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Tinh hinh dau tw cong nam 2024 cham nhwng lai tich cwe hon cho 2025

+ Sau 2 nam day manh dau tw cong 2022-2023 véi ty 1é giai ngan trén . . A A PR
80% ké hoach thi nam 2024 tinh hinh g|a| ngan kha cham. Lay ké Tinh hinh dau tw cong (nghin ty)
11T2024, vbn thyc hién Ngan sach Nha nudc dat 495.9 nghin ty dong 900 100%
(+2% YoY, dat 64.3% ké hoach). Trong d6, cac dw an nganh GTVT giai °

ngan dwoc 62.7 nghin ty dong (-14.1% YoY, dat 86% KH). 500 * o . 90%

* Theo chdng t6i, cac nguyen nhan khién tién dé giai ngan von dau tw . o
cong bi cham trong nam 2024 la do 1) Luat Déat dai 2024, c6 hiéu lwc twr ¢ 80%

ngay 01/08/2024, lam tang chi phi gidi phong mat bang va tam drng mot ™
sO dw an dé dleu chinh; 2) nhiéu Luat ma&i sé co h|eu lwc tr 2025 va co )
nhiéu dw an can che Luat méi dé lam co sé& trién khai; 3) trong nam 600 70%
2024, nhiéu tinh thanh da thong qua Quy hoach 5 ndm tiép theo giai

doan 2025-2030, do dé, nhiéu dy an bi dinh tré lai che Quy hoach chinh 60%

thirc d& diéu chinh lai ké hoach dau tw; 4) thiéu nguyén vat liéu va cat 50

san Iap, trong khi chi phi nhap khau tang cao ciing anh hwéng dén tién
do giai ngan.
40
« Tuy nhién, mét diém sang trong 2024 1a cac dw &n ha tang dién, viéc
dong dién dwo’ng day 500 Kv mach 3 va nhiéu tram/duong day truyen
tai dién khac trong 2024 la mét bwée tién 1én cha nganh dién trong nam 30
nay, gop phan gidi quyét nat thac vé ngudn cung dién cho sw phat trién
kinh té.
20
« Theo d6, mic du tdng mirc giai ngan dau tw cdng 2024 la kha thap
nhwng chung toi danh gia trien vong dai han lai sang hon do cac nut
that da dwoc g|a| quyét trong 2024. Trong nam qua Chinh pha da tap 10
trung vao viéc cai thién quy trinh, xay dwng co sé& phéap ly, phan quyén
cac ban nganh cho cac dy an cong. Bén canh do, Chinh phu cling tap

trung Iay y kién va phé duyét dau tw dy an Puong sat cao tdc Bac Nam, 2017 2018 2019 2020 2021 2022 2023 1172024 KH 2025
mot dw an Ion véi quy mo 67 ty USD. Theo d6, thanh qua 2024 la tao ra *

mot nén tang tét cho viéc trién khai thwc té cac dw an dau tw cong trong
giai doan 2025-2026.
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Céc diéu kién hoi tu cho mét nam 2025 day manh dau tw cong

Sau nhiéu ndm ngan sach Nha nwéc luén & trang thai béi chi thi da
tré lai bdi thu dwong nhe 21 nghin ty ddng (0.2% GDP) va wéc tinh
2024 la b0| thu 195 nghln ty (tuo’ng dwong 1.7% GDP), day la déng lwc
dé Chinh pha thic day dau tw cong trong 2025 dé dat dwoc muc tiéu tang
trwdng kinh té 8-10%.

Bén canh dé, hang loat Luat méi co hiéu lyc tivr thang 1/2025 nhw
Luat dau tw cobng, Luat Dau tw theo phu(yng thirc dbi tac cong tw (PPP)
Luat Quy hoach, Luat D4u thiu véi cac ddi Ién chi yéu nham don gian
héa quy dinh déi v&i quy hoach va cac dw an céng, trao thdm quyen hon
cho Chinh pha va UBND cac cap trong viéc phe duyet céac thu tuc dau tw,
dau thau. Diéu nay ky vong sé glup cac du an coéng dwoc day nhanh tién
do tréd lai, g& vwdng cac van dé vé phap ly, quy trinh.

Thu - Chi ngan sach Nha nwéc (nghin ty)
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No cong cudi nam nay wéc tinh & mirc 36-37% GDP dum tran cho phep
clia Quéc hoi 1a 50%, diéu nay tao duw dia nang lwc dé trién khai cac dw an
codng trong 2025.

Vé tinh cap thiét, ndm 2025 1a nam cubi trong k& hoach chinh sach tai
khoa trung han 2021-2025, Chinh phu da dat ra mot ké hoach Ion, dw kién
chi cho dau tw phat trién dat 790.7 nghin ty dong (khoang 30.8 ty USD)
tang 20% so v&i cung ky. Myc tiéu thic day dau tw cong “di doi” cung voi
muc tiéu tang truo’ng kinh té 8-10% trong 2025. Bén canh do, tm nhin
cua Chinh phu vée tang truo’ng GDP cua Viét Nam giai doan 2026 - 2030 la
7.5 — 8.5%/nam. Do vay, yeu td then chét dé& dat dwoc ké hoach tang
trwdng GDP nay phan I&n sé& dén tir cac hoat déng gidi ngan dau tw cong

day tham vong.

No cong Viét Nam (%GDP)

2018 2019 2020 2021 2022 2023 2024 (wdc
tinh)
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Céac dw an trong diém sap t&i

. Ngoal cac dy an duoc dé cap bén duéi, ngay 30/11/2024, Quéc héi cling da thong qua dw an du’o'ng sat téc do cao 350 km/h trén truc Bac — Nam voi
tong von dau tw 67.3 ty USD- dv an dau tw I&n nhat tir trwde dén nay tai Viét Nam. Tuy nhién, dy an dugc dy klen khgi cong tlr 2027 va chung t6i cho
rang sé co nhiéu thay ddi vé thoi diém khéi cong nén khong liét ké & day. Tuy nhién, ching t6i da cé bao céo chi tiét vé dw an nay va cac doanh nghiép
hwéng loi. Nha dau tw cé thé tham khao tai https://yuanta.com.vn/phan-tich/bao-cao-nganh-tac-dong-du-an-duong-sat-toc-do-cao-bac-nam

Cac dw an ha tang giao théng c6 thé trién khai trong 2025-2026

Toéng von dau tw

(nghin ty déng)

Th&i gian dw kién
hoan thanh

M6t s6 DN c6 niém yét tham gia

CT TP HCM - Long Thanh - Dau Giay 2.4 2025

CT Béc — Nam giai doan 2 147 2025 HHV, VCG, LCG, FCN, C4G,...
Puwdng Vanh Bai 3 TP HCM 75 2025 C4G,...

CT Bién Hoa — Ving Tau 17.8 2025 VCG, LCG, CC1,...
CT TP HCM - Trung Lwong mé rong 1.0 2025

CT Chau Déc — Can Tho — Séc Trang 44.5 2026 VCG,...

CT Dbng Dang - Tra Linh 14.3 2026

CT Tan Phu - Bao Loc 18.1 2026

CT HCM - Tha Dau Mét - Chon Thanh 17.4 2026

San bay Long Thanh giai doan 1 114.5 2026 VCG, C4G, ACV,...
CT Gia Nghia - Chon Thanh 25.5 2026

CT Ninh Binh - Nam Dinh - Thai Binh - Hai Phong 19.8 2027

CT Béao Léc - Lién Khwong 19.7 2027

QL13 mé& rong (nut giao Binh Phwéc - cau Binh Triéu) 13.9 2027

Puwéng Vanh Pai 5 TP H6 Chi Minh 122.8 2028

CT Mbc Chau - Son La 10.0 2028

CT TP HCM - Méc Bai 19.6 2029

Cang Can Gid 129.0 2030

Puong sét Lao Cai - Ha Néi - Hai Phong 211.0 2030
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https://yuanta.com.vn/phan-tich/bao-cao-nganh-tac-dong-du-an-duong-sat-toc-do-cao-bac-nam

Mot s6 nhdm nganh va co phieu hwéong lovi tiéu bieu
+ Chang t6i wu tién cac nhém nganh hudng loi true tiép tr dau tw cdng nhw xay dwng, VLXD, ngan hang vi sé hwéng lgi ngay trong qua trinh trién
khai cac dv an.

- Vi nganh BDS huwéng lgi gian tiép, chiing t6i cho rang cac dy an BDS sé huwdng loi t6t khi cac dy an cong gan hoan thién hon 1a trong qua trinh
trién khai. Theo d6, NDT can chon loc hon theo cac dw an huéng loi & cac DN nay.

Céac nganh va cé phiéu hwéng lovi tiéu biéu

Lwa chon cach doanh nghiép c6 gié tri hop

Xay dwng ha tang HHV, VCG, DPG, C4G, LCG, FCN, CI dbng backlog cao, c6 lgi thé manh trong
d4u thau
Sét thép HPG, NKG, HSG Uu tién cac doanh nghiép dau nganh
Xi mang HT1, BCC Uu tién cac doanh nghiép dau nganh

Uu tién cac doanh nghiép dau nganh, voi
ba xay duwng DHA, KSB, CTI, VLB triv |L‘I’Q’ng da con nhiéu va vi tri gan cac dy
an dau tw céng

Vat liéu xay dwng

Nhwa dwdng PLC Uu tién cac doanh nghiép dau nganh

Cac ngan hang qudc doanh sé co6 nhiéu Ioi
Ngan hang CTG, VCB, BID thé trong viéc giai ngan cho vay cac dy an
cong. Chat lwong tai san it rai ro

BDS dan cw (VHM, NLG, KDH), KCN (SIP, VGC, BCM,

IDC, KBC...) Hwéng lgi gian tiep nén sé cham hon

Bat dong san
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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