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Trung tam phan tich BSC

CAP NHAT KET QUA KINH DOANH QUY 4 VA CA NAM 2025 V| Eie Mot By

Trong Q4.2025, VLB ghi nhdn Doanh Thu thuan = 380 ty VND (+6% YoY), LNST - CDTS = 101 ty VND (+61% YoY). Trong (Chuyén vién phan tich)
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O as: Duyvch@bsc.com.vn

e + Doanh thu thudn +6% YoY ch( yéu tdi tif Doanh thu ban dat d4, hang hdéa dat 380 ty VND (+15% YoY) do nhu ciu ting

E phuc vu cho cdc céng trinh trong diém nhu san bay Long Thanh, Vanh dai 3 TP. H6 Chi Minh, . ..

n - Gi4 & udc tinh +8-10% YoY. Théng tin doanh nghicp

E + Bién lgi nhuan gop = 36% (+10 diém % YoY) chu yéu do gid d4 tdng +8-10% YoY va san lugng tang udc tinh +3-5% YoY. Gia hién tai (VND): 45,200
+  Thu nhép tai chinh = 16 ty VND (+28% YoY) chl yéu do (&i tién glfi tdng +57% YoY. C6 phiéu LH (Triéu): 14.7
» Cdc chi phi khdc trén doanh thu khéng cd su thay d6i so vdi céc quy trude dd. V8n hod (Ty VND): 664
Theo d6, LNST — CDTS +24% YoY chl yéu tdi tUr 2 yéu t6 (1) San lugng tang, (2) gid ban da tdng +8-10% YoY. Tl Miesn 20 (e 0035

Sé hitu nudc ngoai: 24.86%

Trong ndm 2025, Doanh thu thuan = 1,455 ty VND (+12% YoY, vugt két hoach ndm 48%), LNST - CDTS = 301 ty VND
(+39% YoY, vugt k& hoach ndm 115%) chi yéu do Doanh thu ban dat da hang hda +14% YoY va thu nhip khac +400% YoY
do ghi nhén b4t thudng 11 ty nhd hudng Ldi chinh sdch gidm 30% tién thué dat ndm 2025 (theo Nghi dinh 87/2025/ND-CP).

KQKD 2023 2024 2025 2026F
Doanh thu thuan 1,003 1,304 1,456 1,662
Lgi nhuén gop 212 352 426 486
M4 tai khodn
NPATMI 143 218 301 316

EPS 2,929 4,666 6,473 5,749
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(&b } 24/03/2026 — HOSE: VLB
w Chi tiéu Quy 4.2024 Quy 4.2025 % YoY
Doanh thu thuan 359 380 6% 1,304 1,456 12% , ,
m: Giavér 266 s o oo 030 - KHUYEN NGH! NAM GIT
—_— Lai gbp 93 135 46% 352 426 21% Gia muc tiéu: 51,700
Doanh thu tai chinh 13 16 28% 20 31 54%
T Chi phi tai chinh 0 0 - . . - Upside: +14%
@) Trong d6: Lai vay 0 0 - - - -
o L3i tir cOng ty lién k&t 0 0 - - - -
< Chi phi ban hang -4 -4 13% (11) (15) 30%
LLJ Chi phi quan ly doanh nghiép -23 -23 -2% (76) (80) 5% n . A
wn L&i tir hoat ddng kinh doanh 79 125 59% 284 362 27% Thong tin doanh nghiép
L Thu nhap khéc. Rong 0 1 -479% 9) 15 -272% AT o .
o Lgi nhudn trudc thué 78 126 61% 275 377 37% Gia hien tai (VND): 45,200
Thué thu nhap doanh nghiép -16 -25 61% (57) (76) 32% C6 phiéu LH (Triéu): 14.7
Lgi nhuén sau thué 63 101 61% 218 301 38%
Lgi ich COTS 0 0 - ; ; ; Vén hod (Ty VND): 664
Ldi nhuan sau thué céng ty me 9 o
2 gy = L i a L 3% Thanh khodn 30n (Triéu):  0.035
Breakdown S48 hitu nudc ngoai: 24.86%
Doanh thu
Thanh Phu 1 n.a n.a 327 483 48%
Thién Tan 2 n.a n.a 320 374 17%
Tén Cang 1 n.a n.a 465 420 -10%
Soklu 2 n.a n.a 58 66 14%
Soklu 5 n.a n.a 65 68 5%

San lugng (nghin m3)

Thanh Phu 1 n.a n.a 2,033 2,216 9%
Thién Tén 2 n.a n.a 2,074 2,240 8%
Tén Cang 1 n.a n.a 2,589 2,459 -5%
Soklu 2 n.a n.a 351 355 1%
Soklu 5 n.a n.a 356 360 1%
Bién Lgi nhuin gdp 26% 36% 10% 27% 29% 2%
Bién Lgi nhuén rong 17% 26% 9% 17% 21% 4%

Nguén: BSC Research
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DANH GIA CUA BSC VE KQKD NAM 2025

BSC danh gia két qua kinh doanh ndm 2025 ciia VLB nhu sau:

1. San lugng cdc mé da cha VLB ¢é su phén héa:

+ M Thién Tan 2 va Thanh Phud 1 udc tinh +8-10% YoY do nhu ciu diu tu cong tai phia Nam va B4t d6ng san hdi phuc.
+ M Tan Cang 1 udc tinh di ngang chd yéu do tién d6 tai du dn sin bay Long Thanh con cham.

2. Gia da cha VLB +8-10% YoY, thap hon so v8i doanh nghiép cling nganh (DHA: +30% YoY) do chinh sach binh 6n gid cho
cac cdng trinh trong diém theo su phan céng clia UBND tinh Déng Nai.

3. Bién Lgi nhuin gbép ndam 2025 = 29% (+2.2 diém % YoY) chl yéu do gid ban da tdng +8-10% YoY.

Ludng tién mat va tién gli ngdn hang = 744 ty VND (+17% YoY). VLB khdéng phat sinh khodn ng vay ndo tai thdi diém
cudi ndm 2025.

LUAN DIEM PAU TU
BSC dua ra quan diém than trong ddi vdi trién vong kinh doanh trong ndm 2026 cia VLB nhu sau:

M3c du giai doan 2026 — 2027 15 diém rai cla cadc du 4n dau tu cdng trong diém phia Nam (San bay Long Thanh, Vanh Dai 3,
cao t8c Bién Hoa — Viing Tau . .. ), tuy nhién cdc md dang gdp mbt s6 van dé sau:

»  M0é Soklu 2 va Soklu 5 du d3 dudc gia han gidy phép khai thac (téi 2031 va 2029) tuy nhién trif lugng con lai La rat it.
* Mé Tan Cang 1 ¢4 rui ro khai thdc chdm do chua gidi phdng dudc vat liéu san l4p trong ndm 2025.

Theo quan diém than trong, ching t6i ky vong san lugng mé 3 ma chinh: Thanh Phu 1, Thién Tan 2 va Tan Cang 1 chi tdng nhe
+3-5% YoY trong nam 2026.

CAP NHAT DU BAO KQKD NAM 2026

Trong ndm 2026, BSC du bdo Doanh thu thuan = 1,662 ty VND (+14% YoY), LNST - CDTS = 316 ty VND (+5% YoY), EPS
FWD 2026 = 5,749 VND, P/B FWD 2026 = 2.x, P/E FWD 2026 = 7.7x vdi quan diém ddng gdp chinh van tdi tir doanh thu
ban dat d4, hang hda. Cu thé:

1. Doanh thu bdn dat 3, hang héa = 1,617 ty VND (+15% YoY) Trong dd, BSC udc tinh san lugng da ban ra trong ndm 2025
cla VLB +3-5% YoY. BSC gilt nguyén gia da sé ti€p tuc tdng trudng +8-9% YoY.

2. Doanh thu khdc, doanh thu xay dung = 45 ty VND ( di ngang so véi 2025) do khéng tring thém bat cf du dn xay dung nao
trong nam 2025.

3. Bién lgi nhuén gbp = 29% (di ngang so vdi 2025).

BAO CAO CAP NHAT
24/03/2026 - HOSE: VLB

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 51,700
Upside: +14%

Thong tin doanh nghiép

Gia hién tai (VND): 45,200
C6 phiéu LH (Triéu): 14.7
Vén hoa (Ty VND): 664
Thanh khoan 30n (Triéu): 0.035
Sé hitu nudc ngoai: 24.86%



CAP NHAT KHAC BAO CAO CAP NHAT
Trong thang 12/2025, VLB d3 cdng bd nghi quyét Dai hdi dong c6 déng vé viéec diéu chinh k& hoach c6 tlc ndm 2025 tu CRHBIAID = IS S

20%/ménh gia lén murc t8i thi€u 30%/ménh gid ¢ phan. Du kién cbng ty sé chia c6 tic ndm 2025 bang tién mat véi ty 1& ¢6 tic la

40%, tudng ding 4,000 VND/cp. KHUYEN NGHI: NAM GIU
KHUYEN NGHI CUA BSC Gia muc tiéu: 51,700
BSC dua ra khuyé&n nghi NAM GIU d8i vdi 6 phidu VLB véi gid muc tiéu trong nim 2025 L3 51,700 VNB/CP (Upside +15% Upside: +14%

so vdi gia mé clla ngay 24/03/2026) véi P/E muc tiéu 2026 = 9.x, P/E FWD 2026 = 7.7x, P/B FWD 2026 = 2.0x,
EPS FWD 2026 = 5,749 VND/CP vdi quan diém md Tan Cang 1 tdng trudng chdm do chua gidi phdng dudc vat liéu san Lap,
trong khi md Soklu 2 va 5 van di ngang do trif lugng con lai it.
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Hinh 1: Gia c6 phi€u VLB va Vnlndex Hinh 2: Trif ludng con lai qua titng ndm cda VLB (triéu m3) Thong tin doanh nghiép
VND/c6 phiéu
1,800 60000 Gia hién tai (VND): 45,200
1,600 50,000 o L x A
W 100 C6 phiéu LH (Triéu): 14.7
1,400 40,000 a0 k

1,200 30,000

Vén hod (Ty VND): 664

60

1,000 20,000 10 hanh khoan 30 A 0.03

500 10,000 . Than oan 30n (Triéu): .035

2, ~, /, \ .
600 0 0 S48 hiru nudc ngoai: 24.86%
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Dinh gia P/E cia VLB Hinh 4: Dinh gid P/B cta VLB
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Ngubn: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research




PHU LUC: VI TRi CAC MO PA CUA VLB

Cac mé da cta VLB ¢4 vi tri thudn Lgi, trit lugng Lén va th&i gian khai thac dai (trit lWigng con lai khoang 80 triéu m3). Trong
dd: Md da Tan Cang 1 cd vi tri dia ly thuén Lgi (cdch sdn bay Long Thanh 10-25km) gilp t8i da chi phi vAn chuyén va dudc uu tién

Minh va DPéng bang sdng Cliu Long. Md Soklu 2 va Soklu 5 &3 dugc UBND tinh Déng Nai gia han gidy phép khai thac lan lugt tdi
2031 va 2029.

Hinh 1: Cac cum mé chinh cia VLB Hinh 2: Céng suit cdc mé cta VLB (triéu m3/ndm)
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(triéu m3/nam)

DﬂhQuan
Thanh Phu 1 18

'”"“9""“’“ YudnLix \
Thién Tan 2 15

Cym mé Tan Cang
(phung Phudc Tan, TPBién Hoa)
s"'

Q Digntich  Tritlugng
N 400 hécta | 130 trieum’

C s
1 . Cong sust khai thic lonqlmm Gm My
\ 9““‘"“”““‘ Nhon Trach \'
» S
-
.- e j = Tan Cang 1 1.5
ot
Cum md Thién Tan Cum mé Soklu
(xa Thién Tan, huyén Vinh Clu) (xa Quang Trung, huyén Thong Nhat)
s
§°§ Digntich  Tritlugng ] é°§ Dién tich Yr\lluunq Soklu 2 04
% 260hécta | 128 trigum® ‘ ‘0 180hécta | 16 trieum’®

Soklu 5 0.5

2 (6ng sudt khai thic (6ng sudt khai thic
“ 7 triéum*/ndm “ 1,7 triéum*/ndm
‘iﬂ\ Tir4-30 nam J/ ‘a‘\ Tu7-16 ndm (

Ngubn: BSC Research, Vinamac

cung cap da cho san bay, md Thién Tan 2 va Thanh Phd 1 gan bén thay ndi dia, thuin tién cung cap dd cho khu vuc TP. H6 Chi
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https://mayxaydungvinamac.com/cum-mo-thien-tan-thanh-phu-nguon-cung-da-quan-trong-tai-dong-nai/

Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1&i ky vong trong 1 ndm tir +15% dén +30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

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

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.

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