dw an cé ki thuat phirc tap nhw
CTD c6 thé ghi nhan bién gop &n dinh hon nhé gia thau cao, bén canh dé viéc
ki két hop dong nguyén vat liéu véi gia cb dinh trong 6 - 12 thang gidm thiéu
tac dong t&» mirc tdng clia nguyén vat liéu. Cu thé hon, CTD dw béo ghi nhan
bién gop di ngang & mirc 4.3% nho tring thau tai cAc dw &n c6 quy md I&n va
ki thuat phirc tap. VCG duw kién bién gop dat 3.3%, twong dwong gidm 0.5
diém % svck. Bén canh d6, mang xay lap cta Cll va HHV dy béo gidm lan
lwot 0.3/0.4 diém % svck.
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Nganh Thép: Tang trieéng nhé thi trwdng ndi dia

San lwong tiéu thu toan nganh trong Quy 3 dw béo tiép tuc ting trwdng trong
bdi cdnh nhu ciu ndi dia thuan loi trong khi xuét khdu chwa cé nhiéu kha quan.
Cu thé hon, nho xay dwng va ha tdng va dan dung dan d&t nhu cau noi dia,
san lwong trong nwéc dy bao dat 7.68 triéu tAn (+20% svck). Dong lwc tang
trwdng dén tlr thép xay dwng va HRC khi ghi nhan mec ting 1an lwot 26% va
35% svck. Bén canh nhu cau thuan lgi, 4p thué chdng ban gia dbi véi HRC
khé réng gitp thi phdn HRC ndi dia ting lén mac trén 70%, tir khodng 60%
trong ndm 2025 trong bbi canh nhap khau thép t» TQ gidm hon 10% svck.
Nh& nhu ciu tich cwe va ap luwc tlr thép TQ ha nhiét, gia thép xay dwng tang
khodng 7% svck lén mic 560 USD/tAn va HRC cai thién 6% svck dat 550
USD/tan trong quy 3/2026. Gi4 nguyén vat liéu nhw than va quing c6 xu
hwéng phan héa. Trong khi gia quang di ngang quanh mirc 96 USD/tan, gia
than téng khoang 15% svck lén mac 265 USD/tan. Ching tdi cho rang bién
gdp cla cac doanh nghiép cé xu huéng cai thién nhe gia thép cao hon bu dép
mirc tédng cla gia nguyén vat liéu.

Chung t6i cho rang cac doanh nghiép trong nganh ghi nhan KQKD tich cuc
nhé tiéu thu va bién gop kha quan. Cu thé hon, HPG c6 thé ghi nhan LN rong
tang 40% svck nho thi trwdng ndi dia kha quan tac dong tich cwc téi doanh
thu va bién gop tang trwdng. Dbi véi cac doanh nghiép ton ma, HSG va NKG
dw bdo tang trwdng lan lwot 159% va 30% so véi nén thap 2025 trong bbi
canh gia tdn ma tang manh hon HRC tac dong tich cuwc té&i bién gop.

Hinh 1: Véi gia dinh giai ngan DTC dat 99% ké hoach, ching toi wéc tinh  Hinh 2: Nguén cung nha & xa hdi dw bao nam 2026
giai ngan BTC c6 thé ting trwéng 13% svck trong ndm 2026
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Ngudn: Bd Tai chinh, MBS Research dy béo Ngudn: Bd Xay dwng, MBS Research
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Dw bao LNST Q3/26 cac ngan hang MBS Research theo doi

Hinh 3: Dw bao loi nhuan quy 3/2026 cta cac doanh nghiép xay dwng — vat liéu (Bon vi: Ty VND)
STT Ma cb phiéu Nganh

Tang trwéng LN rong

Q3/26
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Panh gia
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Hinh 4: So sanh vé&i cac doanh nghiép trong nganh
Vén Gia muc
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P/E

Q3/26F

2026F

11%

-9%

-69%

10%

70%

8%

-13%

Q3/26: Doanh thu di bao téng 30% svck 1én mrc 9,690 ty VND
trong bbi canh backlog tang 62% svck. Bién gop duy tri 6n dinh
svck & mirc 4.3% nh& cac dw an mei co bién LN cao. Du KQKD
c6t 16i ting trwdng tich cwe, tuy nhién viéc khéng ghi nhan LN tir
thoai vén, khién LN rong gidm 32% svck dat mirc 200 ty VND.

Q3/26: LN tang trwdng nhé mang BOT kha quan hon trong khi
xay l&p giam nhe 5% svck do bién gdp giam.

Lgi nhuan rong trong Q3/26 giam manh so vé&i nén cao ndm 2025
do (1) doanh thu mang xay lap giam 10% svck trong bdi canh
backlog suy giam va (2) Khdng con ghi nhan khoan Igi nhuan hon
3,000 ty tir thoai von dw an.

Q3/26: Taéng truéng chl yéu dén tir mang xay l&p nhe cac dw an
I&n nhw cao téc Boéng Dang - Tra Linh va Trung Lwong - My Thuan
(GD2). Mang BOT duy tri 6n dinh svck.

Trong Q3/26, san lwgng dw bao tang 38% svck dat mirc 4.1 triéu
tAn nhdr déng gép chinh dén tir thép HRC v&i mirc ting 68% svck.
Bén canh d6, gia thép du didu chinh khodng 6% ké tir quy 2, van
ghi nhan tang 7% svck nhé d6 doanh thu tang 50% lén mirc
55,200 ty VND. Bién gop dy bao dat mirc 17% (+0.3 diém %
svck) nher gia thép tang 7% bu dap mrc ting 15% cla gia than
trong khi gia quéng duy tri dn dinh. Nho gia ting ng’ vay va mét
bang lai suat cao, chi phitai chinh ting 60% svck. Tuy nhién, nhor
doanh thu va bién gdp tich cwc, LN rong dw bao tang 40% svck.

Q3/26: Doanh thu dui bao tang 9% svck nho gia ban tang 7% va
san lwong tang nhe 2% svck. Nho' gia ban cao hon gia nguyén
liéu HRC , bién gop c6 thé tang 2 diém % svck lén mirc 14%. Tuy
nhién, chi phitai chinh ting 47% svck trong béi canh I3i vay duy tri
& muirc cao. Nho doanh thu va bién gop tang, LN rong dw bao dat
200 ty VND. twong (rng tdng 207% so v&i nén thap 2025.

Q3/26: Doanh thu dw bao tang 10% svck nhd san lvong tang 7%
va gia ban tang nhe 3% svck. Nh& gia ban cao hon, bién gop cé
thé téng nhe 2.3 diém % svck Ién m&c 7%. Tuy nhién, chi phi tai
chinh tang 22% svck. Nh& doanh thu va bién gop tang, LN rong
dw bao dat 65 ty VND. twong trng tdng 30% so v&i 2025.

Ngudn: FiinProX , MBS Research dy béao

P/B Tang trwéng LNST ROE ROA

Q3/26F 2026F Q3/26F 2026F 2026F 2026F

Nganh
xay lap
VCG
CTD
Cll

HHV
Trung
binh
Nganh
Thép
HPG
HSG
NKG

Trung
binh

t

10,100
6,600
8,360

5,230

7,573

178,570
8,150
4,680

63,800
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16,000
75,700
15,000

10,800

32,000
14,000
10,600

12%
28%
23%

14%

51%
37%
12%

TRUNG LAP
KHA QUAN
KHA QUAN

TRUNG LAP

KHA QUAN
KHA QUAN
TRUNG LAP

10.3
9.4
60.4

8.2

22.1

7.3
10.4
28.1

15.3

9.7
7.3
58.2

8.1

20.8

7.1

25.2

13.4

0.9 0.9 -94.0% -69.0% 9.1% 4.5%
0.9 0.9 -32.0% 29.0% 8.6% 5.0%
0.6 0.6 18.0% -9.0% 1.8% 0.6%
0.7 0.7 8.0% 10.0% 6.9% 2.5%
0.8 0.8 -25.0% -25.5% 6.6% 3.2%
14 1.3 40.0% 63.0% 18.5% 9.8%
0.8 0.8 159.2% 8.0% 6.1% 3.7%
0.6 0.6 30.1% -13.0% 3.20%  1.35%
0.9 0.9 76.3% 19.3% 9.3% 5.0%

Ngudn: FiinproX, MBS dy béao
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| PAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kh& n&ng sinh 1i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha nang sinh 1&i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén hda thi trieéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi Nam git, tinh trén co' s& vén hoéa thj trwdng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vén héa thi trwdng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClrU CONG TY CPCK MB
Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
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