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Dong lwc quan trong cho tang truwéng 2025

= Chung ti ky vong ngudn vén gidi ngan dau tw cong (BTC) c6 thé ting trudng
18% svck l1én murc 743,330 ty VND nhé cac dy an chién lwoc nhw Cao tbc Bac —
Nam va san bay Long Thanh.

*  Céc diém nghén dbi v&i qua trinh trién khai dw an nhw cac van dé phap ly (quy
trinh dé&n by, gidi phéng mat bang hay thdm quyén cac dia phwong) va thiéu hut
nguyén vat liéu (cat, da XD) sé& dwoc thao g& nhd Luat Dau tw cong va Luat PPP.

= Ching t6i lwa chon VCG, HPG nh& (1) hwéng loi tir giai doan phuc hdi nganh;
(2) backlog dw an va LN rong tang truéng manh mé va (3) dinh gia hap dan.

Tang trwéng dau cw céng c6 thé dat 18% svck trong nam 2025

Tinh dén cudi ndm 2024, no cong/GDP cla Viét Nam dat mirc 37% (thap hon
mirc trdn no céng 60% ma Quéc hdi dwa ra). Hon niva, so v&i cac nwdc dang
va da phat trién nhw My, Thai Lan ty & ng cong/GDP ciing thdp hon nhiéu. Véi
muc tiéu tang trwdng GDP khoang 8% day thach thirc, DTC c¢6 thé tré thanh tru
c6t quan trong v6&i wéc tinh déng gép khoang 1.1% cho tang trwdng. Bén canh
do, ndm 2025 véi thoi diém cudi chu ki diu tw cong trung han 2021 - 2025,
ngudn vén gidi ngan sé dwoc ddy manh twong tw ndm 2020, do d6 mrc ting
trwdng 18% svck va hoan thanh 90% ké hoach la hoan toan kha thi.

Chung t6i danh gia nhirtng vieéng mac lién quan dén phap ly dic biét la quy trinh
dén bu, gidi phéng mat bang (GPMB) sé& phan nao dwoc gidi quyét nhd Luat
Dau tw cdng (stra ddi) khi nhirng diém méi c6 thé gidm bt tha tuc phap ly va
day nhanh qua trinh trién khai dw an. Déi véi van dé thiéu vat liéu xay dwng nhw
cét, da xay dwng,1 s6 bién phap khac phuc da dwoc théng qua nhw st dung cét
bién thay thé cat séng hay cap phép cho 1 s& md méi hoat dong va diéu nay
gop phan giai quyét van dé thiéu nguyén vat liéu hién nay. Téng hop lai, ching
t6i dw b&do nam 2025 du kién tré thanh trong diém ctia nganh dau tw cdng voi
ngudn vén gidi ngan cé thé tang trwdng 18% svck. Pong lwc gidi ngan sé dén
tr cac dy an trong diém c6 ké hoach hoan thanh trong ndm nay nhw Cao téc
Béc — Nam va san bay Long Thanh.

Nganh xay dwng va VLXD dw kién dworc hwéng [@i nho xu hwéng day
manh BTC

Déi véi cac DN xay lap, day nhanh tién do cac dy &n sé tac dong tich cuc téi
doanh thu khi 1 s6 ¢ong trinh nhw cao téc Bac — Nam sé vé dich ndm nay. Bén
canh d6, backlog trwdng dw kién ting trwdng véi chién lwoc ting cwong trién
khai cac dw &n méi nhw dwdng sat Lao Cai — Ha Noi — Hai Phong hay dwéng
sét cao tbc Bac - Nam sau ndm 2027. Béi véi cac DN van hanh BOT, viéc két
ndi cac cao tdc dy kién tac dong tich cuc tdi lwu lwong xe qua tram BOT trong
bdi canh ha tang giao théng dwoc nang cao.

Bén canh d6, cac DN cung cép vat liéu xay dwng co ty trong cao trong nganh
DTC nhuw cat, da xay dwng (20%), thép (25%), nhya dwong (15%) va xi mang
(15%) sé& dwoc hwdng loi nhd nhu cu téng trwdng manh. Chiang t6i danh gia
cao cac DN dau nganh nhw HPG, VLB, KSB, DHA, PLC va HT1 khi san lwong
c6 trién vong tang, mot s6 doanh nghiép co lgi thé vé chi phi van chuyén thap.

Chuing t6i lwa chon VCG, HPG

Chung t6i wu tién VCG va HPG dya trén cac ly do sau: 1) Hwéng lgi nh giai
doan phuc héi ctia chu ky; 2) Bién LN gop sé tdng nho gia ban tang cao hon gia
dau vao; 3) dinh gia PB hién tai thp hon chu ky trudc.
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Tang trwéng dau cw cong coé thé dat 18% svck trong ndm 2025
C4c yéu t6 vi mé dang hé tro cho tiang trwéng dau tw cong

Trong giai doan 2020 — 2024, ng cong/GDP cula Viét Nam gidm manh vé mirc 37%
(tr mirc 55% clGia nam 2020) va tinh dén cubi ndm 2024 van thap hon muc tran quy
dinh cia Quéc hoi khoang 50%. Twong tw véi ng cong, ng' chinh phi/GDP trong giai
doan nay suy gidam dang ké xuéng marc 33% (tr mirc dinh 50% vao nam 2020). Hon
nira, so v&i cac qubc gia dang phat trién trong khu vuc Asean nhw Thai Lan,
Indonesia hay Malaysia, no' céng ctia VN hién tai dang & muirc thap hon dang ké (34%
so v&i khodng 50% cuia cac qubc gia trong khu vue). Do d6, ching téi danh gia hién
tai ng céng clia Viét Nam dang & mirc d6 an toan trong bdi cdnh GDP duy kién c6 thé
tang trwdng trén 8% trong ndm nay. Hon niva, theo ké hoach cta Chinh ph ty & no
c6ng/GDP du kién dat mirc 37% nham huwéng téi cac du an dau tw cong trong diém
giai doan 2025 — 2030, do dé ching t6i danh gia VN cé nhiéu co hdi nham day manh
gidi ngan vbn dau tw cong trong 5 ndm téi. Vi ty 18 no cong/GDP dang & mirc dwdi
tran quy dinh ctia Quéc hoi, Chinh phi sé cé thém nhiéu dw dia nham day manh chi
cho xay dwng ha tdng théng qua chi ngan sach ciing nhw phat hanh trai phiéu.

Hinh 1: Ty 1é ng cdng va N Chinh Phi/GDP ctia Viét Nam Hinh 2: So sanh véi cac quéc gia da va dang phat trién
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Hon nira, theo danh gia cla ching t6i, vén dau tw cong cé kha ndng sé dwoc day
manh trong nhi*ng nam cudi clia ctia chu ki dau tw cdng trung han. Trong chu ki 2016
— 2020, nam 2020 dat mirc tdng trwdng thuc t& manh mé nhat véi mic tang 22%
svck va dat 90% ké hoach (cao hon so v&i mirc 80% trong 4 nam trwdc d6). Do do,
chdng t6i danh gia nam 2025 hién nay giéng vé&i 2020 khi déu la giai doan cubi cla
chu ki dau tw coéng trung han va gidi ngan dau tw cong c6 thé dat mre tang trwéng
18% svck voi ty 1é thire hién dat mirc cao khoang 90% - 95%.

Hinh 3: Giai ngan DTC giai doan 2016 - 2025 (Bon vi: Nghin ty VND)
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Vwéng méc vé phap ly va thiéu hut nguyén vat liéu dang dwec giai quyét va
sé hé trer tang trwéng dau tw céng trong nam 2025

Péy nhanh qué trinh gidi ngan, dén bu va GPMB nh¢ luat Péu tw cong (stra dbi) va
Luét déi téc théng tw (PPP)

Chung tdi danh gia, khi Luat Dau tw cong (stra dbi) co hiéu lwc tir T1/2025 c6 thé tao
diéu kién nham day nhanh qua trinh giai ngan vén dau tw céng. Céac diéu chinh cla
Luat huwéng téi viec day nhanh qua trinh thue hién vén dau tw cong tai cac B nganh
va dia phwong. Nhitng thay ddi nay dw kién c6 thé gép phan rat ngén thoi gian trién
khai cac dw an dau tw khi phan quyén cho cac dia phwong va B nganh cé thé giai
quyét cac buéc quan trong trong viéc xay dwng dw an nhw Cha trwong dau tw, thu
xép vén... Theo diéu chinh tai diéu 7 (khodn 1) va diéu 18 (khoan 4), cho phép nguoi
dirng dau dia phwong hodc cac Bo nganh co thé quyét dinh chd trwong dau tw cac
dw an c6 vbn dau tw dwdi 10,000 ty VND nham day nhanh qua trinh trién khai dy an
khi gidm bét ap lwc cho cac co quan trung wong. Hon nira viéc cho phép tach qua
trinh dén bu va gidi phdng mat bang (GPMB) thanh dw an doc 1ap quy dinh tai diéu
17 (khodn 11) cé thé gidm bét &p lwe vé vén cho chi dau tw, bén canh dé rut ngan
thoi gian trién khai GPMB cho dw an. Hon niva, viéc quy dinh cu thé vé thoi gian trong
qua trinh kéo dai thu xép vén trong Diéu 57 (khoan 2) dy kién sé gidm bét tinh trang
kéo dai thoi gian thue hién gay cham tién do du an.

Hinh 4: Cac diém méi trong Luat Dau tw cong (stra doi)

Diédu khoan

NGi dung chinh

Tac dong

Piéu 7 (Khoan 1): Tiéu chi
phan loai cac dy an quan
trong quoc gia

Diéu 5 (Khoan 7): Béi
twong thwe hién BTC

Didu 18 (Khoan 4): Tham
quyéen quyét dinh ve chinh
sach dau tw cho cac dw an

biéu 17, Khoan 11: Cho
phép tach roi cac quy trinh
bdi thuwérng va gidi phéng
mét béng thanh cac du an
doc lap

Piéu 57, Khoan 2: Thoi
gian thyc hién dau tw dw
an

Nang mtrc vén dau tw clGa dw an trong
diém quéc 18n 30.000 ty VND (tir 10.000
ty VND)

S&p xép vbn ngan sach dia phuwong dé
thwe hién cac chinh sach tin dung wu dai
thdng qua céac chi nhanh Ngan hang
Chinh sach Xa hoi

Ngudi dirng dau Bo, co ‘quan trung wong
quyét dinh chd treong dau tw dw 4n nhém
A, nhém B, nhém C do co quan, té chirc
minh quan ly

Trong trwdng hop that sy can thiét, co
quan cé thdm quyén cé thé tach riéng
cong tac bdi thwdng, hd tro va tai dinh cw
thanh mot dw an doc lap khi phé duyét
chinh sach dau tw dy an va sé hoan toan
chiu trach nhiém vé tinh kha thi va hiéu
qua thyc hién dy an

- Thoi gian sap xé&p vén dé thuc hién cac
dw an nhém A khéng qua 06 nam, nhém
B khong qua 04 nam, nhém C khong qua
03 nam

- Quyét dinh gia han thoi gian sép xép vén
dé thwe hién cac dw an nhém A, nhém B,
nhom C khéng qua 01 nam trir dw @n
nhém A cé vén dau tw trén 10,000 ty VND

- "Tinh cé thé phé duyét chi trwong dau tw ctia dw an cé mirc phat
trién vén dwéi 10.000 ty VND."

- Giam thiéu tha phap Iy va rat ngan thdi gian thue hién dw an khi thuc
hién phan quyén cho céac dia phwong lam cha dau tw

- Giam thiéu thoi gian thu xép vén cho du an khi cac dia phuong co thé
st dung von ngén sach.
-Rat ngan thoi gian tridn khai dw an

- Phan quyén trién khai dy an cho cac B6 va co' quan trung uong
nham day nhanh qua trinh phé duyét dau tw

- "Cong tac glal phong mat béng cé thé duoc thuc hién trwéc khi cé
quy hoach ha tang tong thé."
- Giam bat ap lwc vé von cho DN khi 6 thé trién khai thanh 2 giai doan
ma khéng anh hwéng tién do.

- Xay dwng tiéu chi thwe hién thoi gian trién khai dw an
- Nang cao quy dinh trong diéu kién gia han thu xép vén. Quy dinh thoi
gian nham tranh tinh trang qua han khi thyc hién dw an

Bén canh Luat Dau tw cong (stra dbi), Quéc hdi thdng qua Luat stra dbi, bd sung mot
sb diéu chinh cia Luat Dau tv theo phwong thire dbi tac thong tw (PPP) véi muc tiéu
chinh nhdm khuyén khich ngudn vén tw nhan tham gia dau tw trién khai cac dy an
cbng. Theo Luat stra déi 1 sé rao can da dwoc thao g& nhuw xod bd han ché cac linh
vue dau tw theo hinh thirc PPP nham mé réng céc linh vuc dau tw. Bén canh do,
chung téi danh gia viéc tang ty 1& vén tham gia cla nha nwéc tr 50% 1én mirc 70%
dw kién gép phan gidm bét ap lwc tai chinh cho cac nha dau tw déc biét trong cac giai
doan dau cla du an nhw dén bu va GPMB. Do d6, nhd bb sung cling nhw quy dinh
cu thé hon trong viéc tham gia dau tw theo hinh thirc PPP c6 thé tac dong tich cuwc
t&i qua trinh huy dong vén va ddy nhanh tién do trién khai dw an.
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Hinh 5: Cac diém méi trong Luat PPP

STT Noi dung Tac dong

Xoa bé han ché vé linh viwc ddu  M& rong pham vi cho céc dw 4n dau tw theo hinh thirc dbi
1 tw khi mé& rong cac nganh khac  tac théng tw

thay vi 5 nganh nhu truwéc day

Xoa bé mirc vén tbi thidu clia  Tao diéu kién cho cac du an nhd hoan toan cé thé tiép can
2 dw an PPP (tr mirc 100 - 200 dAu tw

ty nhw trudc day)

Tnag ty 1& von tham gia cla gidm bét ganh néng tai chinh cho nha dau tw dac biét
3 Nhac nwéc 1én dén 70% tlr trong giaia doan GPMB va khuyén khich tham gia vao cac

murc 50% dy an.

Cho phép trién khai dw an BT~ M& rong hinh thire dau tw nham thic day dau tw cong tuy
4 tir T7/25 sau 3 nam nglrng trién  nhién quy dinh cu thé hon vé cai didu kién giao d4t

khai

Diéu chinh quy trinh va thAm  Quy dinh cu thé vé didu kién Iwa chon dw an PPP bao gém

quyén quyét dinh chd trwong sw can thiét, phi hep véi nganh ciing nhw c6 loi thé so véi
5 dau tw dw an khac.

Phan quyén cho cac dia phwong trong cac bwdc nhu phé
duyét chu trwvong dau tw va nghién ctru kha thi

Nhe Luat Dau tw cdng (stra ddi) va Luat stra déi bd sung ctia Luat PPP, nhivng vwéng
ma&c I&n nhét trong quaé trinh trién khai cac dw an dau tw cong nhw dén bu, GPMB va
huy déng vén cé thé phan nao dwoc gidi quyét. Bén canh do, cac van dé lién quan
dén chi trwong dau tw hay quy hoach dw kién sé& dwoc thdo g& nhanh hon nhe viéc
phan quyén ddi véi cac dia phwong va Bo nganh trong khi trién khai xay dwng.

Thiéu hut nguyén vét liéu c6 thé duroc gidi quyét nhor cac bién phap cda Chinh phd

Nam 2024, mot sd dw an quan trong da bi cham tién do do tinh trang thiéu cat xay
dwng. Viéc thiéu hut vat liéu da tré thanh mot van dé nghiém trong ddi véi cac nha
phat trién, dic biét la trong cong tac gidi phong mét bang va san l1ap nén. Van dé nay
cang trdm trong hon tai cac dw an thanh phan phia Nam cua tuyén cao téc Béc —
Nam, do cac mé cat chién lwoc tai Hau Giang, Déng Thap, Vinh Long dang dan can
kiét va khong thé duy tri san lwong.

Theo B& Giao théng Van tai, cac dw an nhw Vanh dai 3 TP.HCM va cao té¢c Can Tho
— Ca Mau da bi cham tién dd tlr 5% - 15% so v&i ké hoach ban dau. Theo sb liéu
thdng ké ctia Bo Tai nguyén va Méi trwéng, nhu ciu cét tw nhién tai Ddng bang séng
Ctru Long trong giai doan 2023 — 2026 dwoc diw bao sé dat 80 triéu m?, tap trung cao
nhét vao nam 2025 dé phuc vu céng tac san lap nén cho tuyén cao téc Béc — Nam.
Trong khi d6, ngudn cung dwoc cap phép khai thac chi gi¢i han & mirc 26 triéu m3.
Diéu nay c6 nghia 1a ngudn cung chi dap rng khodng 30% téng nhu cau, dan dén
viéc cham tién dd & mot sd hang muc xay dwng nhw giadi phéng mét bang.

Hinh 6: Nhu cau cat xay dwng tai déng bang séng Ciru Long (Bon vi:

Triéu tan) Triéu tan)

Hinh 7: Nguén cung dw kién dwoc bd sung trong ndm 2025 (Pon vi:
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Ngudn: Bd Xay dwng, MBS Research

Theo B6 Giao théng Van tai, tai mot sé khu vue, cac nha thau dwoc phép thay thé
cat tw nhién bang cat bién dé giai quyét tinh trang thiéu hut. Nhé» b sung thém ngudn
cung cét bién, tbng lwong cat dy kién sé& ting 60% so v&i cung ky nam trwdce, dat gan
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11 triéu m?, dap (rng khoang 45% nhu cau cla céc tinh Bdng bang séng Clru Long.
Do do, t nam 2025, chung tdi ky vong van dé thiéu hut nguyén vat liéu sé dwoc giai
quyét nhe& sy gia tdng ngudn cung. Nhé vay, cac dw an nhw Vanh dai 3, cao téc Can
Tho — Ca Mau cé thé hoan thanh giai phong mat bang va tuan tha tién do.

Céc dw an chién lwoec dong goép Ié&n vao giai ngan vén dau tw céng trong giai
doan t&i

Hinh 8: Minh hoa cac dw an dau tw céng

o :, Elurdng
I wanh dai 4

B3 Vol « Ham, Nt
Ham Nghl = vilng Ang
Ving Ang - Bing
Edng « Van Minh
an Ninh - Cam L) Y

Can iic Biio « Ma Bipemg st cao i
Gh 2 BEidic < Ham

\ Dusing Mgdi - Hoslil Nhom ¥ |
“]ll o Mo = Dy MR,
Juy Nhami = Chy
Chi Thanii = Vian F"-Du'q
Vi&in Phong - Mha Trang

Eilin bay Long
Thanh GEH

N Ther = Hals Giang
’ Hiw Giang - T Wad
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Nguon: B6 GTVT, MBS Research
Chung tdi nhan manh réng ndm 2025 tré thanh ndm chién lwoc dé hoan thanh dy an
dau tw cong trong giai doan 2025 - 2027. Ngudn vén gidi ngan dau tw cong dw kién
tang trwdng 18% svck 1én mirc 743,330 ty VND (twong dwong 90% muc tiéu cla
Chinh phu) véi 2 yéu td hd tro quan trong dén tir (1) cac dy an chién lwoc cé thé
hoan tat trong ndm nay va (2) vwéng méc lién quan dén dén bu, GPMB va van dé
thiéu nguyén vat liéu co6 thé dwoc gidi quyét. Theo ké hoach ctia Chinh pha, trong
nam nay cac muc tiéu quan trong sé hoan thanh nhw 3,000 km cao tdc Bac — Nam
va van hanh san bay Long Thanh (GD1) va diéu nay tac dong tich cwc dén tién do
gidi ngan va xay dwng tai cac dy an thanh phan. Vé tién do cac dw an hién nay, cao
tbc Bac — Nam kha n&ng cao sé hoan tat va di vao van hanh toan bd vao nam 2025
trong bdi canh trung binh da hoan tat khoang trén 70% khdi lwvong xay dwng véi 1 sb
cac dy an dat tién do xay dwng cao nhw Ham Nghi — Viing Ang (84%) hay Viing Ang
Bung (83%). Hién tai, trong bdi cdnh nhirtng vweéng mac lién quan dén dén bu va giai
phéng mat bang da dwoc giai quyét khi ty 1é ban giao mét bang tai dia phwong da dat
100%, c&c du an thanh phan cao tbc Bac — Nam c6 thé van hanh toan bd trong Q4/25.
Déi v&i san bay Long Thanh, hién tai dang trong qua trinh xay dwng va trang thiét bi
va phan mai cho nha ga T3, dy kién day sé trd thanh nha ga van hanh thwong mai
dau tién vao Q2/25.
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Hinh 9: Cac dw an thanh phan tai cao téc Bac - Nam nam 2025

Hoan thanh

STT Cécdwanthanh  Quy  Téngmie oy oo, Dwkién Nha thau chinh
phan mo dau tw cong hoan thanh
Lién danh nha thau Vinaconex - Téng cong ty
1 Bai Vot - Ham Nghi 36 7,403 69% 2025 319 Bd Quéc phong
Lién danh nha thdu Doanh nghiép Xay dung
Xuéan Trwdng - Coéng ty CP 471 - Cong ty
2 Ham Nghi - Vung ang 54 10,185 80% 2025 TNHH Xay dung Ty Lap
Lién danh Céng ty C6 phan Dau tw va Xay
dwng giao théng Phwong Thanh - Céng ty Cé
3 Vung Ang - Bung 58 11,785 90% 2025 phén Lizen
Lién danh Céng ty Co phan Tap doan Cienco4
- Téng cong ty 36 - Cong ty Cb phan dau tw
4 Bung - Van Ninh 51 10,526 71% 2025 xay dung Trwdng Son - Céng ty C phan 471
Lién danh Cong ty CP Tap doan Truwong
Thinh, Tdng Cong ty XD Trwéng Son va Cong
5 Van Ninh - Cam Lo 68 10,591 70% 2025 ty C6 phan xay Iap 368 .
Lién danh Coéng ty CP bau tw Ha tang giao
thong Béo Ca (HHV) - Cong ty CP Tap doan
Quang Ngai - Hoai Péo Ca (DCG) - Cong ty CP Xay dwng Beo
6 Nhon 88 20,898 55% 2025 Ca (DCC) - Cong ty CP Trwong Long
Tdng cong ty Xay dwng Trwdng Son- lién
doanh cac nha thau Cong ty TNHH Tap doan
Son Hai, Cong ty cd phan Tap doan Phic
Hoai Nhon - Quy Loc, Cienco 8, Cong ty c6 phan Tap doan
7 Nhon 69 12,544 53% 2025 Trwong Thinh
Lién danh goi thau 12-XL gdm: Cong ty cb
phan Tap doan Xay dwng 168 Viét Nam, Céng
ty cb phan Xay dung Trung Nam 18 E&C,
Cong ty c6 phan Tap doan Thuan An, Céng ty
Quy Nhon - Chi ¢b phan Xay dwng dich vu va thwong mai 68,
8 Thanh 62 12,298 50% 2025 Cong ty cb phan Hai Bang
Lién danh Cong ty CP Tap doan Béo C3 -
Téng cong ty Thang Long - CTCP - Téng cong
ty Xay dwng Liing L6 - Cong ty CP Tap doan
Chi Thanh - Van Phuc Léc - Cong ty CP Xay dwng Dich vu va
9 Phong 51 10,601 72% 2025 Thwong mai
Cong ty TNHH Tap doan Son Hai; Téng cong
Van Phong - Nha ty C6 phan xuét nhap khau va Xay duwng Viét
10 Trang 83 12,906 90% 2025 Nam - Vinaconex va Céng ty Cé phan Lizen
Lién danh Téng cong ty Xay dung Truwong
Son - Téng céng ty 36 CTCP Téng cdng ty
Xay dung s6 1 CTCP - Céng ty C phan Dau
tw Xay dwng va Ky thuat VNCN E&C - Cong
11 Can Tho - Hau Giang 37 9,768 62% 2025 ty C6 phan Xay dwng Tan Nam
Lién danh Céng ty CP Xay dwng va Lép may
Trung Nam - Coéng ty CP Tap doan Cienco4 -
Téng cong ty Xay dwng Trwdng Son - Cong
12 Hau Giang - CaMau 72 17,485 56% 2025 ty CP Xay dwng Tan Nam
Nguén: B GTVT, MBS Research
Hinh 10: Cac dw an dau tw céng chién lwoc giai doan 2024 - 2030
. . Thiri gian thi ciing
. PR Tong von dau
st o an POGHEM W TYVNE) 00 ap2s 2008 2027 208 Sau2028
Cao tic Bic — Mam (Giai
1 doan2) 729 145,990
2 Budng Vanh Bai 4 (HN) 36 85,813
3 Sanbay Long Thanh (GD1) 2668 109,000
4 Budng Vanh Bai 3 (HCM) 76 75,400
5 Budng sit cao the Bic Nam 1,541 1,713,548
Buéng sat Ha N§i — Lo Cai
6 —HaiPhang 390 203,300
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Ngudn: B GTVT, MBS Research

Trong giai doan 2025 -27 cac dw an chién lwoc, c6 vdn dau tw Ién nham nang cao
ha tang giao théng cé thé day manh trién khai nhw cao tbc Bédc — Nam GD2 (146,990
ty VND), san bay Long Thanh GD1 (109,000 tj VND) va duéng Vanh dai 4 (85,000
ty VND). Sau ndm 2027, du an dwong sat cao tbc Bac — Nam (1.7 triéu ty VND) va
dwdng sat cao téc Lao Cai — Ha Noi — Hai Phong ki vong cé thé khéi cong va tré
thanh déng lwc tang tredng mai dbi véi gidi ngan BDTC giai doan sau 2027. Bén canh
cac dy an chién luvoc két ndi cac truc giao théng huyét mach, Chinh phu ciing thuc
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hién cac dw an nham két ndi cac tinh nhw Hru Nghi - Chi Lang nham két ndi cac tinh
t&i clia khau Hiru Nghi hay cao téc Bién Hoa — Viing Tau nham phaét trién truc giao
thong Tp.HCM va Viing Tau.

Chung t6i danh gia, ddy manh giai ngan BTC nhadm nang cao ha tang giao théng tai
cac dia phwong véi muc tiéu thac day tang trwdng nganh logicstic trong bdi canh
ngudn vdn FDI dy kién tiép tuc tang trudng 8% vao ndm 2025 nhd xu hwéng “Trung
Quéc +1”. Bén canh do, thuc ddy dau tw ha tAng dw kién tac dong tich cuc tdi cac
nganh cung cip nguyén vat liéu cho qua trinh xay dwng nhw da xay dwng, cat va
thép.

DAy manh giai ngan dau tw céng c6 thé tac dong tich cwec té&i nhém
nganh xay dwng va nguyén vat liéu

Nhém xay dwng dw kién dwoc hwéng loi I1&n nhat nhe xu hwéng dady manh
giai ngan BTC

Trong ndm 2025, vé&i ki vong gidi ngan dau tw cong duw kién tang trudng 14% véi muc
tiéu tré thanh tru cot thic day GDP, cac doanh nghiép xay dwng cac dy an dau tw cd

thé dwoc hwédng loi d&c biét véi nhitng doanh nghiép tring thau tai cac dw an trong
diém vé dich trong ndm 2025 nhw Cao téc Béc — Nam hay san bay Long Thanh.

e V&inhém nganh xay dwng: Viéc thuc day tién do tai cac du an trong diém cé
thé tac dong tich cuc téi cac doanh nghiép xay |ap khi cac cong ty cé thé day
nhanh tién d& hoan thanh dw an va ghi nhan doanh thu. Bén canh d, chién
lwoc trién khai thém 1 sd cao téc két ndi cac khu vwe phat trién kinh té trong
giaia doan 2025 - 2028 nhw Hiru Nghj - Chi L&ng hay mé roéng cac tuyén cao
tdc nhw TP. HCM — Trung Lwong — My Thuan c6 thé tao diéu kién thuan loi
téang trwdng backlog déi véi cac doanh nghiép. Dbi véi cac doanh nghiép xay
dwng niém yét, chung téi danh gia cao cac doanh nghiép cé kinh nghiém trién
khai va backlog xay dwng I&n nhdm hwéng loi tai cac dw &n trong diém, bén
canh d, kinh nghiém trién khai cé thé tac dong tich cuc trong qua trinh d4u
thau dé tang trwdng backlog. Chung tdi danh gia cao cac DN c6 du an tai
khu vwc phia Béc va Trung do dang duy tri ding tién do trong khi khu vuc
phia Nam chi hoan thanh khoang 80% tién dd do tinh trang thiéu hut nguyén
vat liéu.

e Ddi v&i nhom DN van hanh BOT nhw ClI hay HHV, viéc déy nhanh cac dw
an giao thdng sé& két ndi cac tuyén cao tbc nhdm gia tang lwu lwong xe tai
céac tuyén BOT dang khai thac. Bién hinh nhw BOT Trung Lwong — My Thuan,
lwu lwong xe da tang 12% svck khi két ndi cung tuyén My Thuan — Can Tho.
Do d6, Luat PPP mé ra co hoi trong van dé dau thau va du an cling nhu tac
dong tich cwe t¢i cd BOT hién hiru ciia DN.

Hinh 11: Cac DN niém yét va dw an trong diém

Doanh nghiép Backlog (Ty VND) Cac dy an dau tw trong diém

Ving Ang - Bung, Bai Vot - Ham Nghi, nha
Tong Cong ty C6 phan Xuét nhap 18,200 ga T3 san bay Long Thanh va Bién Hoa -
khau va Xay dwng Viét Nam (VCG) Viing Tau

Cao tbc Cam Lam - Vinh Hao, Quéng Ngai -
CTCP Tap doan Beo Ca (HHV) 6,800 Hoai Nhon va Béng Bang - Tra Linh

Cao téc Hau Giang - Ca Mau, Vanh dai 3
CTCP Tap doan Cienco (C4G) 7,200 (HCM) \a san bay Long Thanh.

Cao tbéc Viing Ang - Bung, Nha Trang - Van
CTCP Lizen (LCG) 6,500 Phong va Bién Hoa - Viing tau.

Nha may Nhon Trach 3&4, san bay Long
CTCP Fecon (FCN) 5,000 Thanh, Cang Viing Ang
CTCP Cotectcons (CTD) 1,300 San bay Long Thanh

Ngudn: BCTN céc DN, MBS Research
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Céac DN cung cép nguyén vat liéu nhw da xay dwng, thép dw kién ting trwéng
manh mé
Hinh 12: Ty trong NVL trong chi phi xay dwng

Ximang = Cét,daxady dwung = Thép xay dwng Nhwya dwong = Khéac

Ngudn: Bé Xay dwng, MBS Research

DP6i v&i nhom nganh nguyén vat liéu: Theo thdng ké cla Bd Xay dung, ty trong cac
nguyén vat liéu chiém khoang 70% trén tdng chi phi trién khai dw an dbi véi cac dw
an BTC nhw cau, dwong,... Trong dd, cac vat liéu chiém ty trong cao bao gébm cat, da
xay dwng (20%), thép xay dwng (25%) hay nhya dwong (15%)

e Dbi v&i nhu cu cat, da xay dwng tang trudng khodng 7% svck trong ndm
2025, chung t6i danh gia cao cac DN c6 mé da con nhiéu tri lwong va vi tri
nam gan cac du an trong diém sé co loi thé canh tranh do chi phi thap. Véi
viéc day nhanh tién d6 tai cac duw an trong diém phia Nam nhw Buwdng Vanh
dai 3 (HCM), san bay Long Thanh hay cao téc Bién Hoa — Viing Tau,..cac
moé da co vi tri thuan lgi nhw cum mé Tan Cang (DHA), Tan My (KSB) va
Thanh Pha — Thién Tan (VLB) cé thé dwoc hudng loi nhd xu hwéng nay. Do
do, chung téi danh gia cao cac DN cé céng suét san xuéat cao nhuw KSB (5
triéu m3), DHA (2.4 triéu m3) va VLB (5.1 triéu m3).

o Dbi voi thép xay dung, trong bdi canh tiéu thu thép xay dung dy kién tang
trwdng manh mé trong nam nay nh& 2 déng luc tang trwdng chinh dén tir
ngudn cung BDS (+25% svck) va gidi ngan dau tw cong (+14%). Hon niva,
ching t6i dw béo gia thép co thé cai thién khodng 7% svck trong nam 2025
nhé ap lwc dén tir thép TQ ha nhiét. Do do, véi thi phan thép xay dwng I6n
nhéat, HPG sé& la DN dwoc huéng loi nhé xu huwéng nay.

e Theo du b&o clia Bd Xay dwng, nhu cdu nhwa dudng trong giai doan 2025 —
2030 c6 thé tang trwdng véi mirc CAGR khoang 8% mdi ndm nhé chién lwoc
hoan thanh 5,000 km cao tc ctia Chinh phu. D&c biét tai khu viec phia Nam
véi cac dy an dang dwoc day nhanh tién d6 nhw Trung Luwong — My Thuan
hay TP.HCM — Can Tho. Do dé ching téi danh gia PLC c6 thé hwéng loi nhe
Xu hwéng nay.

e Dbi v&i nhdm nganh xi méng, chung t6i danh gia nhu cau sé cai thién manh
mé trong bbi canh cac dy an giao théng dwoc ddy nhanh tién d6. Hon niva,
1 s6 dé xuét lién quan dén viéc xay dung cau can thay cho nén duwong trong
bdi cdnh nguén cung cat tai khu vic phia Nam chwa cé ddu hiéu phuc hdi.
Hon nira, Bd Xay dung da dé xuét gidm thué xuét khau dbi véi cac doanh
nghiép xi mang va dwoc B6 Tai Chinh bao cao Tha twéng trong T2/25, ching

8 | MBS RESEARCH
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t6i danh gia dé xuat nay co6 thé duoc thong qua trong bdi canh san lwong
xuét khdu da giam lién tiép 4 nd&m gan day.Trong trudng hop dwoc trién khai,
2 dé xuét nay cé thé tac dong tich cwc téi san lwong tiéu thu ndm 2025 . Do
do, chang téi danh gia HT1 véi loi thé 1a DN dau nganh (cong suét 800,000
tAn/ndm) va mang lwéi phan phdi réng tai khu viec phia Nam sé dwoc hwéng

loi.

Chién lwoc dau tw: Chung téi wa thich VCG, HPG

Hinh 13: Chang t6i wa thich VCG va HPG
Cb phiéu Panh gia Gia muc tiéu

Luan diém dau tw

(VND/CP)
[ ]
VCG Kha quan 24,500
[ ]
[ ]
[ ]
HPG Kha quan 33,500 ¢
[ ]
[ ]
[ ]
PLC NA NA
[ ]
[ ]
KSB NA NA ¢

9 | MBS RESEARCH

VCG duwoc huéng lgi trong bdi cdnh 70% backlog xay dwng clia doanh nghiép
dén tlr cac dw &n dau tw cong trong diém trong ndm 2025 nhw Nha ga T3 — san
bay Long Thanh hay cac dy an thanh phan cla cao téc Bac - Nam. Backlog clia
DN du kién tang trwdng 7% svck nhé cac dw an méi nhw thuy dién Bac Ai.
Mang BBS clia DN c6 thé cai thién trong nadm 2025 khi pre -sale dw kién dat
1,200 ty VND nh& mé ban khoang 100 can tai dy an Cat ba Amatina.

DN dang cé murc dinh gia hap dan khi chiét khau khoang 25% so véi gia muc
tiéu theo phwong phap RNAV.

HPG 1 c6ng ty hwéng loi tir chu ky phuc hdi nhé nhu cdu manh mé trong cac
phan khic thép xay dwng (rebar) va thép can néng (HRC). Giai doan tang trwdng
dw kién sé& bat dau tir nam 2025 vé&i sy dong gop tir tin hiéu tich cuc cta nganh
xay dwng. Sy gia tdng cung cAp nha & va dau tw cong sé& mang lai tac déng tich
cwc dén doanh sb ban thép cudn. V& khéi lwong thép can néng, ching toi dw
bao nhe vao thué chéng ban phé gia (AD) va dy an Khu phirc hop Dung Quét 2,
khéi lwong cé thé ting 40% svck, dat 4,4 triéu tan.

Két qua cla viéc giam ap lwc tr xuét khdu cta Trung Quéc va nhu cdu manh mé
trong nwéc, gia thép cudn va thép can néng sé phuc hdi 7%/6% vao ndm 2025.
Nh¢& vao sy ting trwdng cla gia cao hon chi phi nguyén liéu, ty suét loi nhuan
gop (GPM) dy béo sé cai thién 1 diém phan tram 1&n 15,2%. Vi vay, loi nhuan
rong (NP) c6 thé dat 17.995 ty VND (+39% svck).

HPG hién dang duoc dinh gia thap hon so véi mire trung binh clia cac chu ky
trwéc: Chi sb P/B va P/E hién tai lan lwot dat 1,6 va 9,2 (dwéi mirc trung binh
cla 2 chu ky trwéc la 2,2 va 12,5).

PLC dwoc hwéng loi trong bdi canh tiéu thu nhwa dwéng & mire cao nham phuc
vu cho muc tiéu 5,000 km cao tdc ctia Chinh pha vao ndm 2030. Nhd d6 san
lwgng tiéu thu ctia PLC duw kién c6 thé tang trwéng 15% svck vao nam 2025.
Backlog cac dw &n cGa DN dé téng trwédng 11% nhé dong goép dén tlr cac dw an
thanh phan cao téc Bac — Nam nhw Hoai Nhon — Quy Nhon, Quy Nhon — Chi
Thanh, nh& d6 LN rong cé thé cai thién 20% svck.

Binh gia ctia DN & mtrc hap dan: P/B hién tai & mirc 1.6 (thAp hon muc trung
binh 3 nam khoang 1.6).

KSB dy kién duwoc hwéng lgi nhd nhu cu tiéu thu da xay dwng tdng manh trong
giai doan 2025 — 2030 v&i dong gop dén tir cac dw an dau tw cong tai khu vuc
phia Nam. Do d6, san lwong tiéu thu ctia DN c6 thé tang trwédng 17% svck trong
nam 2025.

Viéc s& hiru 3 mé da Tan My, Thién Tan 7 va Tan Lap 3 véi vi tri tai Ddng Nai
va Binh Dwong gitip KSB c6 lgi thé cung cép vat liéu cho san bay Long Thanh
va cao téc B4c — Nam. Ln rong cGa DN dw kién ting trwdng 25% svck.

Dinh gia ctia DN & mrc hap dan: P/B hién tai & mic 0.9 (thdp hon muc trung
binh 3 nam khoang 1.2).
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Céphiéu  Danh gia

Gia muc tiéu
(VND/CP)

Luan diém dau tw

HT1 NA

NA

Puoc huéng lgi véi vi thé 1a DN dau nganh xi mang véi céng suét khodng
800,000 tAn/ndm va mang lwéi phan phéi rong khap tai khu viee phia Nam. Trong
bdi canh 1 s6 d& xuét lién quan dén viéc xay dwng ciu can, trong truéng hop
duoc théng qua, nhu cAu tiéu thu c6 thé ting trudng 7-8% svck nheé tang trudng
gii ngan vén dau tw cong.

Dinh gia ctia DN dang & mirc thdp: PB dat mirc 1.0 (thp hon mdc trung binh 3
nam khodng 1.2)

Dw bao KQKD cua cac doanh nghiép giai doan 2024 - 2026

Hinh 14: Dw bao KQKD cua cac DN

Ty VND VCG HPG
2024 2025F 2026F 2024 2025F 2026F

Doanh thu (Ty VND) 12,872 13,576 13,609 138,855 172,053 225,524

% Tang trwéng 1.3% 5.5% 0.2% 17.0% 24.0% 31.0%

LN gop 1,996 2,235 2,341 18,479 26,184 34,317

Bién LN gop (%) 15.5% 16.5% 17.2% 13.3% 15.2% 15.2%

EBITDA 1,958 2,157 2,246 21,950 30,527 36,657

Bién EBITDA (%) 15.2% 15.9% 16.5% 16.0% 18.0% 16.0%

Loi nhuan rong 945 1,128 1,275 12,020 17,995 26,528

% Tang truéng 133.3% 19.4% 13.0% 77.0% 50.0% 47.0%

EPS (VND/CP) 1,580 1,886 2,132 1879 2,816 3,749

BVPS (VNB/CP) 13,595 14,256 15,246 17,924 18,150 18,465

Tién mat rong/CP -1,297 -1,418 -1,423 -12,458 -12,780 -13,587

D/E 75.9% 76.3% 76.1% 95.8% 94.8% 93.5%

Ty suét cb tirc (%) 0.0% 0.0% 0.0% 2.5% 2.2% 2.5%

ROAE (%) 8.5% 10.1% 11.5% 10.5% 14.1% 19.6%

ROAA (%) 3.2% 3.9% 4.4% 5.4% 7.0% 9.5%

Ngudn: BCTC cac DN, MBS Research
Hinh 15: So sanh véi cac DN trong nganh
Ma cb phiéu Gia hién tai Gia myc tieu  Khuyén nghj Vén hod P/E (x) P/B (x. ROA% ROE (%)
Cong ty Bloomberg VND/CP VND/CP Ty VND 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F

Doanh nghiép xay
dwng
CTCP XNK va Xay dung
WN VCG VN 21,450 24500  KHAQUAN 12,890 135 125 11 1.1 3.2% 4.2% 8.5% 9.3%
CTCP Tap doan béo
ca HHV VN 12,950 NA KKN 5,600 137 129 0.9 0.8 15% 2.5% 4.2% 4.8%
CTCP Cienco C4GWN 9,100 NA KKN 3,250 125 12.2 08 0.8 1.6% 1.8% 4.8% 5.2%
CTCP Lizen LCGWN 10,950 NA KKN 2,120 16.2 15.8 0.8 0.7 2.2% 2.5% 5.2% 5.4%
CTCP Fecon FCN WN 16,200 NA KKN 2,650 40.1 38.2 0.7 0.6 0.2% 1.6% 0.9% 2.2%
CTCP Coteccons CTDWN 95,000 NA KKN 9,480 221 18.1 1.0 0.9 0.9% 1.4% 1.2% 1.9%
Trung binh 5,998 19.7 18.3 0.9 0.8 1.6% 2.3% 41% 4.8%)
Doanh nghiép nguyén
vat ligu
g:éip [EECcanhic HPG VN 27,700 33500  KHAQUAN 177,880 124 9.9 1.6 15 5.40% 760%  1020%  14.50%
geT:’P Téap doan Hoa HSG WN 17,900 24800  KHAQUAN 11,991 142 128 13 12 2.60% 3.40% 4.70% 7.20%
CTCP Thép Nam Kim NKG WN 14,400 24,600  KHAQUAN 6,400 15.1 141 11 1.0 3.60% 5.20% 950%  10.30%
glfp Ong thep Viet- VGS WN 30,500 N/A KKN 1,700 293 275 1.9 17 2.40% 4.20% 4.1% 5.50%
CTCP Tén Bong A GDAWN 24,500 N/A KKN 2,800 7.3 6.5 0.9 0.8 5.40% 6.20% 7.1% 8.50%
CTCP Khoang san va N/A KKN
XD Binh Duong KSB WN 20,000 2,300 17.4 16.5 0.8 0.7 1.2% 1.7% 2.3% 2.6%
CTCP Da Hoé An DHAWN 41,200 N/A KKN 610 16.4 15.6 14 13 11.1% 12.3% 12.5% 13.1%
CTCP VLXD Bién Hoa VLB WN 44,500 N/A KKN 2,100 16.1 155 31 28 23.9% 24.5% 34.4% 35.6%
CTCP Hoa dau A 0T
Petrolimex PLC WN 25,900 2,090 15.4 14.8 1.7 16 1.1% 1.3% 3.4% 3.9%
CTCP Xi mang Vicem N/A KKN
Ha Tien HT1 VN 12,900 4,922 75.0 61.2 1.0 0.9 0.8% 1.5% 2.9% 3.2%
Trung binh v 23,097 16.07 1487 15" 147 6.3% 7.4% 11.0%°  11.2%)
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Nguén: BCTC ctia DN, MBS Research
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MIEN TRU TRACH NHIEM

Béao cdo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bbd song MBS khéng chiu trach
nhiém hay bdo d&m nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thdng tin nay cho bat ky muc dich cu
thé nao. Nhirng quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay déi ma khong
can théng bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan
dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bét ky ngwoi nhan cu thé ndo. Bao céo nay
va tAt ca ndi dung 1a s&n phdm s& hiru ctia MBS; ngudi nhan khong dwoc phép sao chép, tai xuét ban dwéi bat ky hinh
thirc nao hodc phan phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sw dong y trwéc bang van
ban ctia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duoc xay dwng dwa trén kha nang sinh |&i dw kién cta cb phiéu, dwoc tinh bang téng
cta (i) chénh léch phan trdm gitra gida muc tiéu va gia thj tredng tai thoi diém céng bd bao céo, va (i) ty suat cé tire dw
kién. Trir khi dwoc néu ré trong bao céo, cac khuyén nghi dau tw cé thei han dau tw la 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh Iap ti thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Cang ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam.
Sau nhiéu ndm phat trién, MBS da tré thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng
trong Top 10 thj phan tai c& hai S& Giao dich (H6 Chi Minh va Ha N&i).

Dia chi:

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

KHOI NGHIEN CU’'U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh

binh Ha Anh

V6 Dirc Anh

Coéng nghiép — Nang Lwong Dich vu - Tiéu dung Trer ly phan tich
Nguyén Ha Bdc Tung Nguyén Quynh Ly Nguyén Phwong Anh

Pham Thj Thanh Huyén
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