Tong CTCP Xuat nhap khau va Xay dwng Viét Nam (VCG)

Xay dung tang, bat déng san dan dat
Vinaconex (VCG) la mot trong nhirng doanh nghiép xay dung va dau tu ha tang Ién, uy tin hang dau tai Viét Nam. Céng ty hoat déng chinh trong cac linh
vuc xay 1ap, bat dong san va phat trién ha tang ky thuat, trong d6 mang xay lap la cot 18i, déng gép phan 16n doanh thu va Igi nhuan. V&i nang luc thi
Mua c6ng manh va kinh nghiém lau nam, Vinaconex thudng xuyén tring thau cac du an ha tang trong diém quéc gia, di€n hinh hién tai véi san bay Long
Thanh, cao tdéc Bac - Nam, vanh dai 3 TP.HCM va vanh dai 4 Ha Noi.
* Quy 1/2025, VCG ghi nhan doanh thu dat 2.596 ty dong (-2% YoY). Trong d6, doanh thu mang xay lap tdng trudng manh 46,5% Ién 1.990 ty dong. Bién
loi nhuén gbp clla mang xay lap cai thién tir 4,0% |én 4,4%, cho thdy phan nao né luc kiém soat chi phi mac du gid vén hang ban tang gan 46% YoY
( VINACONEX (nguyén nhan do gia nguyén vat liéu tang 1-4% tuy loai). LNST dat 150 ty dong (-69% YoY), lgi nhuan gidm do khéng con khoan déng gop dot bién tur
mang bat déng sdn nhu trong quy 1/2024, khi cong ty hach toan doanh thu Idn tir cac du an nhu Green Diamond.
> Mang xay dung: TUr dau ndm 2025 dén nay, VCG da ky 3 hgp dong 16n véi téng gia tri khodng 26.819 ty dong, gdm: 1) Thiy dién tich ndng Bac Ai (goi
02XL-BA) - Ky ngay 13/02/2025, tri gia ~4.334 ty dong. VCG tham gia lién danh 7 nha thau; 2) Cao téc Ninh Binh - Hai Phong (doan Nam Dinh - Thai
Binh) - Ky dau thang 5/2025, tri gia ~19.785 ty déng theo hinh thirc PPP/BOT. VCG la 1 trong 5 nha dau tu; 3) Md& réng cao toc La Son - Hoa Lién (goi

Khuyén nghi

s i W Uete XL01) - Khé&i cdng 29/05/2025, tri gia ~2.700 ty déng. VCG thi cdng theo lién danh 7 nha thau.
Einsiaihoo i Rintacass ereo iRl e 19 200 > Mang bat déng san: Buoc ky vong 1a mang déng gép trén 50% vao Igi nhuan gdp 2025 khi mang nay c6 bién lgi nhuan gop khoang 66% trong nam
Gia déng clra (20/06/2025) 21.350 2024. Hai du an déng goép chinh 2025 bao gém dy 4n Chg Mo hién tai d& hoan tat xay dung, da ban 9/21 san trong dgt m& ban dau tién va dy kién sé

26.000 ti€p tuc ma& ban va ban giao trong nam 2025. Du 4n Green Diamond: hach toan phan con lai khoang 20%. Trong nam 2026, chiing téi ky vong du an

Gia muc tiéu (12 thang) Cat Ba Amatina sé& sdm dugc chuyén nhugng mét phan du &n, néu thanh céng sé& ghi vé moét khoang I6n doanh thu cho VCG.

Loi nhuan ky vong 218% ° Triénvong 2025, ching tdi du bao doanh thu thuan dat 14.581 ty dong (+13% YoY) va I&i rong dat 1.301 ty dong (+40% YoY): 1) Mang xay dung dat
10.044 ty dong (+8,3% YoY) véi déng goép chinh la du an Cao t6c Bac Nam va san bay Long Thanh; 2) Mang bat déng san dat 2.257 ty dong (+111%
Lai rong (25F, ty dong) 1.301 YoY) nh& ban giao du an Trung tdm thuong mai Chg Mo va phan con lai cda du an Green Diamond.
§ i sa Chuing toi uwéc tinh EPS dy kién cho nam 2025 dat 2.012 déng/cp, tuwang trng v&i mirc P/E forward & murc 10,3 lan. Ching téi danh gia tich cyc cho VCG:
Tj‘nG(l truc’r)‘g EPS (25F, %) : 1) Ngudn lgi nhuan ddi dao tir bat ddng san; 2) Hudng lgi truc ti€p tir lan séng gidi ngan vén dau tu céng; 3) Doanh nghiép dau nganh xay dung.
P/E (25F, x 103
Von hoa (ty dong) 14,190 # VN-Index VCG VN FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 (F)
120 .
SLCP dang luu hanh (triéu cp) 646 .. Doanh thu (ty déng) 5,551 5,749 8,453 12,704 12,870 14,581
Ty |& CP tu do chuyén nhugng (%) 53.2 110 LNHDKD (ty dong) (731) 655 637 1,167 1,543 2,167
Ty 1& s& hitu ciia NDTNN (%) 67 10 Ty |& LNHDKD (%) (13.2) 11.4 75 9.2 12.0 14.9
100 \ A ~e o DN
Beta (12M) 11 e 1\4V s ¥ed w Lai rong (ty dong) 1,605 394 782 404 927 1,301
95
Gié thap nhét 52 tuan (VND) 15,185 oo EPS (VND) 2,208 596 1,206 622 1,433 2,012
Gia cao nhat 52 tuan (VND) 22,350 85 ROE (%) 234 5.9 11.6 5.7 12.0 1.3
80
(%) M 3M M P/E (x) 13.1 59.3 10.7 32.8 1.7 10.3
Tuy@t dGi 1137 1855 1572 24 Aug2s  Octza Dec24  Feb25  Apr25  Jin25  P/B(x) 2.9 3.4 1.2 1.8 13 1.2
Tuong ddi 1110 1784 1519 C6 tirc/thi gid (%) 0.4 46 12.6 9.5 #N/A 3.9

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research



Téng CTCP Xuéat nhap khéu va Xay dung Vit Nam - 1D - HSX e 02125 H22.35 L2125 C2195 +0.60 (+2.81%)
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« VCG da c6 dau hiéu but pha vung tich Idy.

Goc N HIN KY TH UAT « NEu VCG vuot dugc vung khang cu 24,000d/cp, ky vong VCG sé

ti€n vé gid muc tiéu 26,000d/cp.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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