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Chuyén vién cao cap Nguyén Dudng Nguyén
(+84) 24-7303-5333 nguyenndl@kbsec.com.vn

Mua

Gia muc tiéu

VND 25,000
18,500 - 19,500

Ving hé trg/Diém mua 1

Lgi nhuén ky vong 1 28%+
Ving ho trg/Diém mua 2 17,000 - 18,000
Lgi nhuén ky vong 2 39%+
Luuy:

Nha déu tu can két hgp nhén dinh xu huéng thi
trudng chung, mic dé hdp dén cia cdc diém
nhdn dau tu va khé@u vi rdi ro cia minh dé qudn
ly ty trong tai ting diém mua cho phd hop.

Do viéc xdc dinh méi diém mua dudc dua trén
cdc khung thdi gian khdc nhau nén ching téi
khéng dua ra mic duing 16 ¢6 dinh. Nhin chung,
mdc ditng 6 nén dugc ddt chét hon cho diém
mua gén (5-7%) va réng hon cho diém mua xa
(10-15%).

Hoat dong kinh doanh

PIEM NHAN PAU TU

Hudng Lgi tir ké hoach giai ngan vén dau tu céng ky luc

VCG la doanh nghiép hang dau trong linh vuc dau tu cdng véi nang luc xay dung
da dugc kiém ching va ty |é dau thau thanh cong vugt trdi so vdi cac déi tha trong
nganh.

Pong luc tang trudng trong trung han ti cac dy an Bat dong san

VCG ¢4 thé ghi nhan Igi nhudn d6t bién tU viéc chuyén nhugng du an Cat Ba
Amatina trong 2025. Cung v4i dd, theo chia sé clia Ban [dnh dao, Vinaconex
Diamond Tower va KDT Pai |6 Hoa Binh dy kién s& déng gbp 200/500 ty VND Igi
nhudn cho VCG trong ky.

Cd cidu doanh thu 2024

Vinaconex (VCG) la mét trong nhiing doanh
nghiép dan dau trong [inh vyc xay dung. Hoat
déng kinh doanh ctia VCG ¢6 3 linh vuc chinh,
bao gdbm (1) Xay dung, (2) Bat dong san (Dan
dung, Khu cong nghiép, Van phong cho thué),
(3) Bau tu tai chinh (Cung cap nudc, Thly dién,
Gido duc, San xuat cong nghiép).
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Tudng quan mit bang gia Dién bién P/B va ROE clia doanh nghiép
PBR clia VCG hién tai dang 8 mUc 1.6x, tuong
Uing vdi vung -0.8 STD so véi dudng trung binh 5 PBR PB10Y avg 257D -1STD +1STD +2STD ROE
nam. Trong giai doan 2025-2026, trong trugng
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hgp du 4n Cat Ba Amatina dudc chuyén
nhugng thanh cdng, chiing t6i ky vong ROE cuia
VCG cé thé dudc cai thién [én miic 15% (ROE
TTM hién tai dat 12%).
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Nguén: Bloomberg, KBSV
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Udc tinh backlog xay dung tif cic
hgp déng cudi 2024 dat hon 26,000
ty VND

Ky vong dau tu cong la mdt trong
nhiing dong luc thic day tang
trudng kinh té trong thgi gian tdi

Trong béi canh téc d6 tang trudng kinh té
chiu tac dong tiéu cuc tif chinh sach ap thué
dai Ung ctia M¥, ching téi cho rang ddy manh
giai ngan vén dau tu cong la mot trong nhiing
giai phap kich thich kinh té kha thi va hiéu
qua nhat trong 2025-2026.

KBSV

RESEARCH

1. VCG hudng Igi tu ké hoach thic day dau tu cdng cao ky luc

Trong do, gia tri cac gbi thau tU mang dau tu cong chiém 97% gia tri cong viéc
cla Vinaconex. Backlog trén tudng dudng véi 2.8x doanh thu xady dung ctia VCG
trong 2024, khdng dinh tiém ning ting trudng doanh thu xay lap trong giai
doan 2025-2026. KBSV du phdng doanh thu xay dung ctia VCG dat 10,220 ty
VND trong 2025 (+10% YoY) khi 45% cac gdi thau thi cdng cla Vinaconex s& tGi
thai han hoan thanh va ban giao trong nam.

Biéu d6 1. Backlog xay dung, doanh thu va ty |& thuc hién ctia VCG
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Ngudn: VCG, KBSV

Tu dau nam, Chinh pha dat ké hoach giai ngan vén dau tu cdng 2025 dat hon
790.7 nghin ty VND (tdng 17% YoY nham hé trd muc tiéu 8% tang trudng GDP
trong ky. Tuy nhién, theo cong bd ctia BS Tai chinh, gia tri giai ngan dau tu
c6ng 4M2025 dat 129 nghin ty VND, hoan thanh 14% ké hoach (cung ky dat han
15%). So sanh MoM, téc d6 giai ngan vén d& cé su cai thién. Ching t6i ky vong
tién d6 gidi ngan vén dau tu cdng s& khdi sdc hon tir 2Q2025 trd di khi hdn 93%
ngudn vén gidi ngan da dugc phan bé chi tiét tU cudi thang 03/2025. Bén canh
dd, luat Dau tu cdng stia dudc ky vong sé& rdt ngan thdi gian lap hd so, day
nhanh qua trinh giai phdng mat bang, thu x&p vén trong thdgi gian téi (chi tiét
tai Bang 09 - Bo cdo nganh Xay dung 2025)

Bi€u d6 2. Chinh phu d3t muc tiéu giai ngan dau tu cong 2025 tang 17% YoY

Ké hoach (LHS, ty VND) —o0— Ty |é hoan thanh (RHS, %)
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Ngudn: MOF, KBSV
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Thanh tich dau thau an tugng tai
cac du an ldn la mot diém cdng khi
so sanh vdi cac déi tha trong nganh

KBSV

RESEARCH

Nhin lai lich sti, chiing tdi nhan thay tan suat tham gia cac gdi thau trong di€ém
cla VCG tudng doi cao, trong d6, gan day nhat la tai siéu dy an San bay Long
Thanh khi Lién danh ctia VCG d3 danh thang Idi tai gdi thau [8n nhat ctia du an
(gbi thau 5.10). Nang lyc dau thau an tugng trong linh vuc dau tu cong, bén
canh ho sg nang luc an tudng tai cac dy an [8n va cd cau tai chinh an toan.

Bang 3. Mot s6 du an trong diém cé su tham gia cia VCG

Dy 4n Goi thau Loai hinh Vén dau tu Backlog Ty trong Thgi gian thuc hién

Séan bay Long Thanh - Giai doan 1 San bay 4,412 1,235 28%  27/01/2022-31/03/2025
San bay Long Thanh - Giai doan 1 San bay 7,244 1,415 20% 28/08/2023-31/07/2025
San bay Noi Bai - md rong T2 San bay 4,601 2,687 58%  24/04/2024 - 10/03/2026
Séan bay Long Thanh - Giai doan 1 San bay 6,268 1,166 19%  15/09/2024-11/08/2026
Séan bay Long Thanh - Giai doan 1 San bay 27,800 3,924 14%  28/08/2023 -30/11/2026
Van Phong - Nha Trang Cao téc 3,314 1,036 31% 26/12/2022-11/10/2025
Bai Vot - Ham Nghi Cao téc 6,044 3,035 50%  26/12/2022-11/10-2025
Viing Ang -BUng Cao tdc 4,766 1,439 30% 12/02/2023-28/11/2025
Vanh dai 4 - Ha Noi 09/TP2-XL  Caotéc 1,816 1,816 100% 16/06/2023-09/06/2026
Vanh dai 3.5 - Dai 16 Thdng Long Cao téc 1,620 1,364 84%  24/12/2024-20/09/2027

Ngudn: KBSV

VCG cbng bé ké hoach ban mét
phan du an Cat Ba Amatina

2. Tin hiéu tich cuc tai cac du an Bat dong san

Tai Dai hdi C8 dong, Ban lanh dao chia sé rang Vinaconex - ITC (UPCOM: VCR,
VCG s6 hitu 51%) dang dam phan vdi déi tac dé thuc hién ban buén mot phan
du an bat dong san nghi dudng Cat Ba Amatina (von dau tu 10.9 nghin ty VND)
nham dam bao dong tién va ngudn vén cho céac du an trong tudng lai. Ching
toi cho rang day la quyét dinh hdp ly trong béi canh thi trudng bat dong san
nghi dudng chua c6 dau hiéu hoi phuc rd rang. Tuy nhién, VCG sé& can thém thai
gian dé c thé thdng nhat dugc gid ban cling nhu d6i tac chuyén nhugng phu
hap, ky vong c6 thé hoan thanh trong 2025 va dem lai mot khoan Igi nhuén dot
bién trong ky. Tai 1Q2025, gia tri s6 sach ctia Cat Ba Amatina dat 5,587 ty VND
(chiém 19% téng tai san cla VCG).

(029

Bi

u d6 4. DU an Cat Ba Amatina

Ngudn: VCG, KBSV
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Cac du an Bat dong san gdi dau tao
du dia duy tri ting trudng lgi nhuin
trong trung han

RESEARCH

Trong 2025, Ban lanh dao VCG udc tinh 70% Igi nhuan sé tdi ti mang Bat dong
san. Trong dd, du an Green Diamond d& hach toan 80% doanh thu trong 2024,
20% con lai s& dudc ghi nhan trong 2025. Trong ndm nay, lgi nhudn chl yéu sé&
tap trung tU hai dy an la Vinaconex Diamond Tower va KDT Dai [0 Hoa Binh,
udc tinh déng gdp lan lugt 200/500 ty VND (thdng tin chi tiét vui long xem tai
Bang 5 bao cao nay).

Bang 5. Danh muc cac du an B4t dong san cla VCG

Du dn Dién tich dat Vén dau tu San pham Ghi chi
(ha) (ty VND)
Dan dung
Green Diamond 0.5 1,81 TijddnAg m,al,)/an phorjg: 11ha Ghinh&n 20% doanh thu con lai trong 2025
’ - Can ho md ban: 224 can
N ) Ble\t thtﬁ 8:1 can . D3 hoan thanh x3y dung ha tang, chua mg
KDT Dai 6 Hoa Binh 48.8 2,256 - Nhalién ké: 69 can ban
- Shophouse: 105 cédn
e ) BIeF t,hf‘!: 3? can . D3 hoan thanh x3y dung ha tang, chua mg
KDT Hai Yén 43.8 1,154 -Nhalién ké: 375 can ,
- Shophouse: 372 can ban
KDT Thién An 35.5 589 -79216 dat Gia han thgi gian dau tu t&i thang 04/2026
KDT Ngan Cau 32.7 594 - Chua cé thongtin Chua cé thong tin
Nghi dudng
o . A D& hoan thién ha tang, VCG mudn ban bubn 1
Cat Ba Amatina 172.4 10,942 - Chua cé thongtin .
phan trong 2025
Tam Ky - Quang Nam 9.4 2,000 - Chua cé thdng tin cu thé Dang hoan thién phap ly
Tuy Hoa - Phi Yén 2.0 N/A - Chua cé théngtin cy thé Dang hoan thién phap ly
Van phong cho thué
Vinaconex Diamond Tower 1.1 1,507  -Van phong cho thué: 36 ha Dang md ban 13/20 san, da ban dugc 9 san
- Cho thué thudng mai: 31 ha
Capital One 1.3 3,900 - Van phong cho thué: 52.5 ha bang thi cong
- Khach san: 400 phong
Khu cong nghiép
KCN Hoa Lac 2 277 1,317 - Dién tich cho thué: 188 ha Ba“cho\thue'40%, dang xay dung ha tang
: - phan con lai
KCN B6ng Anh 299.5 6,338 - Chua c6 thdng tin Dang dgi phé duyét quy hoach 1/2000
KCN Scon Bong 72.5 1,268 - Dién tich cho thué: 40 ha Dang xay dung

Ngudn: VCG, KBSV

Thi céng cham tré so vdi ké hoach
anh hudng téi kha nang ghi nhan
doanh thu

Cham chuyén nhugng Cat Ba
Amatina

Yéu té ruiro

V@i viéc thudng xuyén gép mat tai cac gbi thau 1&n, VCG cb thé gap rdiro chdm

trién khai, dan téi viéc nghiém thu, ban giao va ghi nhan doanh thu tré trong
b6i canh cac dy an dau tu cdng déu bi thic tién dd va ngudn luc phan tan tai

nhiéu dy an cing mot thai diém

V@i viéc chi€m 19% t6ng tai san cua VCG, viéc chuyén nhugng Cat Ba Amatina
sé giai phong ngudn vén va tao dong luc thic day tang trudng tai cc du an

khéac cho Vinaconex. Trong trugng hdp du an khéng kip chuyén nhugng theo

ké hoach ban d3u, gia c6 phiéu sé& gap ap luc diéu chinh do chiing téi cho rang

thong tin vé viéc chuyén nhugng da dudc phan anh mét phan vao dién bién
giao dich trong thdgi gian vifa qua
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV
RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Nguyén vat liéu

Nguyén Dudng Nguyén - Chuyén vién cao cap
nguyenndl@kbsec.com.vn

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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