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BIDV SECURITIES JSC

CTCP ONG THEP VIET - DUC VG PIPE (HNX: VGS)
| KHUYEN NGHI: MUA | Gia muc tiéu: 35,500 | Upside: 24%

CAP NHAT KET QUA KINH DOANH QUY 4. 2024

Két thic Quy 4. 2024, VGS ghi nhin Doanh thu thuan = 1,640 ty VND (-13% yoy), LNST-CDTS dat 74 ty VND (+188%

YoY). Trong dé:

1. Mang thép: DTT thép = 1,604 ty VND (-25 % YoY) vdi (1) ASP-36% YoY do mat bang gid thép thé gidi gidm, (2) san lugng
+17% YoY. Bao gém: thép xdy dung +20% yoy va thép 6ng +9% yoy do thi trudng vét liéu xay dung héi phuc. Bién Lgi
nhuan gdp mang thép dat 5.3% (+2 diém % svbck). Chung téi cho rang do san lugng + 20% Yo, d3 gilp ty suat lgi nhuan
cai thién.

2. Mang bat ddng san: Doanh thu = 46 ty VND so vdi cling ky khéng ghi nhan du 4n nao.

3. Bién lgi nhudn gbp dat 6.6% (+3.6 diém %) do ghi nhan du 4n B4t d6ng sdn cé ty suat lgi nhudn gbp cao (78%).

Theo dd, so vdi cung ky, KQKD +188% YoY chu yéu dén tir VGS ghi nhan du an Bat déng san.

Liiy k& 2024, VGS ghi nhan Doanh thu thuan = 7,322 ty VND (-3% yoy), LNST-CDTS dat 110 ty VND (+89% YoY). Két qua
kinh doanh cdi thién ch yéu dén tir viéc (1) San ludng tiéu thu thép +15% YoY, (2) VGS ghi nhin doanh thu tir Bat déng san cé
bién LNG cao, (3) Chi phi l&i vay gidm 43% yoy do mat bang ai suit gidm.

KQKD 2021 2022 2023 2024
Doanh thu thuén 6.684 8,483 7,556 7,322
Lginhuan gop 263 194 191 222
NPATMI 129 100 58 110

EPS 2,804 1,929 1,028 1,845

BAO CAO CAP NHAT
24/02/2025 - HSX: VGS

Trung tam phan tich BSC
Pham Quang Minh

(Chuyén vién phan tich cao cap)

minhpg@bsc.com.vn

Thdng tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

28,700
56
1,604
0.69
0.9%
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BIDV SECURITIES JSC

TRIEN VONG DOANH NGHIEP - MG KHOA DU AN VIET BUC LEGEND CITY & MANG THEP PHUC HOI

1. Dy an Viét Buc Legend City md ban, sé la dong luc tdng trudng mdi cho VGS trong thgi gian téi:

(1) VGS da hoan thanh xong phap ly. Du dn d3 dudc giao dat 2 dgt (21.4 ha/27.5 ha), va déng tién st dung la 560 ty VND
(Bon gid dat: 5.6 triéu VND/m?2). V8i Quy hoach clia Giai doan 1, BSC cho rang (1) VGS &3 hoan thanh xong 100% tién sl
dung dat. (2) phan 6 ha con lai chua dudc giao gan nhu khdng cé dan vi dat & ch( yéu dén tlr NOXH, céng trinh cdng cbng
va dich vu thudng mai.

(2) VGS d3 bit d4u lam ha tdng ki thuat tir Quy 2.2024 — tuy nhién, tién d6 tudng ddi chdm. Tai Thang 4.2024, VGS d3
dugc cap gidy phép xay dung. Tinh tdi hét ndm 2024, Céng ty da dau tu 50-60 ty VND ha tang — udc tinh 20% -30% chi
phi dau tu hatang ciia GD 1 (udc tinh 220-250 ty VND). Chidng tbi cho rdng tién @6 cham chid yéu dén tir viée Cong ty van
dang theo dai tinh hinh thi trudng dé xac dinh thdi diém phl hdp maé ban du an.

(3) VGS c6 thé s& ma ban du an vao dau ndm 2026. Qua trao d6i vdi mbt s8 mbi gidi, du dn cé thé ma ban dau ndm sau. Tuy
nhién, chua cé théng tin rd rang. Diéu nay phu thudc vao mic dd phuc héi clia phan khic dat nén thi trudng B4t déng san
ndi chung va tai tinh Vinh Phic (Ha Nb6i). VGS sé trién khai trudc d3y Shophouse thudc giai doan 1.

Trong trudng hdp ma ban, BSC udc tinh téng gia tri du an Giai doan 1 (bao gdém: Shophouse va Biét Thu, chua tinh phan

NOXH va chung cu thuong mai) = 1,114 ty VND dua trén céc giad dinh sau:

Gia dinh (ty VND) Shophouse Biét thy Gia dinh/chu thich
Gia dinh gid ban Shophouse = 35-40 triéu VND/m?, Biét

Doanh thu 955 1,453 thu = 25-28 triéu VNB/m? (khdng tinh céng trinh
Chi phi

- LUR -146 -304

- Céng trinh -418 0 Suét dau tu cong trinh = 5 triéu VND/m? san

- Ha tang -45 -94 Suat dau tu hatang = 1 triéu VND/m?

- Du phong 5% -2 -5

- Ban hang (5%) 55 73

EBIT 344 1,051

% EBIT 36% 79% Bién lgi nhuan cao do tién s dung dat du an tusng doi

thap udc tinh 5.6 trieu VND/m?2.

Nguén: BSC Research udc tinh

BAO CAO CAP NHAT
24/02/2025 - HSX: VGS

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Théng tin doanh nghiép
Gia hién tai (VND):

C&8 phiéu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
35,500
+24%

28,700
56
1,604
0.69
0.9%
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\to 2. Mang thép ky vong s& phuc héi nhd (1) san lugng thép trong nudc phuc héi +10% YoY va (2) gid bdn thép ci thién +2%- BAO CAO CAP NHAT
m 3% YoY. Chi tiét vé danh gid thi trudng Thép, Quy nha d4au tu tham khao thém tai Bdo cdo nganh. 24/02/2025 - HSX: VGS
: UGC TiINH NHANH DINH GIA VGS KHUYEN NGHI: MUA
Du an Viét Buc Legend City md ban sé la dong luc tang trudng Lldn cho VGS trong thgi gian tdi. Dua trén cac théng tin cd Gid muc tiéu: 35500
T ban, BSC udc tinh nhanh gid tri hgp ly cda VGS trong ndm 2025 la 35,500 VND/CP (tusng dusng Upside 22% so vdi gia déng ; ' ’
Q clra ngay 20/2/2025). BSC dua ra quan diém MUA déi véi ¢ phiéu VGS. BSC luu y: Upside: +24%
3‘:: * Gida muc tiéu clia BSC d3 phan anh toan b6 du an Viét Bdc Legend City GD 1
oy + Kha ning vust gid muc tiéu cia BSC dé ra sé dén tU viéc (1) du 4n Viét Bdc md ban sdm hon so vdi ky vong clia BSC Thong tin doanh nghiép
wn (2026F), (2) gid m& ban cao hon so vdi ky vong (25-35 triéu VND/m?2). o )
L ‘ ) Gia hién tai (VND): 28,700
o + RUiro: Du 4n thudc phin khic dat nén, do dd, kha ndng hap thu cd thé thap hon so véi ky vong néu thj trudng Bat déng san . .
phuc héi cham. Co phiéu LH (Triéu): 56
Vén hod (Ty VND): 1,604
Thanh khodn 30n (Triéu): 0.69
. ) S4& hitu nudc ngoai: 0.9%
Mang thép 1,012
- Lgi nhuan 2025F 126
- P/E muc tiéu 8

Mang B4t déng san

- GD 1 Legend City 1,114
- KDT Van Canh 9
Tién va tusng dudng tién 136
Ng vay dai han cho BDS -344
Lgiich CDTS -0.138
Gia tri doanh nghiép 1,982
Gia tri c¢6 phiéu 35,500

Nguén: BSC Research udc tinh



https://www.bsc.com.vn/Report/ReportFile/12762714
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\'oz PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT
m 24/02/2025 — HSX: VGS
: K&t qua kinh doanh (ty VND) Q4.2024 % YoY 2024 KHUYEN NGHI: MUA
_ Doanh thu thuan 2,139 1,640 -14% -23% 7,556 7,322 3% -
Gid vén (2,075) (1,532) -18% -26% (7,365) (7,100) 4% Gi4 muc tidu: 35,500
T Ldi nhuan gbp 64 108 173% 68% 191 222 16%
8 Doanh thu tai chinh 0 1 5378% 4303% 61 1 -98% Upside: +24%
o Chi phi tai chinh (8) (5) 0% -28% (36) (21) -43%
< Trong d6: L3i vay (8) (5) 0% -28% (36) (21) -43%
L L3i tif Cong ty lién két - - - - - - - Thong tin doanh nghiép
) Chi phi bén hang (16) (15) 20% 7% (52) (51) 1% o
Lu Chi phi quan Ly doanh nghiép (12) (7) 1% -45% (33) (27) -19% Gia hién tai (VND): 28,700
o L5i tir HDKD 31 91 628% 189% 72 135 89% C8 phidu LH (Triéu): 56
Thu nhap khéc, rong (0) (0) _567% 99% 1 0 97% 7l
Ldi nhuan trudc thué 31 91 624% 189% 72 135 87% \V6n hod (Ty VND): 1,604
Thué& Thu nhap (6) (16) 451% 190% (14) (25) 76%
Ldi nhuén sau thué 26 74 678% 189% 58 110 89% Thanh khoan 30n (Triéu): 0.69
Lgi ich CDTS 0 0 249% 0 0 40% S . ..
LNST - CDTS 26 74 678% 188% 58 110 89% S hifu nudc ngoai: 0.9%
Doanh thu cdc mang 2,144 1,654 -14% -23% 7,568 7,352 -3%
Thép 2,141 1,604 -16% 25% 7,556 7,291 4%
B4t dbng san - 46 - 46
Khac 3 4 2% 34% 12 14 25%
San lugng thép 204,171 239,607 39% 17% 692,480 795,952 15%
Thép xay dung 159211 190,437 51% 20% 537,400 591,653 10%
Thép 6ng 44,960 49,170 7% 9% 155,080 204,299 32%
ASP (triéu VND/tdn) 105 6.7 60477% -36% 10.9 9.2 -16%

Nguén: BSC Research téng hop
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PHU LUC: THONG TIN CO BAN DU AN VIET BUC LEGEND CITY BAO CAO CAP NHAT

24/02/2025 - HSX: VGS
Théng tin chung:
Quy mé du dn: 62 ha — chia lam 2 giai doan bao gém: GD 1 (27.5 ha), GD 2 (35 ha) KHUYéN NGHI: MUA

IDV SECURITIES JSC

Dy 4n Giai doan 1 Giai doan 2 Giad muc tiéu: 35,500

Dién tich 27.5 ha 34.67 ha Upside: +24%

N3m 2 bén dudng truc chinh D6 thi Mé Linh, canh nut giao

Vi tri N A
thong di Quoc 16 2A Théng tin doanh nghiép
100% GPMG
TR trang . B3 déng hét tién sir dung dat * Pang GPMB Gi4 hién tai (VND): 28,700
o Liénké: 197 can o Liénké: 185 cin C8 phiéu LH (Triéu): 56
+ Biétthy: 201 can « Biét thy: 203 can ’
Sanpham ° Chungcu: 2toa + NOXH:6toa V8n hod (Ty VND): 1,604
« NOXH: 4 toa « Dich vu thuong mai: 1 toa s .
« Dich vu thuong mai: 5 toa « Cobng trinh cdng céng & khac Thanh khoan 30n (Trigu): 0.69
« CoOng trinh cbng cdng & khac N , ..
J g cong S38 hitu nudc ngoai: 0.9%

Hinh: Du an Viét Duc Legend City GD 1 +2 Hinh: Du an Viét Duc Legend City GD 1
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\"oz KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
24/02/2025 - HSX: VGS
¢): BSC dua ra quan diém MUA déi véi c6 phiéu VGS véi gid muc tiéu 2025 L3 35,500 VND/cp, tusng dusng véi upside +24% so
m vdi gia déng clra ngay 21/02/2025 vdi P/B muc tiéu = 1.2x. Gid muc tiéu clia BSC d3 phdn anh 100% du an Viét Buc Legend .
: City Giai doan 1 (Phan Shophouse va Biét thu). KHUYEN NGHI: MUA
Gia muc tiéu: 35,500
I
. Upside: +24%
;':) Hinh 1: Gid c6 phiéu va Vnindex VND/c8 phiéu Hinh 2: Binh gia EV/EBITDA P
Lan
< 1,350 50,000
L § - Théng tin doanh nghié
N 1,300 40,000 iy J\Vn A - 9 i
i e o000 lnr‘” W Mvm"‘cﬂ'“’ﬂ“‘ﬁ Gid hién tai (VND): 28,700
m ) ! - . . A
1,200 20000, -7 - C6 phiéu LH (Triéu): 56
1,150 10,000 Vén hod (Ty VND): 1,604
1,100 - 0 Thanh khodan 30n (Triéu): 0.69
T3 3F8SIISI]A AN A N S AN S e .
8 g 3 § s 3 5 5&) 8 § é 5 & WY WS S3& hitu nudc ngoai: 0.9%
--------- -2x Std —===--1xStd
WNindex ~ —— VGS (RHS) MedianEV/EBITDA ~  e=-=- +1xStd
Ngudn: Bloomberg, BSC Research Nguédn: Bloomberg, BSC Research
Hinh 3: Dinh gia P/E Hinh 4: Binh gia P/B
Lan Lan
50
2.7
40 -
30 W atad ~ 22 W"\ -
20 ;:‘_‘; Y IR
10 1.2 M 7o -
0 0.7
:\y q,b‘ ™ ™ ’\P‘ ,,Vb( ’Lb‘ ’Lb‘ ,»b( ’Lb‘ ™ q/b‘ ,»b‘ ,\/b( ,‘/b( ’L‘)‘ ,»b( ™ ,»b‘ ,»b( ,»v 'Lb‘
& & ¢ V\,5\/ NS V\Q & Oéf $°A OQ’O & . & o v\,;\ \QQ' S v"q ® O& o Q“d &
--------- 2x Std - ewee-]xStd Median P/E cecececes 2% Std --wee-]x Std Median P/B
----- +1 x Std ceeeseres +2 x Std VGS PE TTM —===-+1xStd ceeeseres 42 xStd e vgs P/BTTM

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research




Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 ndm tif-10% dén 15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Db Thu Phusng

P. Gidm d@8c Trung tdm PTNC
Binh lWwgng
Phuongdt@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vi C6ng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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