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BAO CAO DOANH NGHIEP

CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM (HSX: VCG)

Nganh: Xdy dung
Xép hang Gid dong clia (26/06/2025) 21,750 d/cp
M UA Gid muc tiéu 27,300 d/cp
vs Consensus n/a
Lgi nhudn ky vong +25.5%

Chuyén vién phan tich

Vi Manh Tu@n tuanvm@vpbanks.com.vn

Budc vao giai doan tdng truéng

DPiém nhdn tai chinh

+  Doanh thu Q1/25 cta VCG gidm nhe 2.0% svck dat 2,596 ty ddng nhd
doanh thu mang xdy I&p t&ng manh (+47% svck) bu ddp cho su sut
gidm cla mdng kinh doanh BBS (-71% svck) va ddu tu tai chinh (-48%
svck).

e Trong ndm 2025-26, chung téi du phdéng doanh thu tang lan lust
19%/13% svck |én 15,311/17,224 ty dbng dugce thuc ddy bdi su dong gop
nhiéu hon ctia mdng BDS va mang xdy ldp tang trudng én dinh.

«  Chung t6i du bdo LNST céng ty me cua VCG tang lan luct 23%/14%
svck dat 1,135/1,289 ty déng vai bién LN gép md rong 1én lust 0.2/0.2
diém % svck trong nam 2025-26.

Luén diém ddu tu

+ Madng xdy ldp ky vong téing truéng doanh thu én dinh nhs (1) luong
backlog hién tai Ion khodng 16,000 ty déng giup ddm bdo doanh thu
trong ndm 2025 va (2) co hdi ky mai nhiéu hop déng gilup lueng backlog
cdc ndm tang trudng 6n dinh. VCG Ia mét trong nhiing doanh nghiép
x@y 1dp 1&u d&i cé nang luc thi cdng ding thi 4 toan nganh va ding
thur 2 trong s& cdc doanh nghiép niém yét trén san clng véi ndng luc
tdi chinh dang ddn dugc cdi thién, chung téi ky vong VCG sé& duoc
hudng loi I6n trong bdi cadnh Chinh pht thic ddy ddu tu céng .

* Nhiéu dy dn mé ban mdéi giip mdng kinh doanh BDS tré thanh déng
luc tdng trudng mdi trong ndm 2025-26. Chung téi du phdng doanh
thu mang kinh doanh BDS tang 110%/12% svck trong ndm 2025-26 nho
dong gép doanh thu cla cdc du dn mé bdn gébm Green Dinamond,
Amatina Cdt Ba, KBT Dai 16 Hoa Binh, KBT Vinaconex Méng Cdi va
TTTM Chg Mo.

+ Mang ddu tu tai chinh mang lai déng tién én dinh. Chung téi du phéng
cdc khodn ddu tu tai chinh mang lai doanh thu 2,272/2,295 ty déng va
bign LN gép mdng ddu tu tai chinh duy tri & muc 36% trong giai doan
2025-26 nha VCG ddu tu vao cdc linh vuc thiét yéu nhu dién, nudc,
gido duc it bi dnh hudng bdi bién déng kinh té.

Pinh gia

Chung téi khuyén nghi MUA cho ¢é phiéu VCG véi gid muc tiéu 27,300

d/cp dua trén phuong phdp dinh gida ting phdn (SOTP). VCG hién tai dang

gioo dich & muc P/E la 22.4, cao hon 7.1% sv trung binh 5 ndm la 20.9,

nhung vén thdp hon muc P/E 2025 cla chung téi I 27.5 cho thdy muc gid

hién tai chua phdn dnh ddy du trién vong téng trudng EPS cua cd phiéu.

Thoéng tin giao dich

KLGD TB 20 ngay 833,210
SLCP luu hanh (tr cp) 598.6
Bién do 52 tuan(VND) 22,540/15,830
Vén hod doanh nghiép (ty déng) 13,289
Free float 100%
Ty lé s& h(tu NDTNN hién tai 6.8%
Beta 1.0
Dién bién gid 1T 3T 12T
VCG 6.0% 58% 81%
VNINDEX 87%  21% 5.2%
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Ty déng 2024 2025 2026
Doanh thu 12,870 15,3M 17,224
LN gop 1,981 2,382 2718
LN rong 927 1,135 1,289
Bién LN gop 15.4% 15.6% 15.8%
Bién LN rong 7.2% 7.4% 7.5%
P/E 141 12.4 10.9
P/B 1.2 1.2 1.2
ROE 8.7% 10.4% 10.8%
ROA 3.1% 3.7% 3.9%

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chung téi khuyén
nghi nhd dau tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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\"/ VPBank Securities

HOSE: VCG
TONG QUAN DOANH NGHIEP
Vi thé top dau trong nhirng nha thau xdy lap tai Viét Nam
Téng CTCP Xudt nhdp khdu va Xdy dung Viét Nam (Vinaconex) tién than
la Céng ty Dich vu va Xdy dung nudc ngodi, dugc thanh Iédp ndm 1988
theo Quyét dinh s& 1118 BXD/TCLD cta B6 Xdy dung. Nam 1995, cong ty
tdi co cdu bdng cdch mdé rong sang linh vuc xdy dung, xudt khdu lao
dong, nhdp khau va xudt khau mady maéc, thiét bi va vat tu. VCG trd thanh
cobng ty ¢b phdn hodn todn tu nhdn vao ndm 2018. VCG lan ddu tién ducc
niém yét trén HNX vao ndm 2008 trude khi chuyén sang HOSE vaio ndm
2020. Tinh dén 31/3/2025, VCG hién s& hitu 20 cdng ty con hoat déng
trong cdc linh vuc xdy 1dp, bat déng sdn, dién, nudc va gido duc.
Hinh 1. Danh séch céng ty con cua VCG
Cong tv C& Cong ty TNHH
Céng ty C6 A _|cengty xay ngty CongtyCé |CongtyCé  |Mét thanh
. N Cong ty Xay phan Xay . . .
phdan Xay duna <& 4 dung 16 — duna s& 17 phan phdan vién
dung sé 1 10'03 Vinaconex Vi.nogconex Vinaconex 25 |Vinaconex 27 |Vinaconex
.. |55.4% : 51.93% 71.12% 53.77% Xay dung
Xay lép 82.09%
< e 100%
va kinh
doanh ® A 2 . 2
Congtycs |CONIWTINHH|\COongtyCo |\ o o s i CONgty CO | s g ty TNHH
BDS R Mot thanh phdn Dau tu R R Coéng ty TNHH |phdn Bdau tu L .
phdn o R . phdn Bdau tu ) ) ... |Thay tinh va
) .. |vién va phdt trién ) Vinaconex Dich vu va Bat i )
VCG Vinaconex S Vinaconex du lich Vinaconex Capital One |dong sdn ba Bohemia
con Bau tu Vindconex Viet T 100% Viﬁoconex Ha Noi
76.25% 51% ; 100%
100% 51% 100%
Cong ty C6 Cong ty TNHH CongtyCé  |Congty Cé
phédn Dau tu |Céng ty C& R = y . a A g = o9
. . i . N Mét thanh Coéng ty co phdn phan BOO
Pau tu |va Phdat trien  |phdn Bach . o R . ) .
. . . . R N vién Gido duc |phdn Viwaco |Vinaconex Nudc sach
tai dién Mién Bac | Thién Loc LV Thi TS 51% (NUG Dung QUG S
chinh |2 99.99% (Thay |2 <" '© o Hoe A s
X o 100% (Gido sach) 95.87% (Nusc |99% (Nusc
51% (Thay dién)
. duc) sach) sach)
dién)
Nguén: VPBankS Research
Hinh 2. Co cdu doanh thu ctia VCG (ty déng) Hinh 3. Co cdu bién LN gép cua VCG (ty déng)
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HOSE: VCG
Mdng xdy dung: Quy mé ddu nganh, da dang linh vuc xdy dung
Qua hon 35 ndm hinh thanh va phdat trién, VCG da truc ti€p tham gia thuc
hién thanh céng nhiéu coéng trinh trong diém cua Quéc gia nhu trong da
dang cdc linh vuc nhu ha tang hang khéng, dudng bo, ...
Hinh 4. Mét s6 du an trong diém cla Quéc gia VCG tham gia thi céng
. o o Gid tri hgp déng
Du dn Thai gian thi cong .
: (ty déng)
Ha tdng hang khéng
Nh& hc khdch T2 md rong - Sé 5c té NOi
‘gga ang khdc ma rong - SAn bay qudéc té NOi 2071-2015 5300
Bai
Nha ga hang khdch T2 - Sén bay Quéc té Phu Bai 2021-2022 1,545
Cait 3 dp san dd mdy bay - San bay Qudc té
di tao, nang cdp san dé mdy bay - S&n bay Qudc té 2022-2023 650
Cam Ranh
Ha tdng dudng bd
Cao téc Ldang - Hoa Lac 2005-2010 6,200
Pudng cao té¢c Bdc Nam: Boan Vinh Hdo - Phan Thiét 2019-2023 3,200
Pudng cao téc Bdc Nam: Doan Ha Néi - Lao Cai 2010-2014 1,600
Du én khéc
Trung t&m Hoi ghi Quéc gia 2004-2006 4,300
Bdo tang Ha Noi 2006-2010 1,700
Nha mady thay dién Budn Kudp 2006-2011 1,200
Ngudn: VPBankS Research
Trong s& cdc doanh nghiép cung ngdnh niém yét trén san, VCG hién cd
quy mdé doanh thu mang xdy dung Ién nhdt nganh. Bén canh dé, VCG
cling la mét trong nhitng nha thau duoc xép hang ndng luc cao, ding thu
4 todn ngdnh va dung thu 2 trong s6 cdc doanh nghiép cung ngdnh
dugc niém yét trén san.
Hinh 5. Xép hang cdc doanh nghiép xdy Idp niém yét tai Hinh 6. Quy mé doanh thu mang xdy I&p ctia VCG so véi
ngay 17/06/2025 cdc doanh nghiép niém yé&t cing nganh
Mé cé Diém Xép han
Tén cong ty e . : E’ NG 10,000
phiéu ndng luc ndng luc 9,000
Téng cong ty xay CCl 14445 2 8000
dungso 7000
Téng céng ty xudt 6000
nhdap khdu va xdy VCG 10,912 4 5000
dung Viét Nam 4,000
3,000
CTCP Bat Phuong DPG 4,353 16 5 000
CTCP Tép dodn 1000 I I I I I I
CIENCOX4 Cac 4263 8 o | I [
CTCP LIZEN LCG 2379 49 2020 2021 2022 2023 2024
EVCG EmCCl MDPG  FCN = C4G mLCG
CTCP FECON FCN 688 335
Nguén: dauthau.info, VPBankS Research Nguén: VPBankS Research
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HOSE: VCG
Mdng xdy dung lad mdt trong nhing déng luc tdng trudng doanh thu
chinh cta VCG vdéi tang truédng kép 30%/ndm trong giai doan 2020-24
tuong ung véi muc tdng luong backlog va gid tri hop déng ky méi hang
ndm. Tuy nhién, do cé bién LN gdép thdp mdang xay Idp chi dong gop 13%
trong co cdu LN goép ndm 2024. Trong ndm 2023, mdng xdy dung cua
VCG ghi nhdn LN gép dm do chi phi nguyén vat liéu bién déng manh.
Hinh 7. Doanh thu mdng xdy dung téing trudng kép 30%/ndm Hinh 8. Tuong ung gia tri hgp déng ky méi va backlog cua
trong giai doan 2020-24 VCG tung ndm
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Nguén: VPBankS Research Ngudn: VPBankS Research

Vé chién lugc phdt trién mang xdy l&p, VCG cho biét s& c6 gdng duy tri
muc bién LN gdp khodng tU 3-5% trong cdc ndm tdi, tap trung phdt trién
cdc du dn dang thi cdng déng thdi téi uu chi phi hoat déng va tai chinh
gidm rdi ro cho mdng kinh doanh nay. TU ndm 2020 dén nay, VCG da tung
budc cdi thién dugc cdc chi s hiéu qud tdi chinh, chi s6 téng ng trén vén
chu s6 hiu cling gidm ddng ké tu muc 1.5 |an trong ndm 2021 con 0.8 lan
vao cudi ndm 2024 nhd tdi co cdu ng, tan dung mdi trusng 1&i sudt thdp
va hiéu sudt kinh doanh cdi thién. Bén canh dé, s6 ngdy phdi thu cla
VCG clng gidm manh trong cung giai doan Id két qud cla viéc cdi thién
hiéu qud qudn ly cong ng, kiém sodt dong tién.

Hinh 9. D/E duy tri xu huéng gidm ké tir ndm 2021 cho thdy Hinh 10. ... tuong tu sé ngdy phdi thu ciing cdi thién ké ném

né luc kiém sodt dén bdy cta VCG ... 2021
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Mdng ddu tu BDS: quy ddt I6n dang phat trién
Tinh dén thang 05/2025, chung toi udc tinh VCG s& hiiu quy ddét khodng
1,000 ha dang dugc phdt trién va maé bdan chd yéu & mién BAc va mién
Trung v&i da dang cdc logi hinh nhu BDS nha &, thuong mai, nghi dudng
va BDS KCN. Tinh dén 31/12/2024, BDS chiém 85% trong hang tén kho cla
VCG bao gébm cdc du dn, véi cde du dn trong diém bao gébm KCN Béng
Anh (300 ha), KCN Hoa Lac 2 (271 ha) va Khu nghi duéng Cdat Ba Amatina

(172 ha) (Hinh 11).

CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM

HOSE: VCG

Trong cdc du dn bat déng sdn nghi dudng va thuong mai ctia VCG, du dn
Cdt Ba - Amatina Iad mét trong nhiing du dn I6n va quan trong hang ddu
ctia VCG. Tinh dén nay, téng gid tri dau tu tai du an dé chiém 26% téng
tai sdn cua cdng ty.

Hinh 11. Cdc du an déu bét ddng sdn dang trién khai cia VCG

Duan

BDS nha &

Green Diamond

KDT Vinaconex Méong
Cdi

KDT Dai 16 Hoa Binh

KDT Thién An

KDT Ngén Céu

CAPITAL ONE

Vi tri

Déng Da, Ha Noi
Mong Cdi, Quang
Ninh

Mdéng Cdi, Qudng
Ninh

bién Ban, Qudng
Nam

Dién Ban, Qudng
Nam
Hodang Mai, Ha Noi

BDS thuong mai & nghi dudng

Cat Ba Amatina
Tuy Hoa Resort
Tam Ky Resort
TTTM Cho Mo

Kim V&n - Kim LG

BDS KCN

KCN Hoa Lac 2

KCN Béng Anh

KCN Son Béng

Cdt Ba, Hai Phong
Tuy Hoa, Phu Yén
Tam Ky, Quang Nam
Ha Noi

Hoang Mai, Ha Noi

Thach That, Ha Noi
Bong Anh, Ha Noi

Son Tay, Ha N&i

Téng dién
tich (ha)

0.5

439

488

BSIS

32.7
1.2

171.6
9.4

1.5
12

270.8
300

72.5

Chi phi
ddutu(ty Logisdn phdm

dé

ng)

1,861 324 can ho

1154 375 h,hd lien ké
35 biét thu
252 shophouse
2,256 252 nha lién ké
137 biét thu

682 16 dat nén

589 70 16 ddt tdi dinh cu

4016 A&t & biét thy
594 682 16 ddit nén

3,900 n/a

10,942 Resort/khdch san
2,000 Resort/khdch san
270 Resort/khdch san
1,507 Van phong
Can hd/van
2,000 phong/khdch san
Ddat cong nghiép
2,000 (188ha co thé cho
thué)
6,338 Ddt cong nghiép
Dat céng nghiép

1,268 (khodng 40ha co thé

cho thué)

Tinh trang tinh dén T5/25

D& hoan tdt bdn hang va dang bdn giao

Bang trong giai doan bdn hang

Bang trong giai doan bdn hang

Bang xdy dung

Bang xdy dung

D& khdi cong tu T4/25

Dang xdy dung phan thdp tang
Dang thuc hién cdc thd tuc phdp ly
Bang thuc hién cdc tha tuc phdp ly
Dang ma bdn dot 1vai 13/20 san

P& khdi cong du dn ti T5/22

Dd ldp day khodng 42%. Dang xdy dung
phdan dién tich con lai

Phé duyét chu truong ddu tu vao t4/24
Bang xdy dung

Nguodn: VPBankS Research
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\V, VPBank Securities CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM

HOSE: VCG
Mdng BDS thudng cé bién LN gop t6t nhdt trong 3 mdng kinh doanh
chinh ctia VCG tuy nhién clng lIad mdng cé thu nhdp bién ddng nhiéu nhat
do phu thudéc vao thdi gian cdc du dn cua VCG md badn. Hién tai, VCG
dang nd luc hodan thién viéc bdn cdc cdn hd con lai cta du dn chung cu
cao cdp Green Diamond (0,5 ha) tai Ha Noéi. Hoat dong bdn hang cling
dang dién ra tai 2 du dn nha & thdp tang tai Qudang Ninh la KDT
Vinaconex Mong Cdi (439 ha) va KBT Bai 16 Hoa Binh (48,8 ha). Cdc du dn
con lai cta VCG dang trong cdc giai doan khdc nhau nhu thi cong, boi
thusng gidi phédng mat bang, hodc hodn thién tha tuc phap ly.
Hinh 12. Doanh thu mdng BPS bién déng manh do phu thudéc Hinh 13. Du an Amatina Cat Ba dang ¢é téng vén ddu tu Ién
vao thai gian mé ban cac du dn nhdt vao cudi ndm 2024
2,500 70% 7,800
60% 7,600
2,000
500/0 7,400
1,500 0% 7,200
. 7,000
1,000 30%
6,800
20%
500 6,600
1o 6,400
o B . m 0o '
2020 2021 2022 2023 2024 6200
6,000
m Doonh thu (ty d6 . LN gop (ty d6
oanh thu (ty déng) gop (ty dbng) 5.800
Bién LN gop (cot phai) 2022 2023 2024
Nguén: VPBankS Research Nguén: VPBanksS Research

Hinh 14. Bén canh dé, VCG ciing lién tuc ddy manh ddu tu vao cdc du dan khéc trong cdc ndm
gdn day (ty déng)

1,800
1,600
1,400
1,200
1,000

800

600
o I
20
I i .l 1

DudnKhu déthi DudnChoMo  DudnPhuYén DudnThiénAn DudnKimVan Khu CNCHoa
Dail6 Hoa Binh bien Nam - bién Kim LG Lac
Ngoc

o O

H 2020 m2021 m2022 2023 2024
Nguén: VPBankS Research
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M, e CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM
N VPBank Securities OSE Ve

Mdng ddu tu tai chinh: dem lqi lgi nhudn én dinh
Nhdm gidm thiéu bién dong trong két qud kinh doanh, VCG dd chu déng
dau tu thém vao cdc linh vuc kinh doanh khdc bao gém:

Hinh 15. Cdc linh vuc dau tu tai chinh cua VCG

Linh vuc kinh doanh Tén céng ty Céng sudt thiét ké
CTCP Viwaco 180,000m3/ngay

Cung cdp nudc sach CTCP Vinaconex Dung Qudt 25,000m3/ngdy
CTCP BOO Nudc sach Sapa 15,000m3/ngady
CTCP Bdch Thién Léc 30 MW

Thay dién

CTCP Ddu tu va Phdt trién dién Mién Badc2 84 MWI
Gido duc Cong ty TNHH MTV Gido duc Ly Thdi T 4,000 hoc sinh

Vinaconex muc BBS cho thué bao gobm Vinaconex Tower 34 Ldng
Ha, KBT Trung Hoa Nhdn Chinh, Vinaconex Diamond Tower tai Ha
Noi va Toa nha 47 Dién Bién Phi — TP.HCM, clng nhiéu du dn
khdc.

Cho thué

. L B Cdc co s6 sdn xudt cong nghiép nhu nhd mdy san xudt dd xdy
Sdn xudt cdng nghiép dung va xi méing

Nguén: VPBankS Research

Trong giai doan 2020-24, cdc khodn dau tu tai chinh dé mang lai doanh
thu 2,000 - 2,500 ty déng cho VCG vdi bién Igi nhudn gbp trung binh dat
32%. Riéng trong ndm 2024, doanh thu mdng tdi chinh cé su tdng trudng
tich cuc nhd viéc md rong cdng sudt nhad mdy nudc sach Sapa gilp
doanh thu mdng cung cdp nudc tdng trudng 29% svck. Bén canh do,
cong ty dé& thodi vén bdt cdng ty nguyén vat liéu Vimeco dé téi uu hoda
hoat dong.

Hinh 16. Co cdu doanh thu mdng déu tu tai chinh ndm 2024 Hinh 17. KQKD ctia mdng ddu tu tai chinh hang ndm

3,000 40

N
a1
o9

W
(@]
80 o

2,500

2,000 5
1500
1,000 >
500 :
0

2020 2021 2022 2023 2024

o N
o
3 of

—
@]
3¢ of

D

m S&n xudt cong nghiép

Phan phdi va kinh doanh nudc sach

= Hoat dong gido duc = Docnh thu (ty déng) LN gop (ty déng)

= Cho thué, cung cdp dich vu va khdc Bien LN gop (cot phai)

Ngudn: VPBankS Research Ngudn: VPBankS Research
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M, e CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM
N VPBank Securities OSE VoG

Co cdu cé déng

Pacific Holdings Investment hién dang ndm gilr 45% c6 phdn cla VCG:
Pacific Holdings Investment Ia don vi co lién quan dén cdc nha sdng 1dp
VCG, bao gém cd cuu Chu tich HDQT - éng BDao Ngoc Thanh va Téng
Gidm déc hién tai - 6ng Nguyén Xudn Bong. M6t s6 ¢d déng I6n khdc Ia
cdc quy dau tu thudéc Dragon Capital, nhu Amersham Industries Limited
(2,7%), Vietnam Enterprise Investments Limited (2,0%) va CTBC Vietnam
Equity Fund (1,5%).

Hinh 18. Co cdu cé déng Hinh 19. Ty lé ¢ déng trong va ngodi nudc

= Cong ty C6 Phdn Béu Tu Pacific Holdings » Khdic = Nudc ngodi  m Trong nudc

Ngudn: VPBankS Research Ngudn: VPBankS Research
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CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM

HOSE: VCG

KQKD Q1/25: KQKD MANG XAY LAP TANG TRUGNG BU DAP CHO CAC MANG KHAC

Hinh 20. KQKD Q1/25

KQKD

L. o % SV quy KHKD Q1/25 sv

Ty déng Q1/24 Q4/24 Q1/25 % svck trudc 2025 KHKD

2025

Doanh thu 2,650 4,731 2,596 -2.0% -45.1% 15,500 16.7%
_Xay lap 1,359 3,676 1,991 46.5% -45.8%
_Kinh doanh BDS 270 174 77 -71.3% -55.3%
_bdu tu tai chinh 1,021 882 528 -48.3% -40.2%
LN gép 754 517 318 -57.9% -38.6%
Chi phi BH&QLDN 104 73 130 25.0% 79.2%
Thu nhép khdc rong 4 15 4 6.2% -71.8%
Thu nhdp tai chinh rong (64) 60 (20)  -69.5% -132.6%
LNTT 568 441 182 -68.0% -58.8%

LNST 483 343 151 -68.6% -55.8% 1,200 12.6%

LNST céng ty me 463 286 128 -72.4% -55.2% 1,000 12.8%
Bién LN gép 12.0% 15.4% 12.0% 0.1d% -3.3d%

Bién LN rong 6.2% 7.2% 4.6% -15d% -2.6d% 6.5%

Nguén: VCG, VPBankS Research

Doanh thu tédng mdang xdy I&p bu ddp cdc mdng khdc

Doanh thu Q1/25 clia VCG gidm nhe 2.0% svck dat 2,596 ty dong nho

doanh thu mdng xdy Idp t&dng manh bu ddp cho su sut gidm cla mdng

kinh doanh BDS va ddu tu tai chinh

« Doanh thu mdang xay Idp tadng manh 47% svck nhd ghi nhén doanh thu
tU cdc du dn mdi trong ndm 2024 bao gém cao téc Bdc Nam va sdn
bay Long Thanh.

« Doanh thu dau tu kinh doanh BDS gidm manh 71% svck dat 77 ty dong.
Chung t6i cho réng doanh thu trong quy 1chd yéu dén tu viéc ban giao
cdn hd taqi du dn Green Dinamond 93 Ldng Ha va md bdn san vdn
phong tai TTTM cho Mo.

« Doanh thu mdng ddu tu tai chinh gidm manh 48% svck xuéng 528 ty
dong do thodi von khdi mdang nguyén vat liéu cong ty Vimeco.

LN gép gidm manh do mdng BDS gidm manh

Mdc du doanh thu chi gidm nhe, LN gép cua VCG gidm manh 58% svck

tuong Ung vai bién LN gép thu hep 3.3 diém % svck trong Q1/25 do mdng

BDS (v&n chiém phdn I6n bién LN gdp) ghi nhdn k&t quad kinh doanh gidm

manh.

Chi phi tai chinh gidm manh svck hé trg mét phén LN

Chi phi 1&i vay gidm manh 51% svck phdn dnh nd luc kiém sodt don bdy tai

chinh va I&i sudt cho vay gidm vé muc thap.

Tong két, LNST céng ty me gidm manh 72% svck (-55% sv quy trudce) xudng

128 ty dong dat 13% ké hoach trong ndm 2025 clia céng ty.

6/27/2025
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M, e CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM
N VPBank Securities OSE Ve

TRIEN VONG NAM 2025-26: BUGC VAO GIAI POAN TANG TRUGNG MANH ME

Hinh 21. Du phéng KQKD nam 2025-26

Chi tiéu (ty VND) 2024 % svck 2025 % svck 2026 % svck
Doanh thu 12,870 90.7% 15,311 19.0% 17,224 12.5%
_Xay ldp 9274 12.3% 10,789 16.3% 12,407 15.0%
_Kinh doanh BBS 1,071 -53.4% 2,250 10.1% 2,522 12.1%
_Dau tu tdi chinh 2,525 17.1% 2,272 -10.0% 2,295 1.0%
LN gbp 1,981 669% 2,382 20.2% 2,718 14.1%
_Xay l&p 322 n/a 379 177% 443 170%
_Kinh doanh BBS 705 -2.8% 1,178 671% 1,437 22.0%
_Dau tu tdi chinh 954 35.5% 825 -13.6% 838 1.6%
Chi phi BH&QLDN 438 3096.2% 562 28.4% 619 10.1%
Chi phi lai vay 446 -47.8% -397 -1.0% -417 5.1%
LN tu cty LDLK -79 -30.2% -73 -7.3% -88 20.8%
LNST 1,108 179.6% 1,358 22.6% 1,542 13.5%
LNST céng ty me 927 129.6% 1,135 22.6% 1,289 13.5%
Bién LN gbp 15.4% -22d% 15.6% 02d% 15.8% 02d%
Bién LN rong 1.2% 1.2d % 1.4% 02d% 7.5% 01d%
ROE 8.7% 47 d % 10.4% 1.7d% 10.8% 0.5d%
ROA 3.1% 1.8d% 3.7% 0.6d% 39% 0.2d%

Nguén: VCG, VPBankS Research

Du phéng KQKD nam 2025-26

Chung téi du phong doanh thu té&ng 19%/13% svck trong 1én 15,311/17,224

ty dong trong ndm 2025-26, trong do:

« Doanh thu mang xdy Idp tang trudng 16%/15% svck lén 10,789/12,407 ty
dong.

* Doanh thu mdng kinh doanh bdt déng sdn tdng trudng manh lan luct
10%/12% svck 1én 2,250/2,522 ty déng nhd déng gop tu 5 du dn chinh
Cdt Ba Amatina, Green Dinamond, TTTM Chg Mo, KBPT Vinaconex Méng
Cdi va KBT Dai 16 Hoa Binh,

+ Doanh thu mdng dau tu tai chinh duy tri mic én dinh dat 2,272/2,295 ty
dong trong ndm 2025-26

Bién LN gdp tang 0.2/0.2 diém % svck 1&n 15.6%/15.8% trong ndm 2025-26

nha viéc dong gép nhiéu hon clia mdng BDS vao KQKD.

Téng két, LNST céng ty me du phong téng lan luct 23%/14% 1én 1,135/1,289

ty dong trong ndm 2025-26.

6/27/2025 VPBankS Research | 10



J/ st CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM
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Mang xdy l&p hudng Igi nhé méi trudng thac ddy ddu tu céng
Luogng backlog I6n gitip ddm bdo doanh thu trong ndm 2025-26

Dua trén cdc du dn dang trién khai cta VCG, chung tdi udc tinh gid tri
backlog ctua VCG vao khodng 16,300 ty dong. Véi thai gian hodn thanh
du kién mudn nhat Ia vao nam 2027 (Hinh 11), chung tdi tin rdng ngudn
backlog nay sé ddm bdo doanh thu xdy dung ctia VCG trong 2 ndm tdi.

Hinh 22. M6t s& cdc du én I16n VCG tham gia thi c¢éng

Du dn Géi thdu Thai gian thi céng Gid tri (ty déng)
Goi thdu 4.6 08/2023-07/2025 1,415
Goi thau 4.7 09/2024-08/2026 1,166
San bay Quéc té€ Long Thanh GD1
Gai thau 4.8 07/2024-05/2026 1,467
Gai thdu 5.10 08/2023-11/2026 3,924
Md& réng nha ga hanh khdch T2- Sén bay Noi Bai Goi thdu 12 04/2024-03/2026 2,687
Du &n thanh phdn 2.1 - dudng Vanh dai 4 - TP.Ha Noi - Goéi thdu 09/TP2-XL 06/2023-06/2025 1,816
Cao téc B&c Nam - doan Béi Vot - Ham Nghi Goi thau 11-XL 12/2022-10/2025 3,034
Cao téc Bdc Nam - doan Ving Ang - Bung Goi thau XLOT1 02/2023-11/2025 1,439

Ngudn: VPBankS Research

Co hdi ky cdc du dn méi trong bdi cdnh thic ddy ddu tu cong ...

Phdt trién co s& ha tang van 1a uu tién hang dau cho ddu tu cong dén
ndm 2030. Chinh phd xdc dinh phdt trién co s& ha tang Id uu tién mang
tinh chién lucc trong giai doan 2021-2030 dé hd tro tang trudng kinh té va
nang cao nang luc canh tranh. Cam két nay ducc thé hién rd nét thong
qua viéc tdng manh dau tu céng, tdp trung chd yéu vdo viéc ndng cdp
mang ludi giao théng quéc gia. Theo quan diém cla ching téi, diéu ndy
s& thuc ddy su phdat trién cla mdng xdy dung co s& ha tang trong ngdn
han va dai han. VCG cé nhiéu khd ndng tring thdu cdc du dn ha tang
cdng trong tuong lai.

Hinh 23. Cac du an ddu tu céng trong diém trong ndm 2025-28

Du an Vén ddu tu (ty déng) Quy mé (km) Thai gian khéi céng (du kién)
Pudng sat cao téc Bdc Nam 1,713,594 1,541 2027
Pusng sdt Lao Cai - Ha Néi - Hai Phon 203,231 391 2025
Sén bay Long Thanh - Giai doan 2 va 3 226,180 3,190 2028
Vanh dai 4 HCMC 136,180 207 2026
Vanh dai 5 Ha Néi 86,560 331 2027
Cao téc Ha Tién - Rach Gid - Bac Liéu 80,836 175 2026
Tuyén metro 5 V&n Cao - Hoa Lac 65,404 28 2025
Cao téc buc Hoa - My An 28,954 68 2025
Cdu Tréan Hung Dao - Ha Noi 15,967 ) 2025

Nguén: VPBankS Research
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... Nh& nding luc thi céng va vi thé trong nganh dé dugc chiing minh

VCG la mét trong s6 it cdc nhd thau ducc lua chon dé thi cong cdc du dn
ha tang trong diém - chdng han nhu dudng cao téc Bdc - Nam, Sén bay
Quéc té Long Thanh va Busng Vanh dai 4. Trong béi cdnh ndm 2025 la
ndm cudi cua giai doan gidi ngén dau tu cong 2021-2025 va giai doan
2026—-2030 dugc dinh hudng uu tién cho cdc gdi thau Ién, chung toi cho
r&dng nhiing doanh nghiép s& hiu nang luc trién khai thuc té va uy tin
trong thi cong — nhu VCG - sé co Igi thé canh tranh rd rét. Bén canh do,
theo ban 1&nh dao, VCG dang tich cuc nghién clu va chudn bi ngudn luc
dé tham gia vao cdc du dn I6n, bao gdm dudng sdt téc dd cao va dién
hat nhan.

Téng két, chung toi du phong gid tri backlog clia VCG cé thé tang trudng
12%/7.8% svck trong ndm 2025-26 dat 28,100/30,000 ty dbéng. Tuong ung
vGi dé, doanh thu t mdng xdy Idp du phong tang trudng 16%/15% svck
lén 10,789/12,407 ty déng trong ndm 2025-26.

Hinh 24. Du bdo lugng backlog va gia tri hgp déng ky méi Hinh 25. Dy bdo KQKD mdng xdy ldp cua VCG
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Ngudn: VPBankS Research Nguén: VPBankS Research

Hinh 26. Gidi ngan ddu tu céng dudgc ddy manh cudi méi giai doan 5 ndm
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Nguén: VPBankS Research
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Mang kinh doanh BDS ddn ddt téng truéng nhé cac du an méi
md& bdn

Cdc du an mé bdn du kién vao nlra cudi ndm 2025-26

Chung téi du phdéng cdc du an dong gop vao KQKD madang BBS ndm
2025-26 cua VCG bao gbm: Cat Ba Amatina, KDT Bai |6 Hoa Binh, KBT
Vinacones Mong Cdiva TTTM Chg Mo.

Du an Amatina Cat Ba

* Vi Tri: Vinh Cai Gig, Cat Ba, TP. Hdi Phong

« Quy md: 172 ha

« Téng muc ddu tu: 11,000 ty déng

« Sdn phdm chinh: Nha lién ké, biét thu

« Tién d6 bdn hang: B& ma bdn phdn khu BT
Tung Thu (160 c&n BT va lién ké) vao ndm
2010 va dd ban giao tu ndm 2022. Hién tai,
VCG cdé ké hoach md bdn du dan Cdt Ba
Amatina trong n&dm 2025, ¢ thé Id theo hinh
thic bdn budn. Néu thanh céng, du dn ndy
c6 thé dem vé dong tién 16n vi ddy la du dn
I6n nhdt ma VCG dd ddau tu trong thdi gian
dai.

Du an TTTM Chg Mo

* Vi Tri: Qudn Hai Ba Trung, TP. Ha N&i

* Quy mé: 1.4 ha

¢ SAn phdm chinh: 25 tang lam van phong
cho thug, 5 tang lam TTTM va 15 tang lam
cdn hd cao cdp

« Téng muc dau tu: 1,507 ty déng

« Tién dd bdn hang: Hién cong ty dd ma bdn
13 san van phong, trong dé dé bdn dugc 9-
10 san trong ddu ndm 2025,

6/27/2025 VPBankS Research | 13
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N VPBank Securities OSE Ve

Du én KBT Dai 16 Héa Binh

* Vj Tri: Mong Cdi, tinh Qudng Ninh

* Quy mb: 49 ha

« Tong muc dau tu: 2,256 ty déng

¢ SAn phdm chinh: Nha lién k&, biét thu va
shophouse

« Tién db bdn hang: Hién nay du dn dé& hoan
thanh dau tu giai doan 1, bao gém déng bd
ha tang va dé cdé vdan bdn phdp ly da diéu
kién dé bdn hang

* Vi Tri: Mong Cdi, tinh Qudng Ninh

. Quy md: 44 ha

\ \ « T6ng muc ddu tu: 1,154 ty dong

.+ 5an phdm chinh: Nha lién ké, biét thu va
shophouse

o * Tién do bdn hang: Hién nay du dn dd hodn

§  thanh dau tu giai doan 1, bao gém déng bd

ha tang va dd cé vdan bdn phdp ly da diéu

kién dé bdn hang

Green Dinamond 93 Ldang Ha

ACO « Vi Tri: BP6ng Ba, Ha Noi
‘ ' « Quy md: 0.5 ha
AL « T6ng muc dau tu: 1,861 ty déng

+ SAn phdm chinh: Chung cu cao cdp

Bkt bl + Tién d6 bdn hang: Hién nay du dn dé hodn
w* i s tat ban hang va dang trong giai doan bdn

o2 . giao nhau. Trong ndm 2024, ban l&dnh dao

dé& hach todn ducc 80% du dn, 20% con lai
du kién sé duoc hach todn hét trong ndm

\\ TN\ ‘ ‘ 2025.
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HOSE: VCG
Chung téi du phéng doanh thu bdt déng sdn sé tdng manh 110% svck 1én
2,250 ty dong trong n&dm 2025 nhd ghi nhdn thém doanh thu cla cdc du
dan mdi M3 bdn bao gbm madng van phong tai TTTM Chg Mo va KBT
Vinaconex Mong Cdi. Trong ndm 2026, chung tdi du phdong doanh thu bat
dong sdn sé gill dugc muc tang trudng 12% svck.
Hinh 27. Cdac du an ddu tu tai chinh cia VCG
3,000
2,500
2,000
1,500
1,000
500
] N
2022 2023 2024 2025F 2026F
B T8ng doanh thu tu BDS (ty déng) = Cat Ba Amatina B Dai |6 Hoa Binh
B TTTM Chg Mo B Green Dinamond KBPT Vinaconex Mong Cdi

Ngudn: VPBankS Research
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Mdng ddu tu tai chinh duy tri két qud kinh doanh én dinh

Ddu tu vao cdc linh vuc thiét yéu mang lai dong tién 8n dinh

Mdng thdy dién, chung toi ky vong két qud kinh doanh di ngang nhé du
bdo hién tuong ENSO duy tri pha Trung tinh (Neutral) dén hét thdang
11/2025 vai xdc sudt 55%-90%. Theo Cuc khi tuong thiy van, luong mua
va tinh hinh thay van tu thang 6-8 & muc trung binh nhiéu ndm. Sdn luong
thay dién dé tang tot trd lai trong quy 1.2025 khi dat 13,8 ty kwh, tdng gdn
30% so v&i cung ky 2024. Muc nudc hién tai cua cde hé thiy dién khu vuc
phia Bdc co bdn dang & muc dang binh thusng.

Mdng cung cdp nudc, ching toi cho rdng déong tdng trudng két qud kinh
doanh chinh dén tur VAV, cung cdp nudc sach cho Tdy Nam thanh phé Ha
No&i. Chung téi ky vong sdn lugng nudc tiéu thu tang trung binh 7%/ndam
trong giai doan 2025-26 trong khi gid bdn duy tri 6n dinh gitp KQKD
mdAng cung cdp nudc co su tdng trudng.

Téng két, chung t6i du phong cdc khodn ddu tu tai chinh mang lai doanh
thu 2,272/2,295 ty déng va bién LN gép mdng ddu tu tai chinh duy tri &
muc 36% trong giai doan 2025-26.

Hinh 28. Hién tugng ENSO duy tri pha Trung tinh Hinh 29. Du bdo KQKD mdng cung cdp nudc cua VCG
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Ngudn: VPBankS Research Nguén: VPBankS Research

Hinh 30. Du phéng KQKD madng ddu tu tai chinh cia VCG trong ném 2025-26

2022 2023 2024 2025 2026
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B Doanh thu mdng ddu tu tdi chinh B LN gép mdng ddu tu tdi chinh

Ngudn: VPBankS Research
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HOSE: VCG
DINH GIA
Chung t6i khuyén nghi Khda Quan véi gid muc tiéu 27,300 d/cp
ddi véi VCG
Gid muc tiéu cua chung téi cho ¢ phiéu VCG dua trén phuong phdp dinh
gid tung phan (SOTP).
« Mdang xAy ldp: Chung téi st dung phucng phdp P/E véi P/E muc tiéu
2025 cho mdng xdy I&p 1a 21x 1an I6n 20% so véi P/E trung binh ngdanh
xay I&p trong vong 5 ndm phdn dnh trién vong cua VCG I moét trong
nhiing doanh nghiép hang ddu trong linh vuc nay.
* MAng kinh doanh bdt déng sdn: Chung t6i s dung phuong phdp RNAV
déi vai hoat déong kinh doanh bat déng sdn cho nhdm bat déng sdn
nha &, thuong mai.
* Mdng kinh doanh cung cdp nudc sach: Chung t6i sir dung phuong
phdp DCF véi gid dinh WACC =10.4%
* Mdng thuy dién: Chung t6i s dung phuong phdp DCF véi gid dinh
WACC =10.4%
* Mdng gido duc: Chung tdi st dung phuong phdp DCF vdi gid dinh
WACC =10.4%
« Cdc mang khdc: chung toi st dung gid tri s6 sdch dé dinh gid
Déi véi phuong phdp dinh gid tuyét déi DCF, ngoadi cdc du bdo vé KQKD
kinh doanh, ching t6i dé@ dua ra cdc gid dinh bé sung sau:
« L&i sudt phi rdi ro 1a 3.0% (loi sudt trdi phiéu chinh phd 10 ndm), va phdn
bu rdi ro thi trucng la 8.35% theo Adamodar.
« Tylé tang trudng dai han la 1.0%
Hinh 31. Chi phi VCSH Hinh 32. WACC va téing truéng dai han
L&i sudt phi rdi ro 3.0% Tylé novay 45.0%
Beta 11 Chiphino 7.5%
Phdn bu rdi ro thi trudng 8.4% Chi phi thué 20.0%
Chi phi VCSH 12.2% WACC 10.4%

6/27/2025
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Hinh 33. Téng két dinh gia

CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM

HOSE: VCG

Mdng hogt déng Ph:ggg Gid tr Ty l1é phén bé’vcg\é Gia tri 32?(?526?2;
Xay lép P/E 5,407 100% 5,407
Cdt Ba Amatina RNAV 10,767 51% 5,491
KBT Hoa Binh RNAV 679 100% 679
KBPT Vinanconex Mong Cdi RNAV 571 100% 571
Green Dinamond RNAV 93 100% 93
TTTM Chg Mo DCF 416 100% 416
Cdic du dn BBS con lai BV 435 100% 435
cung edonss
CTCP Viwaco DCF 2024 51% 1,032
CTCP Vinaconex Dung Qudt DCF 281 6% 270
CTCP BOO Nudc sach Sapa DCF 169 99% 167
:Il'-rr:)unygddl‘ec': LY
Thay dién Ngoi Phat DCF 2,214 51% 1,129
Thuy dién Bdk Ba DCF 791 100% 791
Gido duc DCF 1025 100% 1,025
Cac mang khac BV 560 100% 560
Coéng ty LDLK BV 635 635
Téng gid tri VCSH 18,701

+ Tién va cdc khodn ddau tu ngdn han tai cty me 3,238

- (No ngdn han + dai han) tai cty me 4,271
Gia tri VCSH 17,668
S6 lugng ¢ phiéu dang luu hanh (tr cd) 646
Gid muc tiéu (déng/cp) 27,330
Gia muc tiéu (Ilam tron, déng/cp) 27,300

6/27/2025
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Nho vi thé top ddau trong linh vuc xdy Idp, VCG ludn dugc dinh gid cao
hon trung binh ngdnh trong mdi chu ky cla ngdnh xdy dung. Vi vay,
chung t6i dinh gid P/E mang xdy Idp cua VCG cao hon 20% so vai trung
binh nganh 5 ndm.

Hinh 34. MUrc P/E cao nhdt clia VCG so véi nganh qua méi ndm
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Ngudn: Bloomberg, VPBankS Research

Péng luc tdng gia va rii ro giam gia

« Cdc yéu t6 thuc ddy tiém ndng tang gid bao gébm: 1) VCG cd thé bdn
budn moét phdan du dn Amatina Cat Ba trong ndm 2025, 2) Qud trinh
bdn hang cla cdc du dn BDS dién ra tich cuc hon du phédng nhd nhu
cdu tiéu thu cdi thién va 3) Gid tri hgp déng ky méi clia VCG I6n hon du
kién.

« Mat khdc, rii ro gidm gid bao gém: 1) Gid nguyén vat liéu xdy dung
bién déng bat loi gdy dnh hudng dén bién LN gép clia VCG, 2) Chdm
tré trong qud trinh gidi ngdn vén dau tu céng va 3) thi trusng BDS phuc
hdi chdm hon du kién cla chung t6i khién cho téc dd tiéu thu cdc du
dn mdi cua VCG khoéng dat du phong.

Hinh 35. P/E lich str cua VCG Hinh 36. P/B lich strcia VCG
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Hinh 37. Bdng so sdnh cdc doanh nghiép cung ngdnh (dir liéu ngay 25/06/2025)

Vén héa Tdéng
Tén cong ty Ma (triéu trudngEPS P/E P/B ROE ROA EV/EBITDA D/E
USD) 3 ném (%)

12T Hiéntai 12T 12T 12T 2024
Nganh xdy Idp
CTCP Ha tang gico théng Déo Cd HHV 221.1 6.6 1.0 0.5 5.1 1.2 15.3  200.7
CTCP bat Phuong DPG 166.3 (7.4) 18.3 2.1 12.3 3.7 10.5 1255
CTCP bdu tu xdy dung Tién Giang THG 59.3 4.6 10.5 2.1 21.0 7.8 7.0 68.6
CTCP COTANA CsC 32.8 72.2 60.1 1.4 2.2 0.6 N/A 69.6
CTCP Tdp doan CIENCO4 C4G 102.9 26.0 15.0 0.7 4.7 1.9 n.3 73.2
CTCP FECON FCN 83.8 N/A 2198 0.9 0.8 0.2 N/A 1552
CTCP X&y dung s& 1 CC1 309.6 (21.3) 3846 1.9 0.9 0.4 441 1439
Trung binh 139.4 13.5 53.3 14 6.7 2.3 7.6 119.5
Trung vi 102.9 5.6 18.3 14 4.7 12 1.3 1255
Kinh doanh BBS
CTCP Phdt trién BDS Phdt Dat PDR 595.9 (54.3) 979 11 (L) (0.7) 1045 486
CTCP Tép dodn bat Xanh DXG 605.5 (23) 503 1.3 2.7 1.0 18.7 62.6
CTCP Ddu tu va Kinh doanh nha Khang Bién KDH 141.9 m.m 35.2 1.7 52 3.0 26.4 40.8
CTCP Vinhomes VHM 12243.5 2.8 9.9 1.6 18.2 6.7 14.0 40.1
CTCP Ddu tu Nam Long NLG 571.0 (7.5) 222 15 52 1.8 1.2 72.0
Trung binh 3,031.6 (18.6)  43.1 14 5.9 2.4 34.9 52.8
Trung vi 605.5 (1.1 352 1.5 52 18 18.7  48.6
Cung cdp nuéc
CTCP VIWACO VAV 74.5 51.5 8.4 2.7 Sl 23.2 4.3 74.5
CTCP Cdp thodt nusc Lam Béng LDW 65.7 32.6 241 1.8 6.2 7.4 16.8 19.0
CTCP Nudc - Méi trusng Binh Duong BWE 426.6 (6.0) 220 2.2 10.1 4.5 9.9 130.1
Trung binh 188.9 26.1 18.2 2.2 17.9 1.7 10.3 74.5
Trung vi 74.5 32.6 22.0 2.2 10.1 7.4 9.9 74.5
Thuay dién
CTCP Thuy dién Hua Na HNA 221.4 101.8 18.4 1.8 8.3 7.2 10.1 15.4
CTCP Thuy dién Thdc Mo T™MP 174.8 6.2 12.5 2.9 25.3 19.2 8.7 20.8
Trung binh 198.1 54.0 15.4 2.4 16.8 13.2 9.4 18.1

Trung vi 198.1 54.0 15.4 2.4 16.8 13.2 9.4 18.1
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PHU LUC 1: BAO CAO TAI CHINH

BANG CAN POl KE TOAN 2024 2025 2026
TAI SAN NGAN HAN 17,689 18,092 21171
Tién & duong tién 5,858 6,056 6,796
Dau tu ngdn han 7,090 7,073 9,081
Phai thu ngdn han 489 425 445
Inang tén kho rong 11,752 12,891 14,290
Tai sdn ngdn han khdc 59 6,262 6,950
TAI SAN DAI HAN 10,648 1,437 4,999
Tdi sdin ¢6 dinh 484 440 365
ddu tu coéng ty lién két 6,746 4,756 5537
Tai sdn vé hinh 675 682 687
Téi sdin dai han khdc 08 359 373
Téng tai san 29441 30983 35462
LiNG PHAI TRA 18,325 18,631 17,828
N¢ ngén han 12,912 13,263 12,588
Vay ng ngdn han 4,452 4,593 5167
Phdi trd ngdn han khdc 9,348 7,670 7,696
Ng dai han 5,413 5368 5240
Vay ng dai han 4,307 4,231 4,104
Phdi trd dai han khdc 1,705 1,138 1,136
VON CHU s& HOU 1,16 10,781 13,009
C6 phiéu phé théng 5,986 5,986 5,986
Thang du vén c& phdn 169 16 16
LNST chua phén phéi 1,869 1783 4,007
Cdc quy 40 40 L4
Khdic 97 0 0
Is_(c,)jidifh c8 déng khéng kiém 1116 10,781 13,009
TONG NGUON VON 29441 32368 33,792
BAO CAO LUU CHUYEN TIEN TE 2025 2026
Cro 2,623 3,092 3,433
CF 558 617 807
cFF (3893  (3512)  (4,023)
Luu chuyén tién thudn trong
ky (199) 197 216

6/27/2025

CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM

HOSE: VCG

BAO CAO KET QUA KINH 2024 2025 2026

DOANH
Doanh thu 12,870 15,311 17,224
Gid vén hang bdn 10,889 12,060 12,522
Lgi nhuén gép 1,981 2,382 2,682
Chi phi bdn hang 58 10 m
Chi phi QLDN 380 452 508
Lgi nhuéan HBKD 1,543 1,819 2,062
Doanh thu tai chinh 333 327 310
Chi phi tai chinh 446 397 417
Lgi nhudn khdc 21 22 23
L&i/16 tir cong ty lién két -79 -73 -88
Lgi nhuén truéc thué 1,373 1,698 1,890
Chi phi thué 264 340 378
Lgi nhuén sau thué 1,108 1,358 1,512
Is_gljitch c6 dong khéng kiém 182 223 248
Lgi nhuén rong 927 1,135 1,264
CAC CHi SO CHINH 2024 2025 2026
Dupont
Bién LN rong 30.2% 27.7% 26.8%
Heé s6 vong quay TTS 307%  264%  264%
ROAA 9.3% 7.3% 7.1%
TTS/ VCSH 134.3% 128.8% 125.7%
ROAE 12.4% 9.4% 8.9%
Chi s6 hiéu qud st dung TS
Vong quay khodn phdi thu 447 43.7 429
Vong quay hang tén kho 9.9 1.0 1.2
Vong quay khodn phdi trd 63.7 60.7 59.9
Ty lé vong quay TSCDb 1.3 0.9 0.8
Chi sé thanh khodn
Hé s& thanh todn hién hanh 3.2 1.5 1.4
Hé s& thanh todn nhanh 3. 1.4 1.3
Chu ky tién mat 1.9 0.2 0.2
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MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhén dinh cd nhén, ducc dua
trén cdc ngudn théng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung toéi
cho r&ng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi sif dung ma
khéng thuc hién xdc minh Iai cdc théng tin ndy, do dé Phong Phdan Tich Nganh va C6 phiéu khdng ddam bdo vé tinh
chinh xdc va ddy du clia cdc thdng tin nay.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chi quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cd
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu
kién clia hgp déng kinh té& d& ducc cong ty ky két vdi cdc doi tdce lién quan.

Bdo cdo phan tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thédm dinh
gid. Bd&o cdo phdn tich ndy va cdce tai liéu di kém duoc 1ap bdi Phong Phan Tich Nganh va C& phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn
VPBank. Céng ty nghiém cdm moi viéc st dung, in &n, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo
ndy vi bdt ci muc dich gi ma khéng co su chdp thudn clia Cong ty.

THONG TIN LIEN HE

Céng ty C8 phdn Ching khodan VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan BDéng Da, Thanh phd Ha Noi
Dién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Welbsite: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com

Chuyén vién Phan tich Cao cép
Lé Anh Son
Email: sonla@vpbanks.com

Chuyén vién Phan tich
Vi Manh Tuén
Email: tuanvm@vplbanks.com
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