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

Trién vong kinh doanh khé&i sac tré lai

* Q1/25: Lgi nhuan (LN) rong gidm 72% svck do ghi nhan & mang BDS gidam va khéng
con ghi nhan DT ti Vimeco do da thoai vén. LN rong Q1/25 hoan thanh 12% duw
phéng c& n&m clia ching tdi do day 1a mua thap diém, ching tdi ky vong KQKD cua
VCG sé khéi s&c hon trong cac quy toi.

= Chang toi diéu chinh tdng 19% LN rong ndm 2025 so véi du béo cii do mang xay
dung kha quan hon, LN rong 2025-26 sau diéu chinh tang 36%/32% svck v&i déng
g6p chinh dén tlr mang xay dung va BbS.

= Chung t8i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 26,400 ddng/cp.

Q1/25: LN rong giam manh do sw sut giam ctua mang BDS va VLXD

Trong Q1/25, doanh thu gidm nhe 2% svck nhé téng trudng dén tir mang xay
dung (+46% svck) bu dap cho sw sut gidm cGa mang BDS (-71% svck). Tuy
nhién, do khéng con déng gép tr kinh doanh BDS va Vimeco (VLXD), bién LN
gdp gidm 16d % svck vé khodng 12%. Bén canh do, chi phi tai chinh gidam 51%
svck nho &p lwc 1ai vay ha nhiét trong bdi canh |4i suét thap. Do bién gop gidm
manh, LN réng sut gidm 72% svck vé mac 128 ty VND.

Chung t6i diéu chinh tang 19% LN réong nam 2025, LN rong sau diéu chinh
tang 36%/32% svck trong nam 2025 - 26

Trong nam 2025, ching t6i diéu chinh doanh thu mang xay |&p, BDS va thuy
dién tang 41%/17%/13% so v&i dw bao trwde vai ki vong backlog xay dwng kha
quan hon, dy an Cho Mo hép thu tét hon ki vong, hon niva tinh hinh thoi tiét
tich cwc tac dong dang ké ddi vaoi san lwgng dién.

Nh& mang xay dwng, BDS va thuy dién kha quan hon, ching tai diéu chinh ting
doanh thu lén 28% so v&i dy bao cli cho ndm 2025, doanh thu VCG c6 thé dat
14,264/15,434 ty VND (+11%/8% svck) nam 2025 — 26. Du diéu chinh giam 1.8d
%, bién LN gdp van tang 0.5d %/2d % svck vao nam 2025 — 26. V&i dong luc
dén tr doanh thu va bién gop cai thién, LN rong tédng 36% svck vao nam 2025
(diéu chinh tdng 19% so v&i dw béo trwdc) va tang 32% svck vao ndm 2026.
Khuyén nghi Kha quan vé&i gia muc tiéu 26,400 déng/cd phiéu

Chung t6i diéu chinh tang gia muc tiéu 8% so v&i dw bao trwéc nhd tng gia tri
mang xay dwng khodng 3% va tang gia tri mang BDS thém 4%. Chlng téi danh
gia day 1a thoi diém thich hop d& mua VCG nhd huéng loi trwe tiép trong chu
ki dau tw cdng trung han 2025 -30 véi vi thé nha thau c6 nén tang tai chinh lanh
manh va kinh nghiém trién khai cac dw an Ién, ddng théi cac dw an BDS co tién
trién kha quan. Chung tdi khuyén nghi Kha quan cho cb phiéu VCG véi gia muc
tiéu 26,400 VND/cb phiéu theo phwong phap SOTP (WACC:11.6%).

Chi tiéu tai chinh 2023 2024 2025 2026
Doanh thu thuan . 12,704 12,870 14,264 15,318
Lgi nhuan rong ve

cbng ty me 403 927 1,260 1,658
Tang trwéng doanh thu

thuan 50.3% 1.3% 10.8% 7.4%
Tang trwdng LN rong -36.4% 130.0% 36.0% 31.4%
Bién LN gop 9.3% 15.4% 15.9% 18.1%
Bién EBITDA 14.5% 17.0% 17.4% 19.2%
ROAE 6.9% 17.8% 17.0% 18.6%
ROAA 1.6% 4.6% 5.3% 6.5%
EPS (VND/cb phiéu) 961 2,427 2,510 2,940
BVPS (VND/cd phiéu) 13,569 13,633 15,785 15,854

Ngudn: VCG, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu VND 26,400
Tiém nédng téng gié 15%

Thay déi trong yéu trong béo céo

Diéu chinh tang 19% EPS ndm 2025
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Ngudn: FiinPro, MBS Research

Gi4 thj trvorng (VND) 22,950
Cao nhét 52 tuan (VND) 23,700
Thép nhat 52 tudn (VND) 17,000
Vén héa (ty VND) 13,770
P/E (TTM) 21.9
P/B 1.3
Thi suét cb tic (%) 5%
Ty 1&€ SH nwéc ngoai (%) 6.2%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

CTCP Pacific Holding 45.1%
Nwée ngoai 6.2%
Khac 49.7%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Lé Hai Thanh
Thanh.LeHai@mbs.com.vn
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CTCP Xay dwng va Xuat nhap khau Viét Nam (HSX: VCG)
Luan diém dau tw & Khuyén nghij
Luan diém dau tw

e VCG dwoc huéng loi nhd tring thau tai cac dw an dau tw cdng trong diém,
dwoc tap trung trién khai trong giai doan 2025 — 2027 nhw cao téc Béc —
Nam va san bay Long Thanh, gitp Backlog ctia doanh nghiép dw kién téng
trwdng 8% va 7% svck trong 2025-26.

e LN rong cta VCG duy kién tang trwdng 36%/32% svck trong nam 2025-26
véi déng gop chinh dén tr mang xay dwng va BDS kha quan. Hon nira,
DN c6 kha n&ng thodai vén tai dw an Cat Ba Amatina va diéu nay c6 thé ghi
nhan LN d6t bién.

e Swrc khoé tai chinh cGia VCG cai thién r6 rét trong nhirng ndm gan day nho
thodi vén tai cac khoan dau tw khéng hiéu qué nhw Cang Van Ninh va
Vimeco. Ty 1& no vay/TTS dat mirc 30% (thdp hon mirc 37% cha TB nganh
xay dwng).

Pinh gia

Chung t6i khuyén nghi Kha quan déi véi c¢d phiéu VCG. Chang t6i st dung
phwong phap dinh gia SOTP (WACC: 11.6%) nham xac dinh gia tri hop ly cta
VCG v6i gia muc tiéu tai thoi diém cudi nam 2025 dat 26,400 VND/CP (tiém
nang tang gia 15%). Gia muc tiéu ma&i cao hon 8% so véi dw bao cli nhd tang
gia tri mang xay dwng khodng 3% va tang gia tri mang BDS thém 4%.

Hinh 1: Binh gia cac mang kinh doanh

Mang kinh doanh Phwong phap Hé s6 Gia tri S& hiru Gia tri thuoc vé VCSH Comment
BDS RNAV
Bao goém:
Gitr nguyén dinh gia dw an nho ki vong gia ban
6 thé ting trvdng nhé ha tang ddy manh tai
CatBa Amatina DCF WACC: 11.6% 15,260 51% 7,783 CatBa.
KDT Hoa Binh DCF WACC: 11.6% 981 100% 981
BY V@i cac dw an chy}a hoan tt GPMB, chuing tdi
KBT Phua Yén 826 100% 826 str dung gia tri s6 sach
DG Apdung DCF v&i dw an chg Mo do da maé ban
TTTM Cho Mo 601 100% 601 va dy kién ghi nhan doanh thu ndm 2025.
Thién An - Dién Ngoc BV 200 100% 200
Tién ctia mang BDS do cac mang khac da bao
Tién va twong duong tién 551 gdm DT tai chinh
No vay cla mang BDS do cac mang khac da
No vay 3,981 tinh ra gia trj ciia VCSH
Gia tri mang BDS 6,960
Xay dwng PIE 8.x 2,096 100% 2,096
Thuy dién 1469
Bao goém:
Diéu chinh ting so voi dinh gié cii do LN mang
Ngoi Phat PIE 12.x 1,747 51% 944 dién kha quan hon trong nam 2025
Thuy dién Dak Ba P/E 12.x 530 99% 525
San xuat nwéc P/E 15.x 1,774 100% 1,774 Mang nwdc duy tri dn dinh so véi dw bao cil
Giao duc PIE 11.x 1008 100% 1008
Céc mang KD khéac diéu chinh giam do da
Cho thué VP PIE 8. 360 100% 360 thoai von khdi mang VLXD clia Vimeco.

Gia trj cac mang kinh doanh

13,668

Pau tw vao lién doanh, LK 424
S lwgng CP (CP) 534,465,514
Gia muyc tiéu (VNB/CP) 26,400

2 | MBS RESEARCH



B&o céo cb phiéu | 26 Thang 5 2025

=i

-—\‘."" M BS

/,

Hinh 2: So sanh cac doanh nghiép cung nganh

Cong ty Ma CP Gia hién tai Gia myc tiéu Khuyén nghj Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND/CP VND/CP Ty VND TT™ 2025 TT™M 2025 TT™M 2025 TT™ 2025
Xay dwng
CTCP Fecon FCN WN Equity 14,050 NA KKN 2,212 40.1 38.2 0.7 0.6 0.2% 1.6% 0.9% 2.2%
CTCP Tap doan Béo Ca HHV WN Equity 12,150 NA KKN 5,756 123 1.2 0.8 0.7 1.3% 1.8% 3.9% 4.3%
CTCP PAu tv Ha tang Ky thuat Thanh
phé Hb Chi Minh CII VN Equity 15,150 NA KKN 8,495 36.8 19.3 0.8 0.6 0.9% 1.3% 2.9% 3.2%
CTCP Tap doan Cienco 4 C4G WN Equity 7,300 NA KKN 2,650 16.8 145 0.7 0.6 2.2% 2.5% 5.6% 6.1%
CTCP Xay dwng Coteccons CTD WN Equity 78,000 NA KKN 7,950 25.1 215 0.9 0.8 1.5% 1.7% 3.7% 4.1%
Trung Binh 5413 26.2 209 08 0.7 1.2% 1.8% 3.4% 4.0%
BDS
CTCP Phat trién BDS Phat Dat PDR VN Equity 16,100 18,300 Kha quan 14,950 275 26.2 1.3 12 2.6% 2.8% 4.8% 5.8%
CTCP Tap doan D4t Xanh DXG WN Equity 16,800 23,500 Kha quan 15,150 52.5 218 0.8 0.6 1.0% 12% 1.6% 1.8%
CTCP PAu tw va KD Nha Khang Dién KDH WN Equity 28,000 39,100 Kha quan 29,300 333 25.6 15 il 2.8% 3.4% 4.2% 4.6%
CTCP DAu tw va Phat trién Xay dung DIG VN Equity 16,150 NA KKN 9,860 55.2 455 13 12 0.7% 0.9% 1.4% 1.6%
Trung Binh 17,315 42.1 29.8 12 11 1.8% 2.1% 3.0% 3.5%
Céng ty Da nganh
CTCP Co dién lanh REE WN Equity 71,900 76,800 Kha quan 33,850 16.2 145 15 13 6.2% 7.3% 9.2% 10.6%
CTCP Tap doan Ha b6 HDG WN Equity 26,200 32,700 Kha quan 8,830 17.2 16.3 17 15 2.7% 3.5% 4.9% 5.3%
Dat Phuong Group Joint Stock Company DPG VN Equity 65,000 NA NA 4,130 19.2 175 1.6 14 3.6% 4.2% 8.5% 9.2%
Trung Binh 15,603 175 16.1 16 14 4.2% 5.0% 7.5% 8.4%
IC’TCP Xay dwng va XNK VCG VN Equity 22,950 26,400 Kha quan 13750 21.9 18.6 13 .2 3.3% 3.6% 8.2% 9,1‘7/4

Rai ro dau tw

(1) Vén gidi ngan dau tw cdng khéng hoan thanh nhw ki vong do cac dw
an tiép tuc viedng mac vé thiéu nguyén vat liéu va gidi phdng mat bang.

(2) Thitrwdng BDS nghi dwdng am dam trong thdi gian dai tac dong tiéu
cuc téi viec mé ban dw an chién lwoc Cat Ba Amatina.
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Tong hop két qua kinh doanh Q1/2025

Quy 1/2025: LN rong giam manh svck do khéng con ghi nhan mang kinh
doanh vat liéu xay dwng trong khi mang cét 16i kha quan hon

Hinh 3: KQKD ctia VCG trong Q1/25

% dw bao
Céac tiéu chi KQKD 2024 % svck Q1/25 % svck cua MBS banh gia
2025
Doanh thu 12,870 1% 2,596 -2% 23%
Bao gdm
Mang xay lap ting trwéng trong nam 2024
- Hoat d6ng xav 14 va Q1/25 v&i dong Iyc chinh dén tr cac
at dong xay lap dw an I&n nhw cao toc Bac - Nam va san
9,274 12% 1,991 47% 29% bay Long Thanh.
Méang BDS giam manh do chi ban giao
- Kinh doanh BBS khoang 11 Can tai dw an Green Diamond
1071 -53% 77 “71% 4% SO voi khodng 100 Can clng ki ndm 2024.
- San xuét cong
nghiép (Gom thuay
dién, BOT, VLXD) 961 13% 179 -5% 31%
ki . Mang nwéc tang trwdng nhd san lwong
Salélf?h doanh nuce tiéu thy téing trong khi gia nuoc duy tri én
; 1,056 29% 253 7% 21% dinh
- Gigo duc 277 3% 76 0% 26%
- Cac mang khac Céac méng kinh doanh khac gidm do thoai
9 232 4% 19 -65% 12%  von khéi mang VLXD t& Vimeco.
LN gop 1,981 67.9% 318 57.8% 17% ,
Bién LN gop thap hon dw phong ca nam
Bién LN gép clia chung téi do chwa ghi nhan DT bat
15% + 6 diém% 12.2% -16diém % -3.7diém % dong san. )
Bién LN gop mang xay lap tang trwdng
- Hoat déna xav I nho gia tring thau tai cac dw an nhw cao
at dong xay lap tdc Bac - Nam cao hon va chi phi nguyén
3% +4 diém% 4.4% +0.4 diém % lieu thép ha nhiét
Bién gbp mang BDS tang do khéng con
- Kinh doanh BBS ghi nhan chi phi gia von lién quan den den
66% + 32 diém % 48% + 4 d&idm % bu, tai dinh cw tai dw an Green Diamond
Bién gop mang dién tang nho' thuy dién
- SX codng nghiép X X duoc huy dong nhieu hon svck nho thoi
46% + 3 diem % 38% + 8 diem % tiét thuan loi.
-Kinh doanh nwéc
sach 32%  +12 diém % 35% + 4 diém %
-Giao duc A .z
33% - 1 diém % 41% -5 diém %
= Khac 37%  -5diém% 34% -30 diém % )
Q1/25: DT tai chinh giam do giam Iai tien
Doanh thu tai chinh gl gidm trong boi cénh I&i suat & mirc
333 -5% 47 -33% 13% thap.
Chi phi tai chinh 446 -48% 66 -51% 10%
Trong dé: Chi phi lai Ap luc 13i vay gidm manh nho 13i suat giam
vay 434 -48% 65 -51% 11% Vva DN thu hep quy mé ng vay
L&i/(16) tiv lién doanh,
lién két -79 NA 21 NA 23%
Chi phi ban hang 58 -38% 20 -17% 19%
% Chi phi ban . .
hang/DT 0.5% -0.5 diem % 0.8% - 0.1 diém %
ChiL g7 2D 380 NA 80 0% 91%
% chi phi QLDN/DT 3% -4 diém % 3% - 0.1 diém %
Loi nhun trege thue 1372 147% 182 -68% 13%
Loi nhuan rong gidm 72% svck do mang
BDS gidm manh va khéng con ghi nhan
LN rong 927 130% 128 -72% 12% DT tir Vimeco (mang VLXD). LN rong
Q1/25 hoan thanh 12% dy phdng ca nam
cla chung t6i do day la mua thap diém.
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Diéu chinh tang LN roéng 2025 thém 19% do mang xay dwng kha
quan hon, LN rong giai doan 2025 — 2026 dw bao tang 36%/32%
svck

Hinh 4: Dw phéng két qua kinh doanh giai doan 2026-2026 (Bon vi: ty VND)

Céc tiéu chi % sv dw
KQKD 2024 2025F % svck phéng | 2026F % svck Panh gia
trwérc
Doanh thu 12,870 14,264 11% 28% 15,318 7%
Biéu chinh ting v&i DT mang xay dyng 2025 do
- Hoat dong 9974 9,596 30 41% 0,537 1% back log tang 8% svck va DN trang thau nhieu dw
xay lap ’ ! ? ? ’ ° an trong diém. DT duy tri & mlrc cao trong ndm
2026.
Dieu chinh tdng méng BDS do ban giao dv an
- Kinh doanh o o o chog Mo nhieu hon ki vong. Sang nam 2026, DT
BDS 1,071 2,274 112% 1% | 3281 4% tang nho' m& ban khoang 70 can tai dw an Cat
Ba.
Pidu chinh tdng nho' DT mang dién téng trwdng
- Thuy dién 551 575 3% 13% 585 1% trong boi canh san lwgng huy dong twr thuy dién
tang trwéng
. DT tang manh nho san lwong va gia ban cai thién
- 0 0 0 J ITle > 2
Nuée sach 1056 | 1,100 5% 0% | 1190 8% theo didu chinh cia UBND TP. Ha Noi.
- Giao duc 277 278 0% -11% 280 0%
A Mang cho thué VP tang dét bién trong nam 2025
- 0, 0, 0, a *
Cho thué VP 50 220 340% 50% 225 1% fher cho thué 4 tang TTTM tai dw an Cho Mo.
. Mang kinh doanh khac suy giam do thoai vén
- - 0, = 0, 0,
I 592 221 62% e L 0% khoi mang VLXD thudc Vimeco
LN gép 1,981 2,262 14% 21% 2,771 22%

Diéu chinh giam bién LN gop ndm 2025 do mang
Bién LN gop 15.4% 15.9% +0.5d % -1.8d % 18.1% +2d% xay dwng gidm so v&i dy bao trwéc. Nam 2026,
bién gop tang nho dong gép clia mang BBS.

- Hoat déng o o o 440 o o Giam dw bao mang xay lap do gia nguyén liéu cat
xay lap 3% 4% +1d% 1d% 4% +0.2d% , da xay dwng duy tri @ mirc cao
Nam 2025, tdng dy bdo mang BDS nho dy an
- Kinh doanh 9 o ) ® 9 o o, chg Mo cé bién LN cao. Sang nam 2026, ki vong
BDS el WD 2eely  stEEle | AR *+3d%  5ia ban tét hon tir Cat Ba Amatina thic day bién
gép mang BBS.
- Thuy dién 46% A47% 1d % +5d % 42% -5d % Bidu chinh tang nhd mang thuy dién thuan lgi hon
. Mang nwéce tang trwdng nho gia nwéce duy tri &
- 9 9 9 ) 0 ° Y A
NI e el o el ol e o el murc cao trong khi gia dau vao duy tri on dinh
- Gido duc 35% 36% +1d % -4d % 35% -0.5d %
- Cho thué VP 40% 41% +1d % -1d % 41% +0d %
- Khéac 49% 40% -9d % +2d % 31% -9d %
DT tai chinh 333 342 3% -4% 338 -1%
Chi phi tai 446 429 4% -32% 10% Giam dy bao nam 2025 do DN thu hep quy mé
chinh 0 0 473 ° no vay va lai suat & mirc thap.
Trong d6: Chi Gidm dy bao nam 2025 do DN thu hep quy md
hi Iés?i va. 434 415 -4% -32% 457 10% no vay va lai suat & murc thap. Sang nam 2026,
P y DN c6 thé gia tang no vay nham trién khai dw an
Lai (16) tv CT o
lien doanh, LK (78) -96 -23% -5d % -87 -10%
Egr']gh' £ 58 61 6% 41% 65 6%
Chi phi QLDN 380 402 6% 15% 425 6%
LNST 1.108 1,399 26% 22% 1,778 25%

Diéu chinh tang LN rong nam 2025 nhd (1) Diéu
LN rong 927 1,260 36% 19% 1,658 32% chinh tang doanh thu nh& méang xay dwng va (2)
chi phi tai chinh gidm do ap lyc lai vay ha nhiét.
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Mang xay dwng: diéu chinh ting doanh thu nhé trién vong nganh kha

quan hon

Do tang trwdng kha quan tir xay dwng ha tang va dan dung, ching toi didu
chinh tang doanh thu 2025 thém 41% sv dy bao trwéc, doanh thu mang xay
dung dy kién dat 9,596/ 9,653 ty (+3%/1% svck) trong giai doan 2025 — 26:

Chung t6i danh gia nguén vén gidi ngan dau tw cong (BTC) c6 nhiéu
dw dia téng trwdng trong nam 2025 trong béi canh day la ndm cubi ctia
chu ki dau tw coéng trung han 2021 — 2025 va nhirng vwéng mac du
kién phan nao dwoc thdo g& trong nam nay. Do d6, ngudn vén giai
ngan c6 thé dat mirc 790,000 ty VND (+18% svck) véi ty 18 hoan thanh
& mirc cao 90 — 95%. Ngudn vén duoc dy bao gidi ngan tai cac dw an
chién lwoc trong giai doan 2025 — 26 nhw cao téc Bac — Nam va san
bay Long Thanh (Gb1).

Trong bdi canh cac dy an dau tw cong dwoc day manh trién khai,
backlog ctia VCG dwgc dw bao tang trwdng 6% svck Ién mirc 20,200
ty VND (diéu chinh 8% so v&i dy bao trwdc) nhé tring thau tai cac dw
an nhw cao tdc Nam Binh — Thai Binh hay cac g6i thau tai san bay
Long Thanh. Hon nira, nh& da cé kinh nghiém tai cdc dy an thanh
phan thudc cao tbc Bac — Nam, VCG dy kién sé& c6 nhiéu lgi thé trang
thau cac dy an diu tw cdng véi muc tiéu dai han hoan thanh 3,000 km
dwong cao tbc ctia Chinh phid vao nam 2030. Sang nam 2026, ching
téi dw bao backlog tang trwdng 5% svck Ién mirc 21,600 ty VND nho
cac dy an nhw Vanh dai 4 (HN).

Theo trao d6i véi cac DN xay |&p, bién LN gdp dw béao cé thé cai thién
ké tr ndm 2025 khi gia tring thau & murc cao hon trong bdi canh DN
khéng con phai gidm 5% gia tri theo phwong phap chi dinh thiu nhw
cac nam trwéc. Tuy nhién, do mirc gia tring thau khéng cao nhw ki
vong, ching téi diéu chinh gidm bién LN gdp ndm 2025 1 diém %, do
do bién LN gop dat mirc 4% va 4.2% (+1 diém %/0.2 diém % svck)
trong nam 2025 - 26.

Hinh 5: Cac dw an trong diém ctia VCG giai doan 2025 - 2027
Téng murc diu Thei gian trién khai
TT G6i thau (dw an) Dw an .
tw (Ty VND) 2024 2025 2026 2027

1 Go6i thau sb 11-XL: Thi cdng xay dung cong trinh  B&i Vot - Ham Nghi 3,035

Goi thau s 4.6,s6 5.10,56 4.7,96i thau sé 12

bao gém : Thi cdng xay dung va lap dat thiét bj

cong trinh san d6, nha ga T2 va dudng catha
2 canh. Séan bay Long Thanh 9,600

Goi thau XLO1: Thi cdng xay dwng doan

Km568+200 - Km600+700 (bao gém khao sat,
3 thiét ké BVTC) Viing Ang - Bung 1,440

G6i thau XL02: Thi cdng xay dwng doan

Km337+500 - Km368+350 (bao gdm khao sat,

thiét ké BVTC) van Phong - Nha Trang 1,035

Goi thau: Géi thau s 09/TP2-XL: Xay dwng doan Vanh dai 4 - Viing Thi d6
4 tuyén tr Km13+17,92 dén Km36+166,74 Ha Noi 1,820
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Hinh 6: Doanh thu va bién LN gép mang xay lap Hinh 7: Backlog mang xay dwng ctiia VCG
0,
12,000 6% 24,000 - 10%
10,000 1 4% 20,000 - = T~ 8%
i 7/
8,000 2. 16,000 ] , 6%
6,000 1 12,000 4%
0%
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-2%
- A T T T -4% R . . T -2%
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Ha tang mmmm D3N dung e Bijén LN gop = Backlog e T3ang trvdng
Nguén: VCG, MBS Research Ngubdn: VCG, MBS Research

Mang BBS véi dong Iwc tir Cat Ba Amatina va dw an Cho Mo

Doanh thu mang BDS 2025 dy bao dat 2,274 ty VND (+118% svck, tang 17%
s0 véi dy bao trwéc) nhér ban giao dw &n Cho Mo va sé it san pham tai Green
Diamond. Sang nam 2026, v&i dong gop tr dw an Cat Ba Amatina, doanh thu
mang BDS 2026 c6 thé dat dat 3,281 ty VND (+44% svck):

e Trong nam 2025, doanh sé ki ban (pre — sale) ctia mang BPS du kién
sé dén tlr dw &n cho’ Mo va Cat Ba Amatina. Chung téi diéu chinh giam
pre — sale nam 2025 khoang 8% so v&i dy bao trwéc do dy an Cat Ba
mé& ban cham hon ki vong va dw kién dat 1,000 ty (+11% svck) cha
yéu dén tir dw 4n Cho Mo. Sang nam 2026, véi ki vong Cat Ba Amatina
duoc hwdng loi nhe ha tAng dwoc ddy manh, doanh sé nam 2026 duw
kién dat 1,400 ty VND (+40% svck).

e Diéu chinh tang bién LN gop 15d % lén mac 43% (-23d % svck) trong
nam 2025 nh& dw an Cho Mo cé bién gép kha quan hon. Sang nam
2026, bién gop dat 46% (+3d % svck) nh m& ban dy an Cat Ba.

Hinh 8: Théng tin Tién dd cac dw an

Tén dw an: Cat Ba Amatina

o Ty lésd hiru: 50%

e Vitri: Vinh Cai Gia, ddo Céat Ba, TP. Hai Phong

e Quy mé: 172 ha v&i khodng 2,000 c&n BT, lién ké

e Dong san phdm chinh: Nha lién k& va BT véi gia ban
khoang 10 ty/can

e Tién dd ban hang: Ba mé ban phan khu BT Tung Thu
(160 can BT va lién k&) vao nam 2010 va da ban giao tiv
nam 2022. Thj trwong bat dong san nghi dwéng tai khu
vue nay c6 thé kha quan hon nh& ngudn cung dwoc cai
thién. Cu thé hon, dy an Xanh Island cGa Sun Group da
dat ty l& hap thu 70% sau 3 thang Chung téi than trong

dw béao ty 1& hap thu khoang 40-50% trong n&m nay.
Twong dwong 40/60 can trong nam 2025 — 2026 v&i gia
ban 50 — 60 triéu VNB/m2 (+7% svck) trong 2026. Hon
nira, DN dang tim kiém @i tdc nhdm chuy&n nhwong 1
phan dy &n tai dy &n Cat Ba Amatina va trong trwdng hop
thanh cong DN c6 thé ghi nhan LN dét bién tr mang nay.
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Tén dw an: Trung tam thwong mai Cho Mo - Vinaconex
Diamond Tower
e Tylé s hiru: 100%
e Vi tri: Quan Hai Ba Trwng, Ha Noi
e Quy mé dy an: 1.4 ha bao gébm 21 san thwong mai
(48,000 m2) va 5 tAng TTTM.
e Tién do trién khai: Hién tai d& hoan tat xay dwng, d& ban
9/21 san trong dot mé ban dau tién va dw kién sé tiép tuc
mé& ban va ban giao trong nam 2025.
e Tién d6 ban hang: nhu cau thué van phong theo CBRE
dw bao tang trwdng 2% svck nhé nhu cdu mé rong van

phong ctia cac DN. Do dd, véi lgi thé tai khu vwe trung
tam va phap ly rd rang, ty 1& hap thu dw bao dat mc trén
80% (khodng 9 san) trong ndm 2025 va hoan tat ban hang
trong nam 2026.

e Tén dw an: Dw an Khu dé thi dai 16 Hoa Binh

e Tylésd hiru: 100%

e Vi tri: Phweng Hai Hoa, thanh phd Méng Cai, tinh Quang
Ninh

e Quy md: 48 ha v&i cac san phdm chinh Ia lién k&, biét thy

va Ehomes

e Tién db trién khai: Hién tai dang trién khai gidi phéng mat
b&ng tai 1 s6 khu vic cha dy an, da hoan thién quy hoach
1/2000.

e Tién dd xay dwng: Dy kién c6 thé trién khai tlr nam 2025.

Hinh 9: Pre -sale mang BDS (Bon vi:Ty VND) Hinh 10: Doanh thu va bién LN gép mang BbS
3,000 4,000 70%
2,500 - 60%
3,000 4
2,000 - [ 50%
1,500 [ 40%
) 1 2,000 A
[ L 30%
1,000 -
1,000 [ 20%
500
| o
0 . . —
2023 2024 2025F 2026F 0 - ' ' ' - 0%
2023 2024 2025F 2026F
m Green Diamond ®Cat Ba Amatina =~ Chg Mo mKBT Hoa Binh mmmm Green Diamond = Cat Ba Amatina
Cho Mo Bién gop
Ngudn: VCG, MBS Research Ngudn: VCG, MBS Research

Mang thuy dién: Trién vong kha quan nh& th&i tiét thuan loi

Trong ndm 2025, chung t6i dw bao doanh thu méng dién co thé tang trwdng
3% svck |en mire 575 ty VND (diéu chinh ting 2% sv dw béo cii) trong bdi canh
san lwgng thuy dién thuan lgi trong ndm 2025. Sang nam 2026, v&i ki vong pha
La Nina c6 thé quay tré lai, DT t thuy dién du kién téng trwdng 1% svck:

e Sanlweng dién clia VCG duwoc dw bao tang trwdng 3%/2% svck va dat
murc 550/560 triéu KWH (diéu chinh tdng 4% nam 2025 so véi dw bao
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cii) nhe thei tiét thuan loi hon va nhu cau tiéu thu dién ting manh, theo
dw béo cta EVN, nhu cau tiéu thu dién cé thé dat mirc 342 ty kwh
(+10.5% svck) nhdm dap ng nhu cau phat trién kinh té.

e Gia ban dién tai cac thuy dién I&n dy kién duy tri én dinh quanh mac
900 — 1,000 VNB/KWH va sé duwoc hwédng loi nhd EVN tang cwong
huy dong thuy dién do gia thap hon so véi ca thuy dién nhé. Do dé,
chiing t6i dy bao gia ban sé & mdac 970 VNB/KWH (+1% svck) va duy
tri 6n dinh cho n&m 2026.
Hinh 11: : Theo IRI, pha La Nina sé duy tri cho dén Q1/25 sau d6 Hinh 12: Doanh thu va LN rong mang dién

pha trung tinh
100% |

1,200 90
0%

B0% 1,000 ~ 85

0% 800 - -
" B [ 5
600

S

- 75
4 400 -
KliG
200 - 70
20
1% 0 - + 65
% 2023 2024 2025F 2026F
1024 1124 12024 Dir2s [i+11 0325 D425 0525 06125 = Doanh thu = | N rong San lwgng (Triéu KWH)
HLa Nira OTruryg link BE| Ning:
Nguén: VCG, MBS Research Nguén: VCG, MBS Research
Mang nwéc duy tri dn dinh nh& gia ban diéu chinh ting
Nhe& sén lwong téng trwdng, DT mang nwéc dy kién dat 1,100 ty VND (+5%
svck va gilr nguyén so véi dy bao cii nho san lwgng tang trvong nhw ki vong)
trong nam 2025. Sang nam 2026, nh& gia ban va san lwgng cai thién, DT dw
kién tang trwdng 8% svck:
e Trong nam 2025, chung t6i dy bao san lvgng nwéc tang 5% svck 1én
murc 87 triéu m3 nh& nhu cau tiéu thu khd quan nham dap ng muc
tang trwdng GRDP khodng 8% svck. Sang nam 2026, san lwgng dy
kién tang trwdng nhe 2% svck.
e Trong nam 2025, theo UBND TP. Ha Néi, gia ban 1& nwéc sach cla
Viwaco di ngang & mirc 8,500 VND/m3. Sang nam 2026, gia ban dwoc
du bao cé thé tang 6% svck (bdng véi giai doan 2021- 2023) va san
lwong dat 13 Triéu m3 (+3% svck)
Hinh 13: Gia nwéc sau thué tai HN theo diéu chinh cia UBND TP Hinh 14: Doanh thu va LN rong mang nwéc
10,000 14% 1,200 200
- 12%
9,000 ° 1,000 - I | 160
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BAO CAO TAI CHINH
Bao cao két qua HDKD 2023 2024 2025 2026 Bao céo lwu chuyén tién té 2023 2024 2025 2026
Doanh thu thuan 12,704 12,870 14,264 15,434 LN trwec thué 556 1,373 1,750 2,203
Gia vbn hang ban (11,523) (10,889) (12,001) (12,659) Khéu hao 338 359 323 315
Loi nhuan goép 1,181 1,981 2,262 2,775 CP lai vay 843 435 415 432
Chi phiquan ly DN 79 (380) (402) (425) Khoan +/- khéng thuéc HDKD 345 1,476 (399) (2,746)
Chi phi ban hang (93) (58) (61) (65) Thay d4i VLD 2,607 (174) 202 3)
LN t HDKD 1,167 1,543 1,799 2,285 LCTT tir HDKD 3,648 1,647 1,247 98
EBITDAthuan 1,505 1,850 2,122 2,600 DPau tw TSCH (784) (564) (674) (619)
LN trwéc thué & lai vay 1,167 1,543 1,799 2,285 Thu tlr TL, TSCD va mua céng cu n¢’ 616 566 (187) -
Chi phi lai 351 333 342 338 LCTT tir dau tw (168) 2 (861) (619)
Chi phi tai chinh (833) (434) (415) (432) Thu tr PH CP, nhan gép VCSH 39 - - -
Thu nhéap rong khac 4 21 36 27 Tién vay rong nhan duoc (2,428) (1,737) (101) 217
TN tir cac Cty LK & LD (0) (0) (0) (0) Déng tién tr HDTC khac (36) (39) - 645
LN trwéc thué 556 1,373 1,750 2,203 C6 trc, LN da tra cho CSH (96) (71) - 0)
Thué TNDN a71) (258) (350) (425) LCTT tir hoat dong TC (2,521) (1,847) (101) 862
L¢i nhuan sau thué 385 1,193 1,400 1,778 Tién & twong dwong tién dau ki 1,710 2,670 2,471 2,757
Loi ich cb déng thiéu sb @) 182 140 120 LC tién thudn trong nam 960 (199) 285 342
Lo nhuén rong vé cong ty me 403 927 1,260 1,658 Tién & twong dwong tién cudi ki 2,670 2,471 2,757 3,098
Chi tra cb tirc - - - -
Loi nhuan git lai 403 927 1,260 1,658
Bang céan dbi ké toan 2023 2024 2025 2026 Céc chisé co ban 2023 2024 2025 2026
Tién va twong dwong tién 2,670 2,471 2,757 3,098 Tang trwdng doanh thu thudn 50.3% 1.3% 10.8% 8.2%
DPAu tw ngén han 1,488 1,781 1,634 1,708 Téng trudng EBITDA 63.9% 22.9% 14.7% 22.5%
Phai thu khach hang 2,483 2,599 2,859 3,015 Tang trudng LN tir HDKD 181.6% 132.2% 116.6% 127.0%
Hang tén kho 6,888 7,090 7,054 7,034 Tang trwdng LN trwéc thué -34.4% 117.1% 20.6% 25.9%
Téng tai san ngén han 18,681 17,689 18,939 19,150 Téng trudng LN rong -36.4% 180.4% 12.0% 23.3%
Tai san c6 dinh 3,693 3,363 4,246 5,029 T&ng trwéng EPS -40.9% 153.7% 2.2% 15.7%
Xay dwng co ban d& dang 6,652 6,746 6,699 6,723 Bién LN gop 9.3% 15.4% 15.9% 18.0%
BDS dau tuw 240 484 535 590 Bién EBIT 14.5% 17.0% 17.4% 19.1%
Tai san dai han khac 312 308 210 210 Bién EBITDA 3.9% 10.7% 10.8% 12.3%
DAu tw vao cong ty LD LK 940 675 675 675 ROAE 6.9% 17.8% 17.1% 18.8%
Phai thu dai han 6 59 57 57 ROAA 1.6% 4.6% 5.1% 5.9%
Téng tai san dai han 12,013 11,752 12,431 13,294 ROIC 2.3% 6.9% 7.1% 8.5%
Total assets 30,694 29,441 31,370 32,443 Vong quay tai san 0.4 0.4 0.5 0.5
No ngén han 6,136 4,452 4,407 4,539 C4 ture chi tra/LN rong 0.0% 0.0% 0.0% 0.0%
Phai tra nguoi ban 3,956 3,770 4,114 4,467 Téng no phai tra/VCSH 108% 79% 67% 65%
Phai tra ngén han khac 2,000 2,440 2,445 2,446 Téng no vayVCSH 82% 57% 46% 43%
Tbng no ngén han 14,422 12,912 13,666 14,018 No vay rong/Téng tai san 27.5% 21.4% 18.8% 17.8%
Vay & n¢ dai han 4,962 4,307 4,251 4,336 Kha nang thanh toan |ai vay 1.4 3.6 43 5.3
Cac khoan phai tra khac 1,069 1,105 511 513 Sé ngay phai thu 713 73.7 732 713
Tbng No dai han 6,031 5,413 4,762 4,849 Sé ngayndm gitr hang tén kho 218.2 237.6 2145 202.8
Téng ng’ 20,453 18,324 18,428 18,867 Sb ngay phai tra tién ban 70.9 75.4 82.1 74.0
Vén didu 1& 5,345 5,986 6,285 6,599 Kha nang thanh toan ngén han 13 14 14 14
Thang dw vén cd phan 16 16 16 16 Kha nang thanh toan nhanh 0.8 0.8 0.9 0.9
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.3 0.3 0.3 0.3
LN git lai 1,583 1,869 3,301 3,501
Céc quy thudc VCSH 309 289 244 244 Pinh gia
Vén chii s& hiru 7,252 8,161 9,846 10,361 EPS 961 2,427 2,510 2,947
Loi ich cb dong thidu sé 2,989 2,956 3,096 3,216 BVPS 13,569 13,633 15,666 15,699
Téng vén chli s& hiru 10,241 11,116 12,942 13,577 P/E 18.7 7.4 7.2 6.1
Téng ng’ va VCSH 30,694 29,440 31,370 32,443 P/B 13 13 11 1.0
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i du kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
TRUNG LAP Kha n&ng sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé6 khuyén nghi N&m git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) vé&i tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc

Lé Minh Anh Pham Thj Thanh Hwong Pham Thj Thanh Huyén
Nghiém Phu Cwong Lé Hai Thanh

Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Nguyén Phwong Anh
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