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CAP NHAT: TONG CONG TY VIGLACERA (HSX: VGC)
KQKD 2025 ky vong tang nhéd mang BDS va vat liéu hoi phuc

Gia muc tiéu: 58.000 déng
Upside: 17%
(165(;‘2'/3;0?5') 49.700d/cp
Khoang gia 52w 38.200 - 58.100
P/B 2,2x
BV 22126 d

Thong tin co ban

Nganh nghé VLXD, BDS KCN
Vén hoa 22.642 ty d
Vén diéu lé 44835ty d
Thanh khoan TB 1,02 triéu cp
C& tlc tién mat 1.250 d/cp
Téng tai san 2024 24842 ty d
Vén CSH 2024 9920ty d
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Agriseco — Cham lo gieo trong dong vén cda ban

Két qua kinh doanh

(ty dong) Q4.2024 %yoy 2024 %yoy
Doanh thu thuan 3.727 +23% 11.913 -10%
Lgi nhuén sau thué 547 L6 sang l3i 1.190 +2%

VGC la cong ty dau nganh trong linh vuc san xuat vat liéu xay dung, dong
thGi co quy dat KCN réng 16n hon 1.300 ha & khu vuc mién Bac. Cong ty
da cong b6 KQKD Quy 4 va ca nam 2024 vGi nhiéu két qua tich cuc,
Agriseco Research kinh giri Quy khach cac thong tin cap nhat sau:

< Cap nhat KQKD Quy 4 va ca nam 2024: Quy 4 VGC ghi nhan doanh
thu dat 3.727 ty déng (+23% yoy), lai sau thu€ dat 547 ty dong so VGi
murc 10 48 ty dong cung ky ndm 2023 do doanh thu cho thué KCN tang.
Liy k& ca nam, doanh thu giam 10%, Igi nhuan rong tang nhe 2% Igi
cht yéu do cac khé khdn trong linh vuc vat liéu xdy dung. Tuy nhién,
két qua kinh doanh van hoan thanh vugt ké hoach dé ra ca nam.

% Trién vong kinh doanh 2025 ting truéng nhé mang BDS va Vat
liéu xay dung phuc ho6i: Doanh thu 2025 ky vong kha quan hon nhg
(1) Mang cho thué BBS KCN phuc hdi nhg dién tich ban giao va gia thué
dat tang; (2) Mang BDS ky vong ghi nhan doanh thu tir ban NOXH tai
KDT mdi Kim Chung; (3) Mang vat liéu xay dung (kinh, gach) phuc hoi
khi thi truGng BDS cai thién. VGC dat ké hoach kinh doanh tang trudng
trong 2025, doanh thu tang 8% va lai trudc thué tang 57% so vai ké
hoach nam 2024.

« Cau chuyén thoai von trong nam 2025: Tién trinh thoai von cua B
Xay dung dang dién ra nhanh khi VGC da lua chon dugc nha thau tu
van thoai vén nha nudc. BO Xay dung du kién thoai phan von con lai la
38,6% tai VGC. Viéc thoai von VGC cling nam trong chd trugng chung
clia Nha nudc va ky vong s& giip DN huy ddng ngudn luc tai chinh dé
phat trién cac KCN mdi.

« Tiém nang dai han tir mé rong quy dat KCN: VGC dang s¢ hitu 15
KCN vdi téng dién tich 4.600ha véi quy dat thuong phdm san sang cho
thué khoang 850ha. Cac KCN déu thu hat dau tu tir cac tap doan nghé
I6n nhu Samsung, Foxconn, Amkor, BYD... VGC ciling dang lién tuc m@
rong quy dat mdi trén ca nudc véi muc tiéu ndm 2025 nang 1én tong s6
20 KCN véi 2.000 — 3.000ha. Trong ndm 2024, VGC da dugdc chdp thudn
3 KCN méi véi tdng dién tich gan 640ha gobm KCN Séng Cong II
(296ha), D6c P4 Trédng (288ha), Tran Yén giai doan 1 (54,59ha). Cac
du &n trén du kién s& khdi cdng trong ndm 2025 va cd thé trién khai
kinh doanh giai doan 2026 — 2027. Diéu nay s€ gilp duy tri tiém nang
tang trudng dai han cla VGC trong linh vuc BDS KCN.

KHUYEN NGHI

Két qua kinh doanh 2025 du kién tang so vdi cing ky 2024 nhd mang bat
dong san KCN va vat liéu xay dung phuc hoi. Vé trung va dai han, VGC s&
ti€p tuc dudc hudng Igi nhd s& hitu quy dat KCN I6n véi tdng dién tich
4.600ha va dién tich thuong phdm cho thué 850ha. Viéc VGC dugc chap
thuan ba du an KCN mdi sé ti€p tuc cing c6 tiém nang téng trudng cac
nam tdi. Do dd, ching tbi khuyén nghi ti€p tuc TANG TY TRONG c6 phiéu
VGC v@i gid muc tiéu la 58.000d/cp (upside 17% so vdi gia hién tai).

7




" AGRISECO SNAPSHOT
Ngiy | | thang 02 nim 2025
PHAN TICH KY THUAT

Gia c6 phiéu VGC dang xu hudng tang va bam sat dai trén cla chi bao Bolllnger band, ngudng khang cu
gan nhat 54, nguﬁng ho trg 48.5 - 49. Néu c6 phiéu kiém dinh thanh cong ngudng ho trg quanh 48.5 —
49, khi d6 quy nha dau tu cd thé giai ngan VGC vdi target 58.000d/cp , cat 16 khi thing 46.

Tbng Cong ty Viglacera - CTCP - 1D - HSX ® 050 40 H50 70 L4970 C50 40 070 (+1 41%)
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CHUONG TRINH U'U PAI

SAN PHAM VAY MARGIN T+10

v/ Lai sudt margin uu dai 8,9%/nam;

Mién phi giao dich;

Han muc du ng 500 ty dong;

Dai tuwgng ap dung: Tat ca Khach hang dang sir dung dich vu giao dich ky quy chiing
khoan va co6 dang ky vdi Agriseco
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— GOI CHINH SACH UU PAIT DANH RIENG CHO CBNV VA KH CUA AGRIBANK

AN ToAN cus CEEIZI 1. D3i v4i CBNV clia Agribank d3 c6 tai khoan hodc md mdi tai khoan tai Agriseco:
' v Phi giao dich 0,1%;

v/ Lai suat margin uu dai 9-10% /nam;

2. B6i véi Khach hang c¢é tai khoan tai Agribank mé& mdi tai khoan tai Agriseco:

v" Phi giao dich 0,1%;

7 Quét ma va trai nghiém ngay tai:
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THONG TIN LIEN HE \)‘7 CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bdéng 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 Cong Tr( (2A Phé Birc Chinh), Toa nha Agribank, s6 228 dudng 2/9, P.
Quan 1, TP. HG Chi Minh. Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG CAC PIEM CUNG CAP DICH VU TREN TOAN QUOC
TAI TAT CA CAC CHI NHANH AGRIBANK

Chung téi rdt mong nhan dugc nhitng y kién ddng gép cua Quy khach dé ngay cang hoan thién
@ hon cac ban tin va bao cdo cta ching t6i. 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) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng 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 cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cda bao cdo dudi moi hinh thuc.

C; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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