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Tong Cong ty c6 phan Xuat nhap khau va Xay dung Viét Nam

(HSX: VCG) [MUA +16.9%]

KHUYEN NGHI PAU TU

Nhém nganh ICB cap 3 Pau tu cong
Ngay thuc hién béo cao 14/03/2025
Thi gia 20,900
Gia muc tiéu 24,440
Tiém nang tdng gia +16.9%
Cé tuc

Téng Igi nhuén +16.9%
THONG TIN CO PHIEU

Voén héa 12,510
S3 hiu nudc ngoai 6.27%
Thanh khoan TB 10 phién 1,206,180
S& lugng cb phiéu niém yét 598,593,458

Beta 1.06

Gidi thiéu cong ty

Téng céng ty C6 phan xuat nhap khau
va xay dung Viét Nam (HSX: VCG) dugc
thanh Iap vao nam 1988. La mot trong
nhiing doanh nghiép lau ddi va cé quy
mo I8n trong Iinh vuc xay 1ap va cung
céap vat lieu xay dung. Ngoai ra, VCG s
hiu danh muc ha tdng cac nha may

dién, nudc va van phong cho thué.

23,000

Biéu dé gia VCG

22,000
21,000
20,000
19,000
18,000
17,000
16,000

15,000
Ix I« <') o
oV LAy

W Y

oY 0
N
AN

N2
Qv

5

Nguébn: Asean Reseach

M3 tai khodn ching khodn tai day

Pham Thanh Long
long.pt@ASEANSC.com.vn

Bao cao cong ty

TOM TAT TAI CHINH 2023 2024 2025F 2026F
Doanh thu (ty déng) 12,704 12,873 14,400 15,311
Tang trudng (% y/y) +50%% +1% +12% +6%
Lgi nhuan sau thué (ty déong) 396 1158 1,314 1,410
Tang trudng (% y/y) -57% +192% +14% +7%
EPS 752 1,579 2,195 2,356
Téng tai san (ty déng) 30,694 29,410 32,140 34120
Gié tri s6 sach (ty déng) 10,144 1,038 12,114 13,156
SO SANH NHOM NGANH VCG

P/E 12.34

P/B 113

ROA 2024 (%)
ROE 2024 (%)

3.85%

10.8%
Nguén: Vietstock, Asean Reseach

Pinh gia

Chung téi khuy&n nghi MUA v3i cé phiéu VCG véi gid muc tiéu 24,440 déng/cé
phi€u (+16.9% so véi gia déng clia ngay 14/03/2025 la 20,900 déng/cé phi€u)
dua theo phuong phap dinh gia toan phan (SOTP)

Luan diém dau tu

Mang xay dung: Day manh dau tu cdng hé trg tich cuc cho khai
lugng backlog. Mang xay |ap ti€p tuc déng vai tro la déng Iuc tang
trudng doanh thu chinh, dem lai nguon viéc cho VGC trong giai doan
2025-2027 nhd viéc tring thau cac du an quy moé I8n nhu: Géi thau 5.10
san bay Long Thanh, cac géi thau thanh phan thudc du én cao téc Bac
Nam.

Mang Bat ddng san: Ky vong ting trudng tu cac du an trong diém.
Sau khi hoan thanh ban giao Green Diamond, KDT Dai L6 Hoa Binh
kéo dai (49 ha) va Vinaconex Méng Cai (44ha) sé la hai du an déng gdp
dong tién quan trong cho VCG trong tuang lai. Vi quy mé san pham
lan lugt la 637 va 782 can thap tang, hai du an trén du kién sé tiép tuc
dem lai dong tién khoang 5,000 ty dong trong giai doan 2025-2027.
BDS KCN dong tién mdi trong tuong lai. Ngoai KCN Céng nghé cao
Hoa Lac 2 dang dugc van hanh véi ty 1& 1ap day khoang 35%, VCG dang
ti€p tuc M3 réng quy dat thong qua cum céng nghiép Son Béng va
KCN Bbéng Anh. CCN Son Béng da dugc khai cdng xay dung vao thang
10/2024. Viéc 100% dién tich cho thué da dugc dat trudc tai du an nay
cho thay ty 1& hap thu tét tai khu vuc Ha N6i. Chung téi ky vong 2 du
an sé dem lai dong tién tich cuc cho doanh nghiép khi dugdc dua vao
kinh doanh vao cudi nam 2025 va dau nam 2026.

Mang thuay dién: Duy tri 6n dinh trong ndm 2025. Hién nay, cong suat
mang dién cla VCG dat mUc 114 MW théng qua s htu 2 nha may thuy
dién Ngoi Phat (84 MW) va Dak Ba (30 MW). Hién, tai hién tugng La
Nina dang cé dau hiéu két thuc va sé chuyé&n sang pha Trung Tinh
(Neutral) trong thang 3 nam 2025.
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m TONG QUAN DOANH NGHIEP

( VINACONEX Lich st hinh thanh

Tong codng ty C6 phan xuat nhap khau va xay dung Viét Nam (HSX: VCG) dugc
thanh lap vao nam 1988. La mo6t trong nhiing doanh nghiép lau ddi va cé quy mo
I8n trong linh vuc xay lap va cung cap vat liéu xay dung. Ngoai ra, VCG sé hiiu
danh muc ha tang cdc nha may dién, nudc va van phong cho thué.

Linh vuc hoat déng va co cau doanh thu

Hién tai, VCG dang kinh doanh trong 3 mang chinh la (1) Xay dung - xay dung
dan dung, ha tang ky thuat va ha tang giao thong; (2) Dau tu bat dong san - sa
h{u 2,000 ha trén ca nudc va (3) Dau tu tai chinh — gido duc, du an ndng lugng
va nudc. Co cdu doanh thu clia VGC chi yéu dén tu Xay 1ap (chiém 74% doanh
thu), Bat déng san (chiém 9% cd cdu doanh thu) va Dau tu tai chinh (chiém 18%
cO cdu doanh thu)

Ca cau t6 chic va co cau cd dong
Tinh dén nam 2024:

% VCG hién tai dang s3 h{tu 21 cdng ty con, 6 cong ty lién két va 6 cong ty
dau tu tai chinh khac

% Cb6 dbng cua VCG tuang déi da dang, tap trung chd yéu céc té chic
chiém 51.55%, trong dé CTCP Bau tu Pacific Holdings chiém khoang
4514% cb ddng toan doanh nghiép.

Cd cau doanh thu cua VCG Cd cau cé déng
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= Pacific Holdings

mXay lap m Bat dong san = Vietnam Enterprise Investment
San xuat céng nghiép = Gido duc Amersham Industries
mKhac = Khac
Nguén: VCG Nguén: VCG

Danh sach du an dang trién khai cta VCG

Loai hinh dau tu Tén du an Gia tri hgp déng (ty déng) Tién d6 du an
g;ﬁ;tgf;l_sgféﬁgg;iégg ;(éy dung cdng trinh san nén thudc 1235 27/01/2022 - 31/03/2025

D 4n ha ting giao théng fhélj ;?i iji ;léLaCDﬁaf_: ;gi?_ggzgé” doan Bai Vot - Ham Nghi 3,034 26/12/2022 ~11/10/2025
Géi thau XLO2: Dy an thanh phan doan Van Phong - Nha Trang 1035 26/12/2022 — 11/10/2025

thudc cao téc Bac Nam 2021-2025
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G6ithau s611: Du an thanh phan 4 thudc Du an Dau tu xay

e

dung dudng bd cao téc Chau Baéc - Can Tha - Séc Trang 172 12/06/2023 - 28/11/2026

G6i thau XL O1: Du &n thanh phan doan Ving ang - Bung thudc

du 4n cao t6c Bac Nam 2021-2025 1438 12/02/2023 - 28/11/2025

Géithau s615: Dy an dau tu xay dung ndt giao Pha Tha va B

tuyén dusng két ndi tai x& Tién Hiép, thanh phé Phui Ly 647 08/05/2023 - 31/10/2025

G6i thau: Du an thanh phan 3 thudc DU an dudng bd cao téc B

Chau BBc - Can Tho - Séc Trang 1 521 15/06/2023 —17/04/2027

G6ithau s6 10-XL: Du an thanh phan 2 xdy dung dudng bd cao

téc Bién Hoa - Ving Tau giai doan 1 944 27/06/2023 ~18/12/2025

Goi thau s6 09/TP2-XL: Du &n thanh phan 2.1: Xay dung dudng B

song hanh (dusng d thi) dia phan thanh phd Ha N&i thudc N/A 16/06/2023 - 09/06/2025

G6ithau s6 4.6: DU an thanh phan 3 - Cang hang khéng quéc B

t& Long Thanh giai doan 1 1,414 28/08/2023 - 31/07/2025

Gdi thau s6 5.10: Du an thanh phan 3 - Cang hang khéng quéc

t& Long Thanh giai doan 1 3924 28/08/2023 - 30/11/2026

Go6ithau s610: DU &n thanh phan 4 thudc Du an Dau tu xay

dung dudng bd cao téc Chau B6c - Can Tha - Séc Trang giai 204 10/11/2023 - 23/04/2027

doan1

Gdi thau XL5: Dy &an thanh phan 1: Xay dung dudng Vanh dai 3 B

doan qua Thanh phé H6 Chi Minh 214 26/12/2023 - 01/10/2026

Gdi thau s6 22: Du an: Xay dung dudng bo cao téc Chau Déc -

Can Tho - Soc Tréng giai doan 1 204 24/11/2023 - 24/11/2027

Du &n Khu db thi du dich Cai Giad - Cat Ba 4,406 19/10/2020 - 27/01/2025
Du an dan dung

Gdi thau: Thi cong xay dung va mua sam, lap dat thiét bij cac 502 18/07/2023 -02/03/2025

KL

Lap hd sc dau
thau. Ky két hdp
doéng

cbdng trinh nha s6 2, 3, 6 va mot s6 hé théng ky thuat
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LUAN DPIEM PAU TU

Mang xay dung: Pay manh dau tu céng ho trg tich cuc cho khéi lugng backlog

Mang xay lap tiép tuc déng vai tro la déng luc tang trudng doanh thu chinh, dem
lai ngudn viéc cho VGC trong giai doan 2025-2027 nhd viéc trdng thau cac du an
quy Mo 18n nhu: Goi thau 510 san bay Long Thanh, cac géi thau thanh phan
thudc du én cao té¢c Bac Nam.

Chung tdi cho rang tiém nang tang trudng khai lugng backlog clia VCG 1a tucsng
déi I6n. Cu thé:

% VCG s3 hliu hé s3 kinh nghiém day dan va co ty 1é tring thau cac du an
giao théng clia Chinh phu tudng déi cao so v3i cadc doanh nghiép clung
nganh.

% Phat trién cd sé ha tang 1a mot trong nhiing muc tiéu trong yéu cla
Chinh phu trong giai doan 2025-2030 dé dat muc tiéu tang trudnag.
Nham hé trg cac hoat ddng phat trién kinh té va thu hat vén dau tu
FDI.

% VCG da thanh lap Trung tam dao tao VINACONEX, tap trung vao cac
chuy&n nganh dudng sat cao téc va dudng sat dé thi, nham chuan bi
san sang Nngudn nhan luc cho du an dudng sat cao téc Bac — Nam, vdi
téng muc dau tu du kién khoang 1,713 ty déng

Téng vén dau tu (ty dong) Ngay hoan thanh du kién

Xay dung ha tang

Goi 3.4:San bay Long Thanh 1,235 03/2025
Géi 4.6: San bay Long Thanh 1,415 08/2025
11 XL: Cao téc Bac - Nam Gb 2: Bai Vot Ham Nghi 3,035 10/2025
XL 02: Budng cao téc Bac - Nam GD 2: Doan Van Phong - Nha Trang 1,036 10/2025
03-XL: Budng cao téc Tuyén Quang - Ha Giang giai doan 1 898 10/2025
XL O1: Pudng cao téc Bac - Nam Gb 2: Doan Ving Ang - Bung 1,439 12/2025
10-XL: Budng cao téc Bién Hoa - Ving Tau giai doan 1 945 12/2025
09/TP2-XL: Vanh dai 4 Ha Noi 1,818 06/2026
Ga6i 5.10: San bay Long Thanh 3,924 1/2026
10,11,12: Budng cao téc Chau Béc — Can Tha - Séc Trang giai doan 1 1,104 1/2027
Xay dung dan dung
Go6i thau 13: Vién truyén nhiém, BV TW Quan doi 108 83 07/2024
XLO1, XLO2: Tru s3 CA QL xuat nhap canh tai San bay qudc té Long Thanh 262 /2024
Bénh vién da khoa tinh Nam Binh 502 03/2025
Xay dung cdng nghiép
Nha may Jin Shun Hsin Viét Nam 96 06/2024
Nguén: VCG

Mang Bat dong san: Ky vong tang trudng tu cac du an trong diém

Sau khi hoan thanh ban giao Green Diamond, KBT bai L6 Hoa Binh kéo dai (49
ha) va Vinaconex Mong Caéi (44ha) sé |a hai du éan déng gdp dong tién quan trong
cho VCG trong tuang lai. Vi quy moé san pham lan ludt |a 637 va 782 can thap
tang, hai du an trén du kién sé tiép tuc dem lai dong tién khoadng 5,000 ty dong
trong giai doan 2025-2027.

Chung t6i cho rang hiéu qua kinh doanh tai hai du an sé dudc cai thién tusng
déi tét do mat bang gia dat dugc hé trg tich cuc do Thi trudng BDS Méng Cai soi
déng nhda tinh két ndi cda ha tang giao tdng cung dudgc cai thién théng qua cac
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du an nhu dudng Cao téc Van Bo6n — Méng Cai, cao téc Hai Phong - Ha Long —
Van Bon - Méng Cai, Cang Hang khong Quéc té Van Pon.

Ngoai ra du an Cat Ba Amatina da ghi nhan nhing chuyén bién tich cuc trong
thai gian gan day. Chung téi ky vong VCG sé cé thé ma ban dugc 16 18n trong
nam 2025, gid ban khodng 100 triéu déng/m2. Sau khi dua vao kinh doanh, du an
c6 thé dem vé don tién khoang 14,000 doanh thu cho VCG trong giai doan 2025-

2028.

Tén du an: Cat Ba Amatina

®,

o
®,

o

Ty |é s3 h{tu: 50%

Vi tri: Vinh Céi Gia, ddo Cat Ba, TP.Hai Phong

Quy m©b: 172 ha v8i khoang 2,000 can biét thu
Dong san pham chinh: Nha lién ké va biét thu vdi
gid ban khoang 10 ty/can

Tién d6 ban hang: BDa ma3 ban phan khu Biét Thu
Tung Thu (160 can biét thu va lién k&) vao nam 2010
va da ban giao tU nam 2022.

Hién nay dang trién khai phan khu mai bao gém
nha lién ké va dat nén

Tén du an: Khu dan cu db thi tai km3, km4 phudng Hai
Yén, TP. Méng Cai.

®,

o
®,

o

Ty 1é s3 htu: 100%

Vi tri: Phudng Hai Yén, thanh phd Méng Cai, tinh
Quang Ninh

Quy Mb: 44ha bao gom biét thu va nha lién ké
Ti€n do trién khai: Hién dang gidi phong mat bang

BDS KCN dong tién mdi trong tucng lai

Tén du an: Khu dé thi dai 16 Hoa Binh

0,
o

0,
X3

®,

Ty & s8& h{tu: 100%

Vi tri: Phudng Hai Hoa, thanh phé Mdéng Cai, tinh
Quang Ninh

Quy m&: 48 ha vdi cac san pham chinh 13 lién ké,
biét thu va Ehomes

Tién do6 trién khai: Hién dang trién khai giai phong
mat bang tai1sé khu vuc clia du én, da hoan thanh
quy hoach 1/2000

Ngoai KCN Céng nghé cao Hoa Lac 2 dang dudc van hanh vdi ty 1&é 1ap day
khoang 35%, VCG dang ti€p tuc ma réong quy dat thong qua cum céng nghiép

Son Béng va KCN Béng Anh.



CONG TY C8 PHAN CHUNG KHOAN ASEAN

ﬁ ASEAN SECURITIES

CCN Son Péng da dugdc khai cong xay dung vao thang 10/2024. Viéc 100% dién
tich cho thué da dugc dat trudc tai du an nay cho thay ty 1& hap thu tét tai khu
vuc Ha Noéi. Chuang téi ky vong 2 du an sé dem lai dong tién tich cuc cho doanh
nghiép khi dudc dua vao kinh doanh vao cudi ndm 2025 va dau ndm 2026

Dién tich (ha) Téng vén dau tu
KCN CNC 2 Hoa Lac Ha Noi 270.8 1316
Cum Cbéng Nghiép Son Béng Ha Noi 72.5 1,222
KCN Déng Anh Ha Noi 300 6,338
Nguén: VCG
Ty lé 1ap day tai HN tuong déi cao tai mién Bac
4500 90% 9% - 100%
4000 A A 83% A 90%
77% A
80%
3500 A
0
3000 70%
60%
2500
o 50%
2000
40%
1500
30%
1000 20%
500 10%
0] 0%
Ha Noi Hung Yén Hai Phong Bac Ninh Hai Dusng Vinh Phuc Quang Ninh
Thi trudng cap 1 Thi trudng cap 2
mDién tich dat KCN chothué ATy |é |ap day
Nguén: C&W

Mang thuy dién: Duy tri 6n dinh trong nam 2025

Hién nay, cdng suat mang dién cla VCG dat muc 114 MW théng qua s3 hiiu 2
nha may thuy dién Ngoi Phat (84 MW) va Dak Ba (30 MW). Hién, tai hién tugng
La Nina dang c6 dau hiéu két thuc va sé chuyén sang pha Trung Tinh (Neutral)
trong thang 3 n&m 2025. Do vay chuing tdi cho rang, san lugng thuy dién trong
nam 2025 sé duy tri 6n dinh

Tén du an: Thuy dién Ngoi Phat

g

% Tylésd hlu: 51%

Vi tri: Lao Cai

Cong suat thiét ké: 84 MW

San lugng binh quan: 314 trkWh
Téng muc dau tu: 2,068 ty déng
Thdai gian hoan thanh: Nam 2014
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Tén du an: Thuy dién Dak Ba

%  Tylésd hlu:100%

<% Vitri: Quang Ngai

<% Cbong suat thiét ké&: 30MW

% San lugng binh quan: 100 triéu kWh
% Téng muc dau tu: 1,000 ty déng

% Thgigian hoan thanh: Nam 2023

Xac suat say ra pha trung tinh nam 2025 Muc nudc thuy dién dang hdi phuc

100% 95% 1.00

0 1.00

80% '

. 66% °O° 68%

70% o5 60% 1.00

60%

’ 2% e 1.00

50% 1% 440/

40% 29 1.00
27

0% 0% 1.00

20%

0
10% {g% o BB% 1.00
0% - 11/2024 4N/2024  7h/2024  10/1/2024 11/2025

JFM FMA  MAM AMJ MJJ JJA JAS ASO SON

Muc nudc thudng luu/muc nudc chét

mLa Nifa mNeutral mEINifo o= = = Trung binh

Nguén: IRI Nguén: EVN

PHAN TICH TINH HINH TAI CHINH

Nhin chung téng tai san cda VCG tU nam 2019-2024 chi yéu tap trung tai tai san
ngan han. Tai san ngan han ndm 2024 dat 17,671 ty déng (-5% yoy). Pa phan trong
tai sdn Ngdn han dén tU hang tén kho, bao gém cac du an backlog dang trién
khai xay dung.

Tai san chu yé&u tap trung vao tai san ngan han Tai sdn ngan han da phan dén ti hang tén kho

100% 100% | — ] — — —
90% 90%
80%
80% 0%
70% 60%
60% 50%
50% 40%
40% 50%
? 20%
30% 10%
20% 0%
10% 2019 2020 2021 2022 2023 2024
0% o . L .

B Tién va tuong dudng tién B Dau tu tai chinh ngan han
2019 2020 2021 2022 2023 2024 ) R
B Cac khoan phai thu ngan han = Hang tén kho, rong

B Taisan ngan han  WTaisan dai han mTai san ngan han khac

Nguén: VCG Nguén: VCG
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P6i vai tai san dai han, trong nam 2024 dat 11,739 ty dong (-2% yoy). Trong doé chi
phi xdy dung cg ban dd dang chiém ty trong cao nhat, chd yéu tap trung tai du
an Khu dé thi Cai Gia Cat Ba.

Tai san dai han giam nhe so véi nam 2023 Tai san dai han chu yéu dén tu XDCB dd dang
14,000 100% . - — — —
90% .
12,000 80%
70%
10,000 60% .
50%
8,000 40%
30%
6,000
20%
10%
4,000
0%
2019 2020 2021 2022 2023 2024
2,000
B Phai thu dai han B GTCL TSCD h{tu hinh
Gia tri rong tai san dau tu mTai san dé dang dai han
2019 2020 2021 2022 2023 2024 Bau tu dai han W Tai san dai han khac
Nguén: VCG Nguén: VCG
Nhin chung cg cau vén cla doanh nghiép tap trung chu yéu tai ng phai tra. Tuy
nhién trong 4 nam trd lai day, Vén chd sd hltu dang dudc ma rong do VCG
nghiém thu cac du an backlog. Thém vao d6, D/E trong ndm 2024 dat 0.89 lan,
gidm 25% so vaéi cung ky
Vén chu sé hiiu cé6 xu hudng md réng dan D/E suy giam
100% 1.80
90% 1.60
80%
140
70%
120
60%
50% 1.00
40% 0.80
30%
0.60
20%
0.40
10%
0% 020
2019 2020 2021 2022 2023 2024
ENG phaitra mVon chud sd hiu 2019 2020 2021 2022 2023 2024
Nguén: VCG Nguén: VCG

PHAN TiCH TINH HINH HOAT PONG KINH DOANH

Doanh thu ndm 2024 dat muc 12,873 ty déong (+1.2% yoy), tuy nhién bién Igi nhuan
gdp clia VCG dat muc 16% (+7 diém phan tram so véi cung ky). Chd yéu dén tu

8
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bién Igi nhuan cda mang BDS dan dung (da phan dén tu du an Green Diamond)
va xay lap dién héi phuc (tdng tU muc -3% Ién muc 6%).

Doanh thu di ngang tuy nhién bién LNG tiang cao Bién LNG cGila mang BDS va Xay lap ting trudng tich
cuc
14,000 18% 70%
12,000 16% 60%
14%
10,000 50%
12%
40%
8,000 10% 0
[0)
6,000 8% 0%
6% 20%
4,000
4% 10%
2,000
1 0 T
2% 0% W
_ 0% 2019 2020 2021 2022 3 2024
2019 2020 2021 2022 2023 2024 -10%
mmmm Doanh thu thudn e Bién Igi Nhuan gop — X3y |30 BDS emmmmmmCOng Nghiép e Cigo duc
Nguén: VCG Nguén: VCG

Mé&c dU doanh thu tdng nhe trong ndm 2024 tuy nhién Igi nhuan sau thué cua
VCG tédng trudng rat cao, dat muc 1,158 ty déng (+192% yoy) do bién Igi nhuan gép
tdng manh va chi phi l&i vay gidm trong nam

Lgi nhudn sau thué tang trudng manh trong nam do... ... chi phi ldi vay giam manh
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ﬁ ASEAN SECURITIES

CONG TY C8 PHAN CHUNG KHOAN ASEAN

Lai suat chiét khau

Chi tiéu ployZag

Rf 3.07%
ERP 10.77%
Beta 1.06
WACC 10.49%

Nguén: Asean Reseach

Téng hgp phucng phap

SOTP 100% 24,440
Gia cé phi€u 20,900
Téng muc sinh I8i +16.9%

Nguén: Asean Reseach

DINH GIA DOANH NGHIEP

Pinh gia Ian dau véi khuyén nghi MUA déi véi ¢ phi€u VCG, gid muc tiéu
24,440 (+16.9%) dua trén phusng phap dinh gia ting phan (SOTP)

Tém tat dinh gia

Dinh gia theo phudng phap SOTP

Xay dung & cac mang khac

Bat Bong san

Dau tu vao cong ty lién két

NG vay rong

Lgi ich ¢ dong thiéu s6

Gia tri c6 phan

S6 lugng cd phi€éu dang luu hanh (triéu CP)
Gia tri c6 phiéu

Gia hién tai (14/03/2025)

Téng muc sinh 18i

Gia tri déng gép cho

VCG

13,004

5064

750

2,724

3,065

13,029

534

24,440

20,900

+16.9%

Ngudn: Asean Reseach
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" ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

CAC MUC KHUYEN NGHI

MUA: Lgi nhuan ky vong cla 12 thang dau tu it nhat [a +10%.
NAM GIU: Lai nhuan ky vong clia 12 thdng dau tu nam trong khoang +/-10%.
BAN: Lgi nhuan ky vong cla 12 thang dau tu thap hon -10%.

KHONG XEP HANG: Do thi€u nhing thdong tin can thiét nén chidng tdi khéong thé thuc hién khuyén nghi.

KHUYEN CAO

Cac thong tin trong béo cdo dugc xem la dang tin cdy va dua trén cdc ngudn thong tin da cong bé ra cong ching dugdc xem
la dang tin cady. Tuy nhién, ngoai nhiing théng tin vé chinh CTCP Ching khodan ASEAN (ASEANSC), ASEANSC khéng chiu
trach nhiém vé dé chinh xac clia nhiing théng tin trong bao cdo nay. Y kién, du bao va udc tinh chi thé hién quan diém cla
NgQudi viét tai thai diém phat hanh, khéng dugc xem 1a quan diém clda ASEANSC va cé thé thay déi ma khéng can théng
bdo. ASEANSC khéng cé nghia vu phai cap nhat, stia ddi bao cdo nay dudi moi hinh thic cling nhu théng bdo véi ngusi doc
trong trudng hdp cac quan diém, du bdo va udc tinh trong bao cdo nay thay déi hoac tré nén khéng chinh xac. Théng tin
trong bdo cdo nay dudc thu thap tu nhiéu ngudn khac nhau va ching téi khéng dam bao vé dé chinh xac cla théng tin.
Bao cdo nay chi nham muc dich cung cap théng tin cho céc td chic dau tu ciing nhu cac nha dau tu céd nhan clia ASEANSC
va khéng mang tinh chat khuy&n nghi mua hay ban bat c ching khoédn hay céng cu tai chinh cé lién quan nao. Khoéng ai
dudc phép sao chép, tai san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao cua bao cdo vi bat ky muc dich
nao néu khéng cé su chap thuan bang van ban clia ASEANSC. Khi st dung céac ndi dung da dugc ASEANSC chap thuan, xin
vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC

CTCP CHUNG KHOAN ASEAN (ASEANSC)- www.ASEANSC.com.vn
Tru sd chinh:

Tang 4, 5, 6, 7 s6 3 Dang Thai Than, Phudng Phan Chu Trinh, quan Hoan Kiém, TP Ha Noi
Dién thoai: (+84) 24 6275 8688

Chi nhanh TP Hé chi Minh:

Tang 2, s6 77-79 Pho Buc Chinh, Phudng Nguyén Thai Binh, Quan 1, TP H6 Chi Minh
Dién thoai: (+84) 28 3933 0308
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