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BAO CAO PHAN TiCH DOANH NGHIEP VFSV

. TONG QUAN DOANH NGHIEP SECURITIES
GIOI THIEU TONG QUAN TIEU BIEM PAU TU
= + Xay lap sé 1a dong luwc chinh: Viéc tring thau hang loat dy &n trong diém vdi gid tri backog ndm 2024 wéc tinh khoang 25.000 ty dong (+2,7 lan
KHUYEN NGHI svck) s& mang lai ngudn viéc 6n dinh cho cong ty trong giai doan 2025 - 2027. Trong ndm 2025, dy bdo doanh thu mang xay dung dat 11.128,6 ty
ddng (+20% svck), nhd déng gép 16n tir cac du an thanh phan cda cao t8c Bac - Nam duoc nghiém thu.
Vlng gia mua 22.000 - 22.600

* Doanh thu BDS nha & ting manh nho dy an KDT Mong Cai va KDT Dai L6 Hoa Binh dy ki€én mé& ban trong nd3m nay. Ngoai ra, KDT du lich Cat Ba
Gia muc tiéu (dong) 27.200 Amatina g?n day d3 c6 chuyén bién khi VCG dy ki€n s& ban buén mét phan dy én. U'dc tinh trong ndm 2025, mang BDS c6 thé ghi nhan doanh thu
1.660 ty dong (+55% svck).

Gid catlo 20.000 |, c4c KCN ciia VCG ¢6 nhigu loi thé trong béi canh nhigu KCN & Ha Noi ghi nhan tf 18 Ip @y trung binh khodng 90%. Bén canh do, VCG véi vai trd

vira 13 nha thau, vira 13 chd dau tw dy dn s& cdi thién bién lgi nhuan gdp mang KCN.

Upside tdi da 23,6%

e San lwgng cung cap nwdc sach kha quan nhwng bién loi nhuan gop cé thé thu hep do gid ban budn nudc tai cong ty Nudc Song Da sé tang 1én

A J ~ 7.767 ddng/m3, tuong &ng vdi ty 1é tdng 53,2% svck. Viéc tang gid ban budn trong khi khung gia ban 1& khéng thay d6i s& 1am gidm bién lgi nhuan
THONG TIN CO PHIEU gdp clia mang nay.

Gia déng clra ngay 26/05/2025 22.950 * Chung t6i dua ra murc gid hop ly véi VCG la 27.200 dong /c6 phiéu, twong tng véi P/E fw 2025 la 12,3 [an. Ching t6i khuyén nghi MUA c6 phiéu
VCG cho hoat déng dau tw dai han. Ty suat Igi nhuan ky vong 23,6%.

S6 lugng CP luu hanh 598.593.458 ,
- " - N RUI RO
KLGD binh quan 1 thang 10,68 triéu cp ’ }
- - e V&n dau tu cdng gidi ngdn chdm hon du kién, anh hwéng dén viéc ghi nhan doanh thu cac dy an xay lap.
Bién dong gid 1 tuan 4,79%
. » - * Thi trwong BDS nghi dworng tiép tuc tram lang anh hud'ng dén ké hoach mé ban va gia ban ctia KDT Du lich Cat BA Amatina.
Bién dong gia 1 thang 6,50%

Don vi: Ty ddng

BIEN DONG GIA CO PHIEU 2021 2022 2023 2024 2025F

22222 Doanh thu thuan 57490 84529 12703,8 12870,2 141905

21.000 Loi nhuan gop 829,4 917,0 1181,0 1981,1 2122,1

20.000 o

19,000 Chi phi SG&A 1567,8 174.2 280.2 1717 496,6

18.000

1000 LNST 519,9 930,8 396,4 1108,4 1316,7
= 16.000 Bién loi nhuan gop 14,4% 10,8% 9,3% 15,4% 14,9%

15.000

DA% A A A A ié i 3 C
U R g N L O g Bién lgi nhuan rong 9,0% 11,0% 3,1% 8,6% 10,5%
S Q@ QS PSR P ’ ’ ’ ’ ’
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I. TONG QUAN DOANH NGHIEP VFS

GIOI THIEU TONG QUAN
Lich str hinh thanh

Téng CTCP Xuat nhap khiu va Xay dwng Viét Nam (HSX: VCG) dwoc thanh 1ap ndm 1988 va c6 phan VCG la cdng ty c6 quy md vén héa I&n nhat trong nganh
h6a ndm 2006 vai s6 von diéu |é ban dau la 1.500 ty dong. Hoat déng kinh doanh chinh cla cong 14.000
ty 13 xay dwng cong trinh dan dung, cong nghiép, co s& ha tang giao théng, thly Igi, VCG hién nam
trong top 4 doanh nghiép c6 quy mo tai san I&n nhat trong nganh xay dung. V&i bé day kinh 12.000
nghiém thi cdng dy an, VCG la don vi tryc tiép thi cong céc cdng trinh trong diém Qudc gia nhu 10.000
nha ga T2 san bay N&i Bai, cau Nhat Tan, Trung tdm Hoi nghi Qudc gia, duwong cao tdc Lang Hoa 2
Lac...Ngoai ra, céng ty con m& rong hoat ddng trong Iinh viec phat trién BDS vdi da dang céc loai ’; 8.000
hinh gdm nha &, KCN va nghi dudng. Trong d4. cac du an tiéu biéu cé thé ki€ dén KDT Dai 16 Hoa 6.000
Binh, KCN Son Déng, KBT Mdng Céi |a du kién s& bat dau ban giao/md ban ké tir ndm 2025. Mot 2000
tru cdt khac trong hoat déng kinh doanh cia VCG |la mang d3au tw tai chinh gébm cung cap dich vu '
(nwdc sach. nang lwong va gido duc. 2.000 I I I I I I
Tinh dén hét ndm 2024, VCG c6 20 cdng ty con hoat ddng trong cac linh vyc xay I3p. kinh doanh ° VCG lGC  CTD CC1 SCG HHV DPG  LIC  C4G
BDS. gido duc va kinh doanh nuwdc sach. VCG hién cé 598.593.458 c6 phiéu dang Iwu hanh va 3
cdng ty c6 quy mé vBn hda 1én trong nganh. Trong co cau ¢ ddng, cd su tham gia cha cac quy dau
tu nudc ngoai nhu Vankck Vietnam ETF va nhém quy Dragon Capital. Co ciu doanh thu
100%
Co’ cau c6 dong 90% - - I -
80%
Cong ty C6 Phan Dau Tu Pacific 70%
Holdings 60%
= Vietnam Enterprise Investments 50%
Limited 20%
Amersham Industries Limited 30%
VanEck Vietnam ETF iz;:
w 0%
= KHac 2021 2022 2023 2024

mXayl3p mBDS Nudc sach San xuit cong nghiép  m khac

Ngudn: FiinPro-X, VFS téng hop
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Il. CAP NHAT KET QUA KINH DOANH VFS

CAP NHAT KET QUA KINH DOANH

Doanh thu ndm 2024 tang nhe tir mirc nén cao cung ky

N3m 2024, VCG ghi nhan doanh thu 12.870,2 ty dong, tadng nhe 1,3% tlr mitc nén cao cla ndm trudc. Déng gép I&n nhat trong co cau doanh thu [a mang xay |3p, chiém 72,1%. Trong ndm,
doanh thu xay 13p ghi nhan 9.273,9 ty dong (+12,3% svck), cé thé dén tir viéc nhan thanh todn mdt phan thudc cac dy an nhu vanh dai 4 Ha Noi, géi thau m& rong nha ga T2 san bay Noi Bai
va mét sd gdi thau thudc dy an sdn bay Long Thanh. Bén canh d6, doanh thu cung cap nuéc sach cling tdng manh 28,5% nhd san lwong nuwdc duy tri xu huwdng ting tich cwc. Nguoc lai, doanh
thu kinh doanh BDS gidm manh 53,4% svck, twong (ng dat 1.071,2 ty dong do trong ndm, VCG chi ban giao mdt s6 it cidn hd con lai thudc dy dn Diamond Tower. Trong khi ndm 2023, VCG d3
ban giao 260 cdn hd, tvong duong véi 80% du dn nay. Trong ndm, cdc chi phi I&n nhw [3i vay va ban hang giam lan luot 47,8% va 37,4% svck gitp loi nhuan sau thué ndm 2024 tidng manh
179,6% svck, twong ing dat 1.372,5 ty déng, ndng bién lgi nhuan thuan 1én 8,61%, tang 5,49% svck.

Doanh thu BDS giam manh tac ddng tiéu cwc dén KQKD Q1

Q1/2025, VCG ghi nhan doanh thu va lgi nhuan sau thué [an lwot [a 2.596 ty dong (-2,2% svck) va 151,4 ty dong (-68,6% svck). Trong khi mang xay 13p ti€p tuc tang trwdng 46,4% svck, tuwong
(rng 1.991 ty déng thi mang kinh doanh BDS chi ghi nhan 77,4 ty déng, gidm manh 71,3% svck d3 anh hudng tiéu cuc dén KQKD. Nguyén nhan khién doanh thu BBS giam manh |a do trong
Q1, VCG chi ghi nhan doanh thu tir viéc ban giao mot s6 cdn hd con lai thudc dy an Diamond Tower, chua cé dy 4n m& ban méi. Nhu vay, tinh dén hét Q1, VCG hoan thanh 16,7% ké hoach
doanh thu va 12,8% ké hoach LNST.

Dién bién KQKD Bién lg'i nhudn gdp cac mang kinh doanh chinh
14000 18% 80%
0,
12000 ' 16% 70%
14% 60%
10000 /
0,
12% 0% ~
%0 8000 10% \_'/‘-
© 40%
> 8%
~ 6000 ° 30%
6%
4000 20%
4%
10%
0%
0 - B O - 0% 2021 2022 2023 2024 Q1/2025
2021 2022 2023 2024 Q1/2025 -10%
mm Doanh thu thuidn s |gi nhuan gép LNST Bién loi nhuan gop Bién lgi nhudn rong — X3y 13D BDS Nuwéc sach San cudt céng nghiép

Ngudn: Fiin Pro-X; VFS téng hop
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IIl. PANH GIA TINH HINH TAI CHINH VFS

DANH GIA TINH HINH TAI CHINH

Ap luc thanh toan 13i vay & mirc thap.

Q1/2025, hé s6 no vay/VCSH cua VCG dat 0,78 Ian, thay d6i khdng dang ké so v&i mirc 0,79 Ian cudi ndm 2024 va tiép tuc duy tri xu huwdng giam ké tir ndm 2022. Co ciu ng vay khd can bang
Vi ty 18 ng ngdn han/dai han 1an lvot 13 47,2%/52,8% va phan |&n dugc tai tro bdi ngdn hang. L3i suat trung binh 8,3%/nam. Nhin chung, dv ng cla VCG trong Q1 khdéng cé nhiéu bién dong
so v&i dau nam. Tuy nhién, chi phi |di vay gidm 36,5% svck va hé sé kha nang chi tra 13i vay Q1 dat 3,13 lan cho thay 4p lwc thanh todn Idi vay & mirc thap. Diéu nay sé tao loi thé cho VCG
trong viéc huy ddng vén khi dy an gia tang.

Céac khoan vay chl yéu dé phuc vu cho viéc dau tu cdc dy an bat dong san. Tinh dén hét Q1, gid tri hang ton kho cta VCG la 7.211,5 ty déng (+1,7% so véi dau nam). Trong dd, céc du &n
chiém ty trong I&n nhat gdm khu du lich Cat B4 Amatina (30%), Pai |6 Hoa Binh (23,8%). Phan con lai thudc vé cac du an BDS va xay 1ap khac nhu dy an dwdng vanh dai 4 Ha Noi, cao tdc Van
DPon - Méng Cai. san bay Long Thanh...

Déng tién kinh doanh Q1 ghi nhan -763,2 ty déng, ch yéu do cac khodn phai thu tang 253 ty déng so véi dau ndm. Trong d6, phan 1&n khodn phai thu 13 khodn tam tng cho céc déi thi cdng
dy an. Ching t6i ky vong dong tién kinh doanh sé cé sy cai thién trong 2H2025, dan dén dong tién dwong trong cd ndm 2025 khi nhiéu du &n 1&n duoc nghiém thu

Ty lé ng vay trén VCSH Co’ cau no vay Ty trong cac dy an trong hang tén kho

180 100%

1,60 90%

1,40 80%

1,20 70%

1,00 60% u C4t Ba Amatina
0,80 50% = Dai 6 Hoa Binh

40% ]

0,60 - Khac

0,40 20%

0,20 10%

0,00 0%

2021 2022 2023 2024 Q1/2025 2021 2022 2023 2024 Q1/2025

M Vay ngdnhan M Vay Daihan

Ngudn:; FiinPro; VFS téng hop
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IV. TRIEN VONG DOANH NGHIEP

1. XAY LAP LA DONG LU'C CHINH TRONG GIAI DOAN 2025 - 2027

V&i loi thé |a doanh nghiép dau nganh xay dung va ho so kinh nghiém day dan, VCG lién tuc tring
thau cac du an trong diém qudc gia gdm mét s6 dy an thanh phan cda sin bay Long Thanh, cao téc
Bac - Nam, vanh dai 4 Ha No&i, duwdng cao tdc Tuyén Quang - Ha Giang GP 1...Ué¢c tinh dén hét nam
2024, gid tri backlog dat khoang 25.000 ty ddng (+2,7 1an svck), chd yéu nho sy ddng gbp cla dy an
san bay Long Thanh va cao t6c Bac - Nam. T d, mang lai ngudn viéc 6n dinh cho cong ty trong giai
doan 2025 - 2027.

Chung tdi danh gid tiém nang tdng trwdng backlog mang xdy dwng cla VCG trong twong lai con rat
[&n nho:

1) La doanh nghiép c6 nhiéu kinh nghiém thi cong cac du an ha tang trong diém, VCG s& dugc
huwdng 10i tir xu hwdng day manh giai ngan von dau tu cong khi day [a mot trong nhirng tru cot
chinh dé dat muc tiéu tang trwdng kinh t€ 8% trong nam 2025 da duwoc Qudc hdi phé duyét. Ngay
tlr dau nam 2025, Chinh phd d3 nang mdc chi dau tw cong tlr 6% GDP 1én 7% GDP. Cu thé, ké
hoach dau tu cdng ndm nay & mirc 36 ty USD, cao hon 40% so v&i ndm 2024. Thuc té, trong thoi
gian vira qua, Chinh phu ciling thé hién sy quyét tdm trong viéc ddy manh dau tu céng. Trong do,
Chinh pht d3 phé duyét chl trwong dau tu ctia mot s6 dy an 1dn nhu tuyén dudng sat cao téc
Bac - Nam tri gid 67 ty USD va tuyé&n dudng sat Lao Cai - Ha Noi - Hai Phong trj gia 8 ty USD...

2) Mang xdy dwng cdng trinh dan dung trong giai doan 2025 - 2026 s& dwoc thidc day bdi xu huwdng
tang ngudn cung BDS can hd phan khuic trung va cao cdp. khi nhiéu du dn duwoc thdo g& vudng
mac phap ly. Bén canh dé, nhitng hiéu rng tir cac quy dinh md&i vé BDS ciling nhv ddy manh dau
tu co s& ha tdng dang khién tdm Iy cia ch( d3u tu va ngwdi mua nha tich cuc hon. Diéu nay gop
phan thic day viéc trién khai du an.

Trong ndm 2025, dy bdo doanh thu mang xdy dwng dat 11.128,6 ty dong (+20% svck), chd yéu nho
cac dy an thanh phan cla cao t6c Bac - Nam dugc nghiém thu. Bién lgi nhuan gop dat 3,1% ( -0,4%
svck) do gid mét sd vat liéu xay dung nhu thép, xi mang, cat...co thé duy tri xu hudng ting do nhu Ién
tlr cdc du an xay dung ha tang giao thong va dy an dan dung.

VFS’

SECURITIES

Mot s6 dy an clia VCG sé hoan thanh trong giai doan 2025 - 2027

Cac dy an hoan thanh trong nam 2025

Goi thau sb 10, cao t6c Van Ddn - Méng Cai

Goi thau s 11 doan Bai Vot - Ham Nghi, cao t6c

Bac - Nam

GAi thau XLO1 cao tdc Bac - Nam

G6i thau XLO2 cao toc Bac - Nam

G6i thau XLO3 cao t6c Béc - Nam

Goi thau sb 10, cao téc Bién Hoa - Viing Tau
Goi thau sb 4.6, s4n bay Long Thanh

Goi thau 12 cdi tao hd Déng Da

Cac dy an hoan thanh sau nam 2025

Dy an Hoan thién Dudng ven bién 129

G4i thau sb 11, dy &n cao téc Chau Doc - Can
Tho - Séc Trang

Goi thau s6 09/TP2, dwdng vanh dai 4 Ha Noi
Goi thau s8 5.10, san bay Long Thanh

G4i thau XL1, vanh dai 3 HCM

G4i thau XL5, vanh dai 3 HCM

Goi thau s 4.7, s4n bay Long Thanh

Goi thau sb 12, san bay NOi Bai

Goi thau sb 22, cao t6c Chau Péc - Can Tho -
Séc Trang

Ga4i thau sb 10, cao toc Chau Ddc - Can Tho -
Séc Trang

Dy an cao téc Chau Déc - Can Tho - Séc Tring

Gia tri hgp déng

2 A

364,9

3.034,90

1.438,50
1.034,60
898,3

944,9

1.414,70
191,1

287,2
169,6

1.816,20

3.924,30
359,5
3141

1.166,40

2.687,30

204,8

201,2

521,8

Thoi gian thi cong

3/2021 - 06/2025

12/2022 - 10/2025

02/2023 - 11/2025
12/2022 - 11/2025
04/2023 - 12/2025

06/2023 - 12/2025

08/2023 - 07/2025
06/2024 - 08/2025

12/2022 - 12/2026
06/2023 - 11/2026

06/2023 - 06/2026

08/2023 -11/2026
04/2024 - 10/2026
12/2023 - 10/2026
09/2024 - 08/2026
04/2024 - 03/2026

11/2023 - 11/2027
11/2023 - 04/2027

06/2023 - 04/2027

Ngudn: VCG, VFS téng hop
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IV. TRIEN VONG DOANH NGHIEP

VFS’

SECURITIES

2. BDS NHA &: TIEM NANG TANG GIA TAI 2 DU AN KBT MONG CAl

Sau khi ban giao toan bd cac can ho tai dy 4n Diamond Tower, dy 4n KBT Mdng Cai (t6ng dién tich 438,8 nghin m2, gdbm 375 can lién k&, 372 can shophouse, 35 can biét thy) va du an KBT
Dai L6 Hoa Binh (t6ng dién tich 488 ha gdbm 248 cin lién k&, 252 cin shophouse, 137 cin biét thy) s& [a dong lwc chinh dem lai dong tién cho VCG. Ching t6i cho rang mit bang gia dat tai 2
dy an nay s& duogc ho tro bdi:

1) Thanh phé Méng Cai dang duwoc ddy manh dau tu ha tang giao thdng vdi cdc du dn nhu cao tdc Van ddn - Mdng cdi, cao tdc Hai Phong - Ha Long, - VAn Pdn - Mdng Cai, san bay Van Pon...
2) Du &n Vinhomes Golden Avenue Méng Céi sau khi dwoc mé ban d3 tao Iap mit bang gia méi cho khu vre Méng Cai.

Ngoai ra, du an KDT du lich Cat Ba Amatina gan day da cé chuyén bién khi VCG dy &n s& ban budn mot phan dy 4n d& ddm bao loi nhuan. Tuy nhién. ching t6i cho rang mat bang gid s& chua
thé cé su cai thién do:

1) Thij trwdng BDS nghi dudng duoc du bdo sé chua thé tao dot phd do tinh trang du thira ngudn cung va phan 1&n nha dau tw van dang cho tin hiéu tir thi trudng nay khi cac quy dinh méi
duoc ap dung.

2) Du 4n Céat Ba Amatina khéng duoc danh gia cao do khéng gan cac dia diém du lich va thiéu tién ich vé co s ha tang.

Cac du an c6 du kién mé ban trong nim 2025 Vitri dy an Cat Ba Amatina

Téng vén

dau tw

Tinh trang Cong
(Ty déng) o]
Thi tran Cat Ba va 1.300 cin biét thy don 1ap, song 1ap, H
- X3 Trén Chau, lien ké; cac tda nha cao tang hdn hop; D3 hoan thién xay dwng hak RHU LONG AR '
Cat Ba A e 12 s w A I ” e A : : A ba
Amatina Huyén Cat Hai, 10.941,9 cac toa can ho dich vuy; khu biét thy  tang. Dy kién ban buém 1 ddo Cat Ha gia ey
Thanh phd Hai nghi dudng hang sang va khu khach phan du an trong ndm 2025 ' Quan dso
Phong. san Ay 54 VIET HA i"%
Phuong Hai Yén, L | TRAN CHAU
KDT Méng thanh phé Mdéng 375 can lién k&, 372 cin shophouse, ?a hoan thlﬂen ay dlu’ng ha b -
. (e 5 1.154,0 A tang. Dy kién ma ban trong XUAN'DAME 5
Cai Cai, tinh Quang 35 can biét thy M £
. nam 2025 S
Ninh e
Phudne Hai Hoa D3 hoan thién xay dwng ha ' Hiaizatse aating
KDT Dai L6 - Méﬁ cai Tir'lh 5 956.0 248 can lién k&, 252 cdn shophouse, tang. Dy kién mé ban trong
Hoa Binh -, ongtal =2%% 1137 can biét thu n&m 2025

Quang Ninh

Ngudn: VCG, Google maps, VFS téng hop
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IV. TRIEN VONG DOANH NGHIEP Yﬁé

3. BDS KCN: NHIEU LOI THE DE PHAT TRIEN 4. MANG CUNG CAP NUGC SACH: BIEN LOI NHUAN GOP CO THE THU HEP

Dy an KCN cdng nghé cao 2 Hoa Lac véi téng dién tich 270,8 ha, hién dang dwoc van hanh vdi ty & CTCP Viwaco (VCG s& hitu 51%) hién dang cung cap nudc sach cho khu vuc phia Tay

|8p day khodng 35%. Pay la dy an cé vi tri thuan lgi, nam sat dai |6 Thing Long, két ndi truc tiép vdi Ha Noi nhu Hoai Birc, Thanh Tri, Thanh Oai, Dan Phuong...Trong bdi canh thi trwong

khu vuc trung tdm thanh phé Ha Néi, gan qudc 16 21 va 32 két ndi v&i cadc tinh Ha Nam, Nam BDS cdc khu vue vung ven Ha Néi dang thu hat nhiéu dy dan BDS mdi, nhu cau sy

Dinh...KCN nay dugc dinh hwdng thu hiat cac du an cdng nghé cé gid tri gia ting cao dé thay thé cho dung nudc sach dugc ky vong sé tang trudng tich cuc. Tuy nhién, trong thang 3 vira

hang nhap khau. Sau khi hoan thién xay dwng ha tang ky thuat, ky vong ty 1& 13p day cha dw dn ndy  qua, TP Ha Noi d3 phé duyét gid ban nudc sach cla Céng ty c6 phan Pau tw nudc

s& dugc ddy manh ké tir nam 2025. sach séng Da. Theo do, gid ban budn s& tang |én 7.767 déng/m3 (chuwa bao gom
thué GTGT) tir mirc 5.069 dong, twong tng vai ty 1é tdng 53,2% svck. Cong ty Nudc

VCG ciing dang ti€p tuc m& rong quy dat thong qua dw an CCN Son Dong va KCN Ddng Anh Trong  sang D3 hién dang ban budn nudc cho nhidu don vi cung cip nudc sach, trong d6 ¢é

d6, KCN Béng Anh c6 dién tich 299,45 ha véi téng von dau tu trén 6.338 ty dong, gom 2 giai doan:  Viwaco. Do vay, viéc ting gi4 ban budn trong khi khung gia ban 1& khong thay déi s&

Giai doan 1 ¢6 quy mb 179,1 ha; giai doan 2 la 120,35 ha. Day la du an bat dong san khu cong  |am ting chi phi d4u vao va gidm bién loi nhuan gop clia mang cung cdp nudc.

nghiép I&n nhat tinh dén thoi diém hién tai cha Vinaconex va nam & vij tri dac dja gitta cau Nhat Tan

va san bay N&i Bai. Quy dat quanh khu vuce nay hién khéng con nhiéu. Tuy nhién, ching téi uéc tinh

VCG s& can khoang 2 - 3 nam dé hoan thién giai phdng mat bang cling nhu xay dung ha tang. Vi vay,

chung t6i chwa dua dy an nay vao mo hinh dinh gia. Ngoai ra, dyw an CCN Son Dong tai thi xa Son Doanh thu va Igi nhun gdp mang nwérc sach

Tay, Ha Noi vdi dién tich 72,5 ha duy kién sé bat dau ghi nhan doanh thu ké tir ndm 2025. dang chd y

(o N . , o, R > > 1200
100% dién tich dat cia CCN nay da duoc dat trwdc. Diéu nay gilp VCG dam bao dugc ngudn thu

khi dy an chinh thirc di vao hoat dong. 1000
Trong b6i cadnh nhiéu KCN & Ha Noi nhu Bac Thing Long, Nam Thang Long, Sai Dong...ghi nhan ty 1é 200
|&p day trung binh khoang 90% thi cac KCN cta VCG s& c6 nhiéu lgi thé dé thu hut khach thué trong .
thoi gian tdi. Udc tinh mirc gid thué trung binh khoang 200 USD/m2. Bén canh d6, VCG vai vai tro S 600
vira |a nha thau, vira 13 chd dau tu du an sé giup giam chi phi chung cGa dy an. Tir d6, cdi thién bién =
lgi nhudn gép mang KCN. 400
Cac KCN cua VCG
" . 200

it i (12 | 19 1 1 da s B

KCN CNC 2 Hoa Lac Ha Noi 270,8 35% Dang van hanh ’ 2021- 2022- 2023 2024 2025F
Cum Céng nghiép Son Pang Ha Noi 72,5 0% Dang dau tu xay dung o
KCN Dong Anh Ha Noi 299,4 0% Pang hoan thién phap Iy ™ Doanhithu Lot nhuan gop

Ngudn:; VCG,, VFS téng hop
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V. DU PHONG VA DINH GIA VFS

DV PHONG KET QUA KINH DOANH 2025
Pon vi: Ty déng

2025F % svck

Doanh thu thusn 12.870,2 14190,5  10,3% Ei‘_béo doanh thu thudn ndm 2025 dat 14.190,5 ty dong (+10,3% svck). Trong d6, phan |&n dén tir mang xay
02739 itazn7 200 Snhhmine sl otins 0% kot 6 s i i s by o
- Gid dinh dy &n Cat Ba Amatina cé thé ban giao khoang 300 16 d4t lién k& cho d6i tac vai danh thu wdc tinh
BOS 1.071,2 1.660,0  55,0% ?ggr:ygii%nlioéng 10ha dat tai CCN Son Béng védi gid thué 200 USD/m?2
- Ban giao khoang 80 can ho tai dy an KBT Mdng Céi va KDT Dai 16 Hoa Binh. Gia ban trung binh 30 triéu/m?2.
Nudc sach 1.055,9 1.108,7 5,0% Doanh thu ting 5% svck, bang v&i mic ting sdn lvgng cung cap nudc.
San xuat céng nghiép 276,5 293,1 6,0% Doanh thu san xuat cdng nghiép tang trudng déu 6% nhd mang thuy dién hoat dong én dinh.
Bién lgi nhuan gdp ndm 2025 dat 14,9%, thap hon so véi mirc 15,4% cung ky do bién |3i gdbp mang xay lap
Lo a1 7 SATEAN Sk RS0l G oty dang . it mine. o s g
Doanh thu tai chinh 333,2 316,5 -5,0%
Chi phi 1ai vay 434,3 438,6 1,0%
Chi phi ban hang va QLDN 437,9 496,6 13,4% Chiphiban hangva QLDN duy tri ty |é 3,5% trén doanh thu
Lgi nhuln trwdc thué 1.372,5 1.625,5 18,4%
Loi nhuan sau thué 1.108,3 1.316,7 18,8% Bién lgi nhuan thuan dy bao dat 10,5%, cao hon 1,9% svck

Ngudn: FiinPro, VFS wdc tinh
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SECURITIES

DINH GIA

Phuwong phap dinh gia

Chung t6i sw dung phuwong phap SOTP (WACC 13%) dé xac dinh gia tri hop ly cia VCG vdi gid muc tiéu 1a 27.200 déng, tuvong tng P/E fw 2025 la 12,3 lan. Chang téi danh gia
VCG cé nhiéu tiém nang tang trwdng nho vi thé |a cdng ty xay dwng cé ndng luc thi cdng cdc du an hang dau tai Viét Nam. B&n canh d96, viéc mé ban cac du &n BDS nha & va
ban giao dat cédng nghiép sé& gitp loi nhudn BDS ti€p tuc cai thién. Ching tdi khuyén nghi MUA vd&i ty sudt lgi nhudn ky vong 1a 23,6% cho hoat dong dau tu dai han.

Rui ro

» V&n dau tu cdng gidi ngan cham hon du kién, anh huwdng dén viéc ghi nhan doanh thu cac dy an xay I3p.

* Thitrudng BDS nghi duwong tiép tuc tram I3ng anh huwdng dén ké hoach mé ban va gid ban ctia KDT Du lich Cat Ba Amatina.

Ming kinh doanh Phuong phap dinhgia | __Hess | Giawihoply
BDS

14927,4
KDT Du lich Cat Ba Amatina DCF WACC 13% 3025,0
KDT Dai L6 Hoa Binh DCF WACC 13% 1074,0|Ap dung phuong phap DCF véi cac dy an d3 cé day da phap ly, du kién ddy manh ma ban,
KDT Mdng Cai DCF WACC 13% 940,0/ban giao trong nam 2025.
KCN Hoa Lac DCF WACC 13% 5577,0
CCN Son bong DCF WACC 13% 2870,0
Dy 4n Phu Yén BV 826,8|, ) L ) L e L ..
TTTM Cho Mo BV 6146 A'pﬂdung,phlu‘o'ng phap BV vé&i cac du an dang trong qua trinh trién khia. chwa xac dinh thoi
diém mao ban.
Dy an khac BV 497,0
Xay dyng P/E 18 3852,9/Ap dung hé s& P/E trung binh nganh véi mang nudc sach va san xuat cong nghiép. V&i mang xay
Nudc sach P/E 11,3 3218,1/dung. Ching tdi tang thém premium 10% P/E do VCG cé ty 1é tring thau dy an vuot trdi hon so
San xuat cong nghiép P/E 8,5 560,7/vdi cac DN khac
Téng gia tri cdc mang kinh doanh 23056,0
Dau tu vao cong ty lién doanh 614,2
Tién va tuvong duong tién 1331,7
N¢ vay 8763,8
Gia tri thudc vé VCSH 16238,1
S6 CPLH 598.593.458
Gia tri CP 27.200

Ngudn: VFS wdc tinh
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trwdng phong phan tich  hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thi Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

