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Téng Cong ty Viglacera (HSX: VGC)
Chay da cho pha tang trwé&ng manh mé
= LN rong Q4/25 tang 3% svck trong bdi cédnh hoat déng kinh doanh cét I6i khéng

kha quan, VGC két thic 2025 véi tang trwdng LN rong 27% svck véi nhiéu déng
gop tlr cac khoan lgi nhuan tai chinh.

= LN rong 2026-27 ting 12%/37% svck, tang trwdng thwc chat hon nhe tbc do ban
giao KCN tich cwe, cling véi 16 trinh tai ciu tric mang VLXD, kéo theo hiéu qua
hoat déng va bién LN cai thién.

= Khuyén nghi Kha quan véi gia muc tiéu 61,200d/cp.

KQKD Q4/25: Tang tredng c6 dong goép Ion tir cac khoan LN mét 1an

Doanh thu Q4/25 tang 7% svck, trong d6 mang VLXD téng trwéng bu dép cho da
gidm ctia BDS KCN tir nén cao ndm ngodi. Q4/25 ghi nhan déng gép tich cwec hon
tir hoat ddng ban NOXH, gép phan nhé cho tang trwdng doanh thu. LN gdp tang 5%
svck tuy nhién, hai mang kinh doanh cét 16i 1a BDS KCN va VLXD déu cho thay da
gidm manh. Mirc téng trwdng chi yéu tlr hoan nhap chi phi stra chiva Ién 274 ty
ddng. Chi phi ban hang & QLDN ghi nhan gidm 12% svck, qua trinh tai ciu tric cong
ty dién ra tir Q3/25 da cho thay nhirng hiéu qué ban dau. Doanh thu tai chinh tang
63% svck nho tdng doanh thu tién gii, trong khi chi phi tai chinh co ban di ngang
svck. Theo d6, LN rong Q4/25 tang 3% svck mat du hoat déng cbt I18i kém kha quan,
hé tro LN rong ca nam tang 27% svck dat 1,403 ty déng.

Trién vong 2026-27: Bwéc vao pha ting trwéng thwe chat hon

Trién vong LN 2026-27 dat 12%/37% svck v&i nhiéu diém tich cwc & hai mang chinh
trong d6 (1) BDS KCN: Ky vong dién tich ban giao cai thién dat 150ha (+22% svck)
sau giai doan chirng lai do ri ro thué quan. Viét Nam van c6 nhiéu loi thé thu hat
FDI, d4c biét mong ché théng tin tir Nghi Quyét vé co ché thu hut FDI thé hé méi
dang dwoc hoan thién. Trong do, VGC véi quy dat Ién (~2.100ha) bao gbm 3KCN
(587ha) vira khéi cdng trong 2025 va 1100ha 3 KCN méi dwoc phé duyét dau nam
la ban dam virng chic dé dén dau chu ky phat trién méi; (2) Ky vong mang VLXD
c6 sy cai thién rd rét vé bién LN gdp sau qua trinh tai ciu tric, tinh gon hé théng
nhiéu tAng céng ty con. VGC nhiéu kha néng sé chirng kién sy thay ddi tich cuc
twong tw cau chuyén tai ciu tric GEE GDP2023-25.

Khuyén nghi Kha quan véi gia muc tiéu 61,200d/cp

Chung t6i dwa ra mirc gia muc tiéu dwa trén phwong phap SOTP |4 61,200d/cp (tiém
nang tang gia 23% bao gém ty suét cb tirc 5%). Hién tai, VGC dang giao dich & mirc
P/B 2.5x va P/E chi ~15.0x, thAp hon sv mic trung binh 2 ndm, chuwa twong xing
v&i chat lwong tai san doanh nghiép dang sé& hiru, cho thdy ring day la mét co hoi
dau tw phu hop trong bdi canh trién vong kinh doanh ctia doanh nghiép c6 s cai
thién tét, thwe chat hon trong GD 2026-27.

Chi tiéu tai chinh 2024 2025F 2026F 2027F
Doanh thu thuan 12,051 13,507 14,972 17,181
Loi nhuan rong 1,105 1,403 1,577 2,154
Tang trwéng doanh thu thuan -8.7% 12.1% 10.9% 14.8%
Tang trwdng LN rong -9.3% 27.0% 12.4% 36.6%
Bién LN gop 29.2% 29.6% 29.4% 31.5%
Bién EBITDA 32.0% 30.8% 31.5% 32.8%
ROAE 14.6% 15.6% 16.1% 19.1%
ROAA 4.5% 5.5% 5.5% 6.6%
EPS (VND/cb phiéu) 2,464 3,130 3,517 4,804

BVPS (VND/cb phiéu) 16,848 20,059 21,851 25,136

Ngudn: VGC, MBS Research
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Kha quan
Gia muc tiéu VND61,200
Tiém néng téng gié 23%
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Nguén: FiinPro, MBS Research

Gia thj truong (VND) 51,100
Cao nhét 52 tudn (VND) 64,600
Thép nhéat 52 tudn (VND) 34,920
Vén héa (ty VND) 22,462
P/E (TTM) 16.0
P/B 2.6
Thi suét ¢ tire (%) 5.1%
Ty 1& SH nwéc ngoai (%) 2.7%

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

Co cau sé& hivu

Gelex 50%
B6 xay dwng 39%
Khac 11%

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

Chuyén vién phan tich

Nguyén Ha Bire Tung
Tung.nguyenhaduc@mbs.com.vn
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Téng Cong ty Viglacera (HSX: VGC)

Luan diém dau tw va khuyén nghi

Luan diém dau tw

Hinh 1:

Vi thé dan d4u thi trwdng & nhiéu phan khuc VLXD, mang ky vong sé la
tru d& cho VGC v&i tang trwdng doanh thu 6n dinh 8% CAGR tir nay
dén 2030, véi trién vong tw thi treong BDS phuc héi. Dong tién tét cha
nhém bd tro tét cho cac ké hoach thuc ddy dw an BDS KCN trong giai
doan t&i. Chuing tdi nhdn manh vao dé an tai ciu tric trong Q3/25, theo
do, voi thé manh quan tri cong ty theo mé hinh tap doan clia Gelex,
VGC ky vong ciing sé& chirng kién sy cai thién rd rét vé hiéu qua quan
ly cling nhw t&i wu chi phi trong thoi gian t&i, ¢é thé nhin thay ré rang
nhw 16 trinh tai cu tric cia GEE giai doan 2023-25.

Pong lwc tdng trwdng chinh van dén tr mang BDS KCN véi quy dat con
lai ~1,251ha, trong d6 bao gém 3 dy an vira khéi cong trong 2025. Hon
nira, VGC dén nhan tin vui ddu 2026 v&i tiép tuc 3 KCN dwoc chap
thuan dau tw nhw Green One 259%ha (Hwng Yén); Tay Phd Yén 499ha
(Thai Nguyén); Phu Ninh 278ha (Phu Tho), dam bao dwoc quy dat gbi
dau Ién (~2,100ha) trong dai han. Chuang t6i ky vong téc dd ban giao cai
thién trong 2026 sau khi cac rii ro vé thué quan co ban duoc giai quyét,
dac biét nganh cé dong luc Ién tr don che Nghj Quyét thu hat FDI thé
hé mai, hd tro kich cAu nhdm KCN néi chung va VGC néi riéng.

BXD c6 ké hoach thoai toan bd 38.6% vén cb phan tai VGC trong cudi
2025, tuy nhién hién tai dang gap nhiéu khé khan trong céng tac dinh
gia va tim déi tac. Chung t6i cho réng ké hoach thoai vén Vgc van dwoc
duy tri trong giai doan t&i v&i ky vong nhiéu diém hé tro tir cac chinh
sach mai vé thoai von Nn dwoc ban hanh theo sau NQ79. Vé mét quan
tri, ké hoach thoai vén néu thanh cong sé la diém tich cwc nher 1) Tang
khéng gian quan tri, cac chién lwoc vé phat trién, ting vén nhanh va linh
hoat hon sau khi khéng con rao can doanh nghiép nha nwéc; 2) M& clra
cho nha d4u tw chién lwoc cé kha ndng déng gop thém cho hé sinh thai.
Vé& mét dau tw, ky vong mirc gia thoai vén cao la co s& dé tai dinh gia,
tao da tam ly tich cwc hon cho dién bién gia cb phiéu.

S& hiru tai san chat lwgng cung trién vong kinh doanh phuc héi (tang
trwdng LN rong 2026/27/28 1an lwot 12%/37%/32% svck), VGC hién
dang dworc trd mire dinh gia chwa twong xirng véi vi thé v&i P/E hién tai
dat 15.5x va P/B dat 2.5x, thdp hon muc trung binh 2 nam. Theo do,
chudng t6i cho rang 2026 la giai doan phu hop dé ndm gitr cb phiéu.

Dién bién dinh gia P/E 2023-25 Hinh 2: Dién bién dinh gia P/B 2023-25
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Ngudn: FiinproX, MBS Research
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Khuyén nghi Kha quan vé&i gia muc tiéu 61,200d/cp

Chung téi khuyén nghi Kha quan véi gia muc tiéu 61,200d/cp, twong dwong P/B
muc tiéu 2026-27 dat ~2.6x, ngang P/B trung binh 2 nam clGa doanh nghiép.
Téng hop dinh gia SOTP: DBdi v&i mang VLXD, ching t6i st dung phwong phap
EV/EBITDA (Hé sb 9.0x, twong dwong trung binh nganh xay dwng), phu hop
vé&i tinh chat nganh tham dung vén clia mang. Chung t6i 4p dung phwong phap
chiét khau dong tién (DCF) (WACC: 12%) cho mang BDS KCN. Béi véi cac dw
an NOXH va thwong mai, ching téi st dung gia tri s6 sach (BV) diéu chinh theo
hé sb 1.5x, thAp hon mic P/B trung binh nganh BDS nha &, phan anh quan
diém than trong vé trién vong LN cac dy an NOXH. Déi v&i cac dy an cho thué
van phong & Khach san, chung ti ap dung ty suat vén héa (7-8%).

Hinh 3: Téng hop dinh gia SOTP

Pon vi: Ty déng Phwong phap  Chisé Hé sé Giatri Nhan xét
Tong gia tri wée tinh cac mang 30,305
Vat liéu xay dwng EV/EBITDA 1,030 9.0 9,267 EV/EBITDA 2026 9.0x twong dwong trung binh nganh
BDS KCN CKDT WACC 11% 17,433  WACC: 11% phan &nh quan diém than trong
Hai Yén CKDT 816
Tién Hai CKDT 2,163
Phu Ha CKDT 2,047
Phong Bién CKDT 804
Yén My CKDT 1,459
Thuan Thanh CKDT 3,079
Soéng Cong Il CKDT 628
Tran Yén CKDT 729
Déc Pa Tring CKDT 363
Green One CKDT 1,765
Tay Phd Yén CKDT 1,216
Phu Ninh CKDT 1,902
Vimariel (Cuba) Gia tri sd sach 461
X Gia tri s6 sach diéu chinh 1.5x, mrc P/B than trong hon trung
BDS thwong mai & NOXH P/B 1,563 1.5 2,345 binh nganh BDS déi véi céc dy an NOXH
Cho thué KCN, BDS, Khach san 1,260
Angsana Quan Lan Ty suét vén hoa 67 7% 963 Ty suét von hoa 7% cho resort 5 sao ven bién do rdi ro tinh mua vu
VGC Tower Ty suat vén hda 24 8% 297 Ty suét von hda 8% cho tda nha cho thué hang C tai Ha Noi
(+) Tién & Twong dwong tién 7,013
(+) Céc khoan dau tw tai chinh 224
(-) No vay 7,000
(-) Loi ich ¢ dong thiéu sé 3,114
Gid tri VCSH hop Iy (ty déng) 27,429
S6 lwong cb phiéu dang Iwu hanh (triéu cp) 448
[ Gia tri trén mbi cé phan (d/cp) 61,200  Tiém nang tang bao gém ty suit cé tirc 23% |
Ngudn: MBS Research
Hinh 4: So sanh cac doanh nghiép cung nganh
Tén doanh nghiép M3 cp Vén héa P/E(x) P/BV(x) EV/EBITDA (x) ROA (%) ROE (%) DIE (%)
Bloomberg tr USD TTM 2025 Hién tai 2026 TTM 2026 TTM 2026 TTM 2026  Hién tai
Vat liéu xay dwng
Monalisa Group 0002918 CH 931.1 102.8 31.5 1.9 1.8 13.6 11.8 0.8 2.9 1.9 5.6 60.7
Arwana Citramuli ARNA IJ 225.2 8.8 7.8 2.0 1.7 7.5 7.0 16.1 23.4 23.1 234 4.9
HPG HPG VN 7,831.8 13.1 8.8 1.6 1.4 10.7 6.9 6.3 8.8 121 16.1 75.9
BMP BMP VN 506.5 10.7 9.5 4.5 4.3 6.3 6.2 37.3 38.4 44.0 46.0 1.9
HT1 HT1 VN 217.0 27.6 19.2 1.1 1.0 6.3 5.9 2.5 3.4 4.1 5.5 22.0
ACG ACG VN 206.0 12.0 na 1.2 na 7.9 na 7.8 na 10.4 na 14.6
Trung binh 29.2 15.4 2.1 2.0 8.7 7.6 11.8 15.4 15.9 19.3 30.0
Trung vi 12.6 9.5 1.8 1.7 7.7 6.9 7.1 8.8 11.3 16.1 18.3
BDS KCN
KBC KBC VN 1,283.0 17.6 11.8 1.4 1.2 21.0 11.0 29 52 7.3 10.2 103.6
BCM BCM VN 2,820.1 20.0 29.1 3.4 3.2 29.1 27.9 6.6 3.9 18.2 10.9 100.6
IDC IDC VN 707.3 9.5 9.0 29 2.3 5.1 4.4 9.2 9.8 32.0 28.3 711
SIP SIP VN 567.6 11.2 11.3 29 2.6 9.0 9.0 5.0 518 27.4 23.8 80.5
PHR PHR VN 330.7 12.8 9.5 2.1 1.8 13.5 18.1 10.9 19.9 16.8 24.8 1.0
|VGC VGC VN 904.0 15.9 15.0 2.6 2.4 6.6 53 5.5 5.9 16.5 16.0 48.2|
Trung binh 14.5 14.3 2.6 2.3 14.1 12.6 6.7 8.3 19.7 19.0 67.5
Trung vi 14.4 11.6 2.8 2.4 11.3 10.0 6.1 5.6 17.5 19.9 75.8
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Tiém ning ting gia:
e Tién dd ban giao KCN nhanh hon du tinh.
e Thjtrwong BDS s6i dong hon duv tinh.
Rui ro giam gia:
e Tién do ban giao KCN cham hon dw tinh.
e Kha nang ban hang mang VLXD kém hon duy tinh do canh tranh cao.

Téng quan doanh nghiép

Viglacera tién than & cac don vi san xuét vat liéu xay dwng thudc Bd Xay duwng,
dwoc hinh thanh tr ndm 1974. Trai qua nhiéu giai doan tai co' ciu va sép xép
doanh nghiép nha nuwéec, Viglacera chinh thirc hoat déng theo mé hinh céng ty
cb phan tr ndm 2016.

Vé co céu cb déng: Bén canh Bo Xay dung (39%) hién dang c6 ké hoach thoéi
vén, chi sé& hitu con lai cda VGC la Tap doan Gelex (50.2%), nhém c6é déng
khéc hién chi chiém 11%, cho thdy co céu kha cé déc.

Hinh 5: Co’ cdu cb dong cta VGC (tinh dén hét 2025)

l Tap doan Gelex

50% = B6 Xay dung

= Khéc

Ngudn: VGC, MBS Research

Vé hoat déng kinh doanh: VGC tap trung vao hai tru cét cét 16i, chiém ty trong
I6n nhét trong co cdu doanh thu va LN gdp hang ndm ctda doanh nghiép:

(1) B4t dong san khu céng nghiép va dé thi: Hon 25 nam dau tw phat trién
KCN, s& hiru t&i 17 KCN, quy mé 5,500+ ha, Viglacera la mot trong nhirng nha
phét trién khu cong nghiép 1&6n nhat Viét Nam, véi hé théng KCN trai rong tai
nhiéu dia phwong trong diém nhw Bac Ninh, B&c Giang, Hai Phong, Quang Ninh,
Théai Nguyén, Yén Bai... Loi thé doanh nghiép nha nwéc véi quy dat cé sén, chi
phi GPMB ré, nang lwc dau thau tét hé tro VGC trong viéc lién tuc dwoc phé
duyét va trién khai cac dw an maoi.

Bén canh do6, doanh nghiép ciing tham gia phat trién khu dé thi, nha & xa hoi va
nha & cong nhan phuc vu trye tiép cho hé sinh thai KCN. Hwéng (rng Chuong
trinh DAu tw xay dwng it nhat 1 triéu can hd nha & xa hoi cho dbi twong thu nhap
thap, cong nhan KCN cla Chinh ph, Viglacera I&n ké hoach dau tw 50.000 can
nha & xa hoi trong giai doan 2022-2030 dwgc B6 Xay dwng giao nhiém vu. Vi
loi thé dat xwédng Ién, cac nha may cii ctiia VGC nam trong danh sach thi diém
chuyén dbéi st dung dat theo Nghi Quyét 171, doanh nghiép ky vong sé trién
khai ttr 7-8 dw an chuyén déi tir nay dén 2030. Mé&c du lgi nhuan khéng cao, cac
dw an NOXH la yéu t6 dem lai loi thé canh tranh toan kién chudi gia tri KCN ctia
VGC, gép phan thuc day gia thué. Bén canh BDS thwong mai, doanh nghiép
hién ciing trién khai dau tw va van hanh mét sé dw an khac nhu khach san —
resort 5 sao Angsana Quan Lan, tda nha van phong Viglacera Tower.

4 | MBS RESEARCH
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Hinh 6: Quy mé cac KCN nam trong nhém dau cac doanh nghiép cliing nganh tap trung chi yéu tai khu vec mién Bac
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Ngudn: VGC, MBS Research

Hinh 7: Cac dw an NOXH cho cdng nhan gitp kién toan hé sinh thai KCN, tién dén tiéu chuan cao hon nhim thu hit khach hang

VIGLACERA anh &n cia v h e s . g s " Nha & danh cho chuyén gia va cdng nhan
Nha & danh cho chuyén gia va cong nhan Ty 7 w3 Khu cang nghi¢p Tién Hai

NHA PHAT TRIEN BAT DONG SAN Khu eéng nghiép Yén Phong
HANG DAU VIET NAM

25'NAM
Kinh nghiém phat trién -
Bat dong san Nha & & Khu céng nghiép B

0 18 DU AN
Khu d6 thi & Nha &

17 KHU CONG NGHIEP : Nha & danh cho chuyén gia va céng nhan
o 16 Khu céng nghiép gy 2 > Khu céng nghié¢p Déng Mai
01 Khu kinh té ¥ ' o .
Nha 6 danh cho chuyén gia va céng nhan
Khu céng nghiép Pha Ha

Ngudn: VGC, MBS Research

Hinh 8: Resort 5 sao Angsana Quan Lan van hanh tir 2024 Hinh 9: Théng tin dw an

- Dién tich: 175ha (GP 1 da hoan thanh 75ha)
- Sé phong: 156 phong nghi KS; 40 biét thy bién
- Gia thué (tr VND/dém): 2-2.5tr cho Khach san; 4-7tr cho Villa

- Chirng chi EDGE Advance cdng trinh xanh: C6 nhiéu gidi
phap tiét kiém nang ltrong dén 40%.

- Quan ly va van hanh: Banyan Group (Singapore)

Ngudn: VGC, MBS Research Nguén: VGC, MBS Research
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Mang vat liéu xay dwng (VLXD): La nén tang lich s& lau doi, hinh thanh ti
nhirng ndm 1970 v&i vai trd la doanh nghiép nong cbt ciia Nha nwéc trong san
xuét vat liéu phuc vu xay dwng va dé thi héa. Hién nay, VGC s& hiru hé théng
hang chuc nha may toan quéc, tap trung & cac phan khuc chi lwc gébm gach 6p
lat, stv vé sinh va kinh xay dwng. Vé thj phan, Viglacera gi@ vi tri dan dau trong
mang st vé sinh véi khodng 35-40% thi phan noi dia, thudc top 2-3 doanh
nghiép I&n nhét thi trwerng gach bp 14t véi thi phan khodng 10-12%, va nam trong
nhém dan ddu mang kinh xay dwng véi thi phan xap xi 30%. Nh& quy mé Ién,
thwong hiéu manh, mang lwéi phan phédi rong khép va nang luc san xuét dong
bd, mang VLXD cua Viglacera déng vai tro 1a tru cot dong tién én dinh, gitp
doanh nghiép gidm thiéu rdi ro chu ky bat dong san, déng thdi tao nén tang tai
chinh bén virng d& mé rong sang cac linh v tdng trwdng dai han hon nhw bat
dong san KCN va dé thi.

Hinh 10: Danh tiéng lau nam va s& hivu vi thé dau nganh trong mang
gach op lat, str vé sinh va kinh xay dwng

Hinh 11: Quy mé nha may hang dau, nang lyc san )guét vwot troi trong
nw&c va coé vi the nhat dinh trén thi trwwo'ng quoc te

(1) 5 nha may sén xuét thiét bj vé sinh va sen voi, cong suét
2.5 trigu sén pham/ nam (Thj phan ~25-30%)

(2) 7 nha méy sén xuét gach Op lét, cong suét 43 triéu m2/ndm

(3) 4 nha méy sén xuét kinh xay dung, céng suét 92 triéu

12,000
10,000
8.000 1,695 — :

' — 1270 = (Thi phén 15-20%)
6,000 1,707 . l
4,000

2000 1026 2 g
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mKinh gwong Sw, sen voi phu kién ®Gach 6p lat

Gach, ngéi dat sét nung mKhac

Ngudn: VGC, MBS Research

T 2021 dén nay, co ciu doanh thu chinh van dén tir méang cho thué KCN va
VLXD, cac mang kinh doanh con lai bao gi‘)m 1) Ban cac dy an BDS thwong mai
+ NOXH; 2) Quan ly va van hanh KCN, BDS, bao gdm ha tang dich vu tai cac
KCN s8n ¢6 ciing nhw van hanh cho thué cac dw an BDS clia cong ty nhw cho
thué tai cac dy an NOXH; Khach san nghi dwdng Angsana Quan Lan. Tuy nhién,
doéng gép clia cac mang nay khoéng qua Ion. V& co ciu LN gdp, thay rd dong
gop ngay cang Ién cia mang KCN nhé bién LN gdp cao hon cling nhu ké hoach

m2/nam (Thi phan sé 1 tor 35-40%)
Bee 1,081 (4) 1 Nha may san xuét bé téng khi, céng suat 200 nghin

(5) 13 nha may san xuét gach ngoi, cong suét 850 triéu
vién/nam va 12 triéu m2 gach cotto/nam (Thi phan 15%)

Nguén: VGC, MBS Research

trién khai dw an nhanh va manh.

Hinh 12: Doanh thu 2021-25 chi yéu dén tir hai mang kinh doanh cét
16i VLXD va KCN, cac mang con lai c6 dong gop nho
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Ngudn: VGC, MBS Research

6 | MBS RESEARCH

Hinh 13: Ty trong déng gép cho LN goép mang KCN tiang dan qua cac
ndm nhe lién tuc trién khai dw an, bién LN ctia mang ciing cao hon
nhém VLXD c6 dac thu canh tranh hon.
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KQKD Q4/25 & 2025: Tang trwéng c6 dong gop Ién tir cac khoan LN

bat thwong
Hinh 14: Téng hop KQKD Q4/25 & 2025
Ty déng Q4/25 %svck 2025 %svck Nhan xét
Doanh thu 3,978 7% 13,315 12% Doanh thu Q4/25 tang 7% svck, hé tre chinh tir mang VLXD va mang BBS nha &
Q4/25 ghi nhan ban giao ~35ha, theo d6 ca nam ban giao ~120ha, tap trung ban giao cac KCN nhw
Hai Yén, Tién Hai, Pha M§, Thuan Thanh. Trong 2025 doanh nghiép khéi cong 3 dy an méi quy mo
Cho thué dat KCN & dichvu 1,186 7% 4,211 9% 587ha, tiép tuc nang quy dat con lai Ién ~1251ha dén cudi 2025 theo wéc tinh
Mang BDS nha & tang trwéng manh chi yéu tir ban giao tt cac dw an NOXH tai cac KCN nhw Bdng
Van, Bong Mai, Phi Ha. Trong cudi 2025, doanh nghiép mé ban tda CT3 (~1,000 can ca ban va cho
thué) KBT Kim Chung, va dang I&n ké& hoach tiép tuc trién khai KBT Dang X4, cuing cb trién vong qu§
BDS nha & 226 169% 463 144% can trong 2026.
Mang VLXD ciing ghi nhan téng trwéng tich cuc nhe thi trwdng BDS &m 1én. Trong do, tang truéng
Vat ligu xay dwng 2,566 8% 8,642 10% mang kinh dat 22% svck do hop nhat céng ty kinh ndi VFG.
Khac - -100% - na
Loi nhuan gép 1,313 5% 3,995 14% Tang trwéng LN gdp cé déng goép Ién tir cac khoan LN tai chinh
LN gop Q4/25 gidm tir miic nén khé cao clia Q4/24, tuy nhién, nhan thay téc d6 ban giao va bién LN
Cho thué dét KCN & dich vu 669 -17% 2,355 10% gOp da cai thién ro rét so voi Q3/25.
BDS nha & 67 158% 103 91% Mang ting trwdng tét, tuy nhién déng gép khdng qua dang ké véi bién LN gop & mirc 25%.
Mang VLXD v&n ghi nhan I6 & mang kinh, doanh nghiép chia sé hoat dong ban hang bi canh tranh khéc
liét tir cac déi thi nwérc ngodi, hién tai dang diéu tra chdng ban pha gia va chd doi quyét dinh cudi
Vat liéu xdy dwng 304 -27% 1,266 -4% cuing. Cac mang kinh doanh con lai d&u cho thy bién LN gdp cai thién theo quy mo.
Trong Q4/25, doanh nghiép ghi hoan nhap 274 ty déng tién stra chita nha may kinh. La yéu t6 chinh
Khac 274  9033% 271 na gidp tang trwdng LN gop trong bdi canh cac mang chinh déu ghi nhan muc giam lon.
Chi phi ban hang va QLDN ghi nhan giam dang ké trong Q4/25 mic du doanh thu téng, doanh nghiép
bt dau thurc hién tai cau triic bao gém thoai cac cang ty con khong hiéu qué va hop nhét nhidu tang
Chi phi ban hang (257) -12% (920) 7% cong ty cung mang trong nhom VLXD, bwéc dau cho thay hiéu qua tot.
Chi phi quan Iy (197)  -10%  (782) 5%
Loi nhuan tr HDKD 859 16% 2,292 20%
Doanh thu tai chinh tdng manh 89% svck chd yéu do l4i tién g, tinh dén cudi 2025 doanh nghiép ghi
Thu nhap tai chinh 39 63% 143 88% nhan luong tién va dau tw ngén han ~4,500 ty déng, tang 43% svck
Chi phi tai chinh (83) 5% (314) 1% Chi phi tai chinh co' ban di ngang va gidm nhe, no vay ting ~400 ty so véi dau nam.
Chi phi I&i vay (62) 9%  (256)  -5%
VGC vira dat ké hoach LNTT cho 2026 1a 1,820 ty déng, gidm 17% svck nhung cao hon 4.4% sv KH
LNTT 880 21% 2,201 35% 2025.
LNST 639 17% 1,595 34%
Loi ich CDTS (87) 625%  (192) 131%
Theo d6, LN rong Q4/25 ting 3% svck (thwe té LN cét 16i khong ting trwéng), hd trg LN rong
LN rong 552 3% 1,403 27% ca nam ting 27% svck dat 1,403 ty déng.
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Trién vong 2026-27: Bwéc vao pha ting trwéng manh mé

Hinh 15: Téng hop dw phéng KQKD 2026-2027

%

%

%

Pon vi: Ty déng 2025 svck 2026 svck 2027 svck| Nhan xét
Doanh thu 2026-27 ting 11%/14% svck, hé tre b&i doanh thu cac mang cét 16i
0, 0, 0, ¥
Doanh thu 13,315 12%| 14,972 12%| 17,181 15% bao gém VLXD va BDS KCN
Trong Q4/25, téc do ban giao cai thién rd rét dat ~35ha, cho thdy niém tin ctia nha dau
tw vao thi trwong Viét Nam sau giai doan thué quan. Theo dd, wéc tinh doanh thu 2026
tang 25% svck chi yéu do wéc tinh dién tich ban giao dat 147ha (+22% svck), trong khi
Cho thué KCN 3,296 -0.2% 4,106 25% 5230 27%/| giaban chitang nhe 2% svck. Nhin sang 2027, doanh nghiép bét dau ban giao thém
cac khu méi nhw Séng Coéng Il Déc ba Tréng, Phu Ninh, nang dién tich cho thué wéc
tinh dat 187ha (+26% svck), gia ban vé co ban ko tang do cac khu méi chi yéu 1a KCN
Hang 2 c6 gia thué thap hon.
Uérc tinh doanh thu VLXD tiép tuc tang trdng 6n dinh trong 2026-27 véi diém twa tir sy
VLXD 8,642 10% 9,412 9%| 10,159 8% | phat trién clia thi trwvong BDS. Mirc 8-9% tang trdng/nam la mirc co' s& ching toi ap
dung cho giai doan 2026-30.
Tiép tuc ban hang cac du an cii nhw Dong Van, Dong Mai, Phu Ha, déng thoi phat trién
thém quy can tr cac du an méi duoc mé ban cubi 2025 nhw (1) Toa V1-2 NOXH Yén
Phong (416 can, trong d6 278 can ban, 138 can cho thué); (2) Toa CT3 Kim Chung
Ban BDS & NOXH 463  143% 511 10% 779  52%| (1,104 can, bao gdm 764 can ban, 340 c&n cho thué va thué mua). Ca hai dy an déu da
mé ban trong cudi 2025, ky vong bat dau ban giao tir 2026. Bén canh d6 KDT Dang Xa
vira dwgc phé duyét 1/500 3 16 HH1, HH2, CC1 (504 can) trong T9/25, ky vong dong
g6p doanh thu phan Ién tir sau 2026.
A e A s Hoat dong bao gdm (1) Quan ly van hanh cac KCN hién tai; (2) Cho thué NOXH tai cac
S:Zghls;;:n hanh KCN, BDS, 879 34% 903 3% 974 8% | KCN; (3) Cho thué toéa nha van phong nhw VGC Tower va Resort Angsana Quan Lan.
i Chuing t8i ky vong mang téng trwdng déu theo quy md mé rong KCN va NOXH.
Khac 35 -137% 40  13% 39 -1%
LN gop 2026-27 ting trwéng 13%/24% svck, dong gop Ién tir hai mang cét 16i,
LN gép 3,998 14% 4,535 13% 5,622 24%| cac mang kinh doanh phu ciing ghi nhan ting trwéng tich cwc gép mét phan vao
tang trwéng LN gop.
Bién LN gép (%) 30% 0.50% 30% 0.3d% 33%  2d%
Cho thué KCN 2,093 2% 2,540 21% 3,242  28%| Tang truéng LN gop vé co ban kha twong x(rng véi doanh thu.
Ky vong d& an tai cAu truc tinh gon tap doan cac mang VLXD sé gilp doanh nghiép tbi
wu hang ton kho, tidng hiéu qua va giam chi phi ban hang, tir d6 nang cao bién LN
twong tw cau chuyén thay ré & GEE giai doan 2023-25.
Déi voi mang kinh doanh hién dang 16 nhw méng kinh. Hién doanh nghiép dang bj canh
49 0, 0, B . A
VLXD 1,266 4% 1610 27% 1885 17% tranh gay gat tlr cac doi thd nwéc ngoai nhw Malaysia, Indonesia, Trung Quoc, T7/2025
Bo6 Céng Thwong quyét dinh diéu tra chéng ban pha gia cac mat hang kinh xay dung va
hién tai dang cho két luan. Néu dwoc ap thué chdng ban pha gia, day sé 1a co hoi dé
VGC cai hién hoat déng kinh doanh mang nay.
. V& co ban bién LN gop ban NOXH kha méng chi ~25-28%, mang dwoc cho déng vai trd
0, 0, 0,
kim0 & IO 103 92%f 124 2%| 183 47%] . kien tisu chudn KON ciia VGC, gitip tao gié i gial ting va néng gid thué cac KCN.
A 5 2 (1) Hoat dong cho thué KCN tang twong trng theo quy mé mé rong KCN. (2) Cac dv an
E:Z;:ZZ:CN BDS nha &, 236 15% 242 2% 291  20%| khach san nhu Angsana Quan Lan hién da van hanh én dinh va déng gop LN déu hang
: nam.
Khac 35 52% 18  -48% 21 13%
Chung t8i cho rang dé an tai cAu tric, bao gébm thoai cac khoan dau tw khong hiéu qua,
S tinh gon hop nhét nhidu nhém céng ty con trong mang VLXD, BDS sé gilp cai thién
0, 0, 0,
Chi phi ban hang&QLDN 1706 6% 1813 6% 1991 10%| 4400 ké hieu qua quan Iy cing nhu chi phi ban hang trong 2026-27. Theo d6, ting
truéng SG&A ky vong sé thdp hon tang trwdng doanh thu.
EBIT 2,292 20% 2,586 13% 3,430 33%
na na
Té&ng trwdng doanh thu tai chinh lién tuc cai thién trong 2026-27 chu yéu do doanh thu
N tién glri tang manh qua cac nam. Doanh nghiép luédn gitr dugc dong tién tr HDKD
0, 0, 0,
Doanh thu tai chinh 143 89% 251 76% 350 39% |CFO) khé ddi dao, G&m bao dong tidn tra cb tirc téi thidu 2,000d/cp (20%) méc dd idn
chi cho Capex trung binh ~2,000-2,500 ty mdi n&m.
Chi phi ti chinh 314 1.1% 431 37% 480 11% Chi tai Ehlnh tang 1én chxu yeu Fjofhl p.h| lai vay tang, twong (rng v&i nhu cau von Ion
cho nhiéu KCN dwoc trién khai sap téi.
LN trwéc thué 2,201 35% 2,465 12% 3,386 37%
Bién LN trudc thué (%) 17% 2.8d% 16%  0d% 20%  3d%
Thué thu nhap DN 606 37% 675 11% 926 37%
LN sau thué 1,595 34% 1,790 12% 2,459 37%
Loi ich CDTS 192 131% 213 11% 305 43%
LN rong 1,403 27% 1,577 12% 2,154  37%| Theo dé, LN rong 2026-27 ky vong ting trwéng 1an lwot 12%/37% svck.
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Mang BDS KCN: Quy dat sach I&n cuing viéc lién tuc dworc chap thuan dau
tw cac dw an méi, san sang dong séng phuc hoi tir 2026
Hinh 16: VGC tiép tuc dwoc phé duyét thém 3 KCN méi trong cudi 2025, dau 2026

Dién tich
S& hitu  Giathué Giathué wéc Tong mirc dau  Diéntich  thwong phdm

Vi tri (%) khu vwc tinh (USD/m2) tw (ty déng) dw an (ha) (ha)

Pang van hanh

Yén Phong mé& réng Béc Ninh 100% 160-180 159 2,51 314
boéng Mai Quang Ninh 100% 100-115 110 1,247 168
Déng Van IV GD1 Ninh Binh 100% 60-80 128 515 89
Dbéng Van IV GB2 Ninh Binh 100% 60-80 128 1,432 211
Yén Phong IIC Béc Ninh 100% 160-180 165 2,472 219
Tién Son GD1&2 Béc Ninh 100% 160-180 90 834 350

Pang trién khai cho thué

Vimariel Cuba 100% 851 256

Hai Yén Quang Ninh 100% 100-115 90 1,209 182 137

Tién Hai Thai Binh 100% 100 90 2,055 466 191

Phu Ha Phu Tho 100% 80-90 85 2,188 356 273

Phong Dién Hué 100% 30 682 284 217

Yén My Hung Yén 60% 125-145 135 2,348 280 204 Hoan thanh GP1 (70ha); GB2 (50ha); GDB3 (60ha)
Thuan Thanh Béc Ninh 100% 160-180 160 3,396 250 181

Séng Cong Il GB2 Thai Nguyén 51% 90-95 95 3,958 296 207 Khéi cong T3/2025; GB1: 175ha, GD2: 120ha
Trén Yén Lao Cai 100% 80 2,137 254 178 Khai cong T8/2025

Débc Pa Trang Khanh Hoa 60% 50 1,807 288 202 Khéi cong T8/2025

Green One Hung Yén 51% 125-145 130 2,352 259 179 Chép thuan chi trwong dau tw T10/25

Tay Phé Yén Thai Nguyén 51% 90-95 95 5,400 499 334 Chép thuan chu treong dau tw T1/2026

Phu Ninh Phu Tho 51% 80-90 90 2,556 409 278 Chép thuan nha dau tw T1/26, dy kién khdi cong Q2/26

Ngudn: VGC, MBS Research

Hinh 17: Quy dat géi dau I&n dam bao ké hoach ban giao dén sau 2030

Tong cong
Dién tich ban giao (ha) 2,173 130 147 187 271 278 238 213
Hai Yen 50.00 13 13 13 13 13 - -
Tien Hai 109.00 27 27 27 27 27 - -
Phu Ha 127.00 24 25 25 25 25 25 -
Phong Dien 155.00 25 26 26 26 26 26 26
Yen My 57.00 27 29 29 - - - -
Thuan Thanh 166.00 15 28 28 28 28 28 28
Song Cong I 207.00 - - 6 23 23 23 23
Tran Yen 177.80 - - - 19 25 25 25
Doc Da Trang 202.00 - - 11 22 22 22 22
Green One 179.00 - - - 24 24 24 24
Tay Pho Yen 334.33 - - - 33 33 33 33
Phu Ninh 278.07 - - 23 31 31 31 31
Ty 1é hap thu (%) Tinh/TP
Hai Yen Quang Ninh 64% 73% 82% 91% 100% 100% 100%
Tien Hai Thai Binh 43% 57% 71% 86% 100% 100% 100%
Phu Ha Pha Tho 53% 63% 72% 81% 91% 100% 100%
Phong Dien Hué 29% 40% 52% 64% 76% 88% 100%
Yen My Hwng Yén 72% 86% 100% 100% 100% 100% 100%
Thuan Thanh Béc Ninh 8% 24% 39% 54% 69% 85% 100%
Song Cong Il Thai Nguyén 0% 0% 3% 14% 25% 36% 47%
Tran Yen Lao Cai 0% 0% 0% 11% 25% 39% 54%
Doc Da Trang Khanh Hoa 0% 0% 6% 17% 28% 39% 50%
Green One Hwng Yén 0% 0% 0% 13% 27% 40% 53%
Tay Pho Yen Thai Nguyén 0% 0% 0% 10% 20% 30% 40%
Phu Ninh Pha Tho 0% 0% 8% 19% 31% 42% 53%

Ngudn: VGC, MBS Research

Dén hét 2025, tbng quy dat gbi dau dat ~2,173ha, trong d6, ~1,000+ha |a dat
sach, bao gdbm 3 dy an méi trién khai trong 2025 nhw Séng Coéng Il, Tran Yén,
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Déc Ba Trang. Hon nira, ngay dau 2026, doanh nghiép tiép tuc dwoc chap thuan
chd trwong dau tw cho 3 dw an méi quy mé (~1,150ha) d&m bao ngudn viéc
trong trung han. Trai v&i cac dw an cii, nhém dw an méi chi yéu dau tw theo lién
danh, trong d6, VGC s& hiru ~51%. V& trién vong, ching téi ky vong sau giai
doan thué quan 2025, 2026 sé c6 suw phuc hdi vé téc d6 ban giao du an, cac dbi
tac dang cho thay thai do tich cwe hon r6 rét, thé hién rd & dién tich ban giao cai
thién trong Q4/25 (~35ha) tir mirc trung binh ~28ha/quy trong 9 thang dau nam.
Chung t6i ky vong doanh thu 2026-27 clia mang dat 1an lwot 4,106 (+23% svck)
va 5,230 ty ddng (+27% svck), véi su ddng gép chinh cla cac dy an Hang 1 tai
Yén My, Thuan Thanh, va nhém dy an tai KCN Hang 2 nhw Tién Hai, Phu Ha.

V& chinh sach, Nghj Dinh 20 va gan day la thong tin xay dwng Nghi Quyét thu
hat FDI thé hé méi goi mé nhiéu co ché hé tro vé tién thué déat, phi thué, cho
nhém khach hang cdng nghé, kich cau trwc tiép cho KCN. VGC c6 nhivng loi thé
nhéat dinh v&i cac KCN nam tai thd pha ban dan, linh kién Hang 1 nhw Bac Ninh,
Hwng Yén, cling nhv cac khu vic vé tinh Hang 2 nhw Thai Nguyén, Phu Tho.
Nhém khach truyén théng Ia cac tap doan céng nghé I16n nhw Samsung, Canon,
Foxconn,... pht hop v&i dinh hwéng thu hat dong vén FDI t&r cdng nghé mai.
V& tiéu chudn KCN, trong bdi cadnh khach hang ngay cang yéu cau cao vé ESG,
VGC c6 lgi thé vé KCN xanh, tiéu biéu nhw Thuan Thanh Ecosmart (la KCN
xanh — théng minh dau tién); Danh muc dw an NOXH cho ¢éng nhan nam ngay
canh KCN; Va hé sinh thai VLXD — Ha tang phu hop, nhitng yéu t6 dwoc cho la
quan trong khéng kém gi gia thué déi véi cac khach hang I&n. Nhin vé trung
han, sau khi ban giao xong Y&n My, Thuan Thanh, quy dat sap t&i ctia VGC chd
yéu ndm tai cac khu vic Hang thap hon nhw Thai Nguyén, Lao Cai, Phu Tho,
ky vong bién LN gop va gia ban sé khdng cao hon nhw giai doan trwéc, chi con
mot dw &n vira dwoc phé duyét nam tai Hwng Yén d6 1a KCN sé 1 (Green One).

Hinh 18: Ké hoach doanh thu va LN rong 5 ndm t&i giai doan 2026-31

Téng cong
Doanh thu (ty déng) 3,329 4,106 5,230 7,641 8,188 7,287 6,772
Hai Yen 1,554 281 295 310 326 342
Tien Hai 4,118 745 783 822 863 906 -
Phu Ha 4,430 623 689 723 759 797 837 -
Phong Dien 1,568 184 203 214 224 236 247 260
Yen My 2,984 914 1,010 1,060 - - - -
Thuan Thanh 8,238 581 1,126 1,182 1,241 1,303 1,368 1,437
Song Cong Il 7,978 - - 174 732 769 807 848
Tran Yen 5,151 - - - 469 656 689 723
Doc Da Trang 3,846 - - 170 357 375 394 414
Green One 7,943 - - - 898 943 990 1,039
Tay Pho Yen 12,170 - - - 968 1,016 1,067 1,120
Phu Ninh 8,557 - - 575 805 845 887 932
’LN rong 1,341 1,696 2,018 2,567 2,855 2,418 2,096
Hai Yen (100%) 740 125 136 147 159 172
Tien Hai (100%) 1,956 331 360 390 421 454 -
Phu Ha (100%) 2,411 320 362 389 417 446 476 -
Phong Dien (100%) 724 76 87 95 103 112 121 130
Yen My (60%) 907 270 307 330 - - - -
Thuan Thanh (100%) 3,564 218 444 475 533 580 630 683
Song Cong Il (51%) 1,497 - - 23 106 120 135 151
Tran Yen (100%) 2,229 - - - 175 257 282 309
Doc Da Trang (60%) 897 - - 30 68 76 80 94
Green One (51%) 2,169 - - - 226 244 262 282
Tay Pho Yen (51%) 2,552 - - - 159 178 198 205
Phu Ninh (51%) 2,311 - - 139 200 216 233 243

Ngudn: VGC, MBS Research
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Mang VLXD: Bén ch® b mat méi tir 2026
Ky vong hiéu qué kinh doanh sé céi thién ro rét sau khi tai cau truc

VGC da chinh thirc trién khai k& hoach tai ciu tric toan Tap doan tir thang
8/2025, v&i trong tdm dat vao mang vat liéu xay dwng (VLXD). Muc tiéu cla
chwong trinh 14 tinh gidn bé may van hanh, thu hep sé lwgng coéng ty con va
tang nac quan ly, déng thoi tai td chirc hoat ddng kinh doanh theo bén nhém
san pham chinh gébm: gach men, gbém st & thiét bi vé sinh, kinh xay dwng va
gach xay dwng. Theo mé hinh té chirc méi, méi nhém san phadm sé dwoc quan
ly tap trung b&i mot phap nhan diéu hanh chi lwe duy nhét. Cach tiép can nay
gitip VGC nang cao mirc dd phdi hop gitra khau san xuét va tiéu thu, chi dong
can dbi cung — cau, t6i wu hda quan tri tdn kho va cac chi phi quan ly, ban hang.
Néu thanh codng, chung ta sé thay sw cai thién ré rét vé bién LN gdp ciing nhw
tdi wu chi phi ban hang va QLDN, twong tw 16 trinh ctia GEE giai doan 2023-25.

Thi trvong BDS phuc héi cung hoat dong XNK cai thién la dong lwc chinh

Vé dau vao: Trong mang vat liéu xay dwng, chi phi dau vao cua Viglacera tap
trung chi yéu vao nguyén vat liéu khoang san, ndng lwong va logistics, véi mirc
dd anh hwéng khac nhau gitva cac nhém san pham. Béi véi gach 6p lat va s
vé sinh, cac dau vao chinh bao gdm dét sét, cao lanh, trang thach, cat, men mau
va phu gia, trong dé chi phi ndng lvgng (khi, than, dién) chiém ty trong 16n do
dac thu quy trinh nung & nhiét dd cao. V&i kinh xay dwng, nguyén liéu chi yéu
la cét silica, soda ash va dolomite, bén canh d6 chi phi nhién liéu cho 16 ndu kinh
déng vai trd then chét trong co' cAu gia thanh. Ngoai ra, chi phi van chuyén va
logistics cling anh hwéng dang k&, do d&c thi sdn phdm nang, gia tri trén don
vi khéi lwong thap. VGC c6 lgi thé canh tranh co ban clia mét doanh nghiép Ién
nhw 1) S& hiru va khai thac nhiéu mé nguyén liéu trong nwéc nhw cat, dat sét,
cao lanh, giup gidm phu thudc vao nhap khau; 2) Hé théng nha may phan bd
réng khap ca nwéc cho phép téi wu chi phi van chuyén va linh hoat diéu phéi
san xuét.

Vé dau ra: Nganh c6 tinh canh tranh khéc liét vé gia, do uy tin va nang lwc quy
mo I&n la yéu té quan trong giup VGC gitr virng vi thé trén thj trwéng. Trong cac
nam t&i, thi trwdng ndi dia van chiém ti trong 16n co cdu doanh nhu mang VLXD,
trong do, thi trwng xay dwng dan dung déng vai trd quan trong quyét dinh trién
vong ban hang clia doanh nghiép. Chung t6i wéce tinh tang trwdng doanh thu &
mirc than trong 9%/nd&m cho trung han GD2026-30. Vé LN gop, ching t6i tin
twdng vao buwdc chuyén minh manh mé vé hiéu qua hoat dong ciia cac nhém
kinh doanh, tang trwdng 1an lwot 27%/17% trong 2026-27. Trong do, buwéc dau
thay ré nhitng buéc tang trdng rd rét clia nhém thiét bi vé sinh va gach trong
2025. Bbi véi mang kinh, hiéu qua hoat ddng sé& dan cai thién khi nhu cau cai
thién, cung cac két luan cudi cung vé thué chéng ban pha gia déi véi cac dbi tha
tr nwéc ngoai cé loi, day ky vong sé la cu hich Ién cho mang trong bdi canh
canh tranh rat gay gat.
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Hinh 19: Ky vong mang VLXD tiép tuc déng gop tich cwe cho tiang trwdng cua tap doan trong 2026-27

Doanh thu 2021 2022 2023 2024 2025 2026 2027
Kinh guong 1,670 2,910 2,130 1,816 2,080 2,265 2,445

Su, sen voi phy kién 1,026 1,088 934 835 1,081 1,178 1,273

Gach 6p lat

Gach, ngoi dét sét nung 1,707 1,695 1,270 1,184 1,158 1,263 1,364

Khac 255 279 109 170 391 420 449

Téng céng 7,243 9,559 7,915 7,696 8,642 9,412 10,159

% svck 32% 7% -3% 12% 9% 8%
LN gép 2021 2022 2023 2024 2025 2026 2027
Kinh guong 461 889 4 205 (110) 113 245

Su, sen voi phy kign 285 376 267 204 350 381 420

Gach p lat 492 676 600 724 736 794 903

Gach, ngoi dét sét nung 268 197 122 131 195 212 203

Khac 55 44 68 61 % 109 115

Téng céng 1,560 2,181 1,008 1,325 1,266 1,610 1,885

Bién LN gop

Kinh guong 28% 31% 2% 1% 5%[ | 5%0 | 10%
Su, sen voi phy kin 28% 35% 29% 24% 32% N 32 N 33%
Gach ép lat 19% 19% 17% 20% 19% 0 | 1% 20%
Gach, ng6i dét sét nung 16% 12% 10% 1% 7% 1l 15%
Khac 21% 16% 63% 36% bao, D be I bex
Téng cong 22% 23% 14% 17% 5% | 1%l 19%

Ngudn: VGC, MBS Research
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BAO CAO TAI CHiNH

Bao cao két qua HDKD 2024 2025F 2026F 2027F Bao céo lwu chuyén tién té 2024 2025F 2026F 2027F
Doanh thu thuan 12,051 13,507 14,972 17,181 LN trudc thué 1,630 2,201 2,465 3,386
Gia vbn hang ban (8,389) (9,317)  (10,438) (11,559) Khéu hao 1,951 1,862 2,125 2,203
Loi nhuan gop 3,517 3,998 4,399 5,420 Thué da nop (427) (375) (675) (926)
Chi phi quan ly DN (744) (786) (897) (1,018) Céc khoan diéu chinh khac 266 (34) 140 90
Chi phi ban hang (862) (920) - - Thay d6i VLD 1,150 1,111 (1,056) (157)
LN tir HDKD 1,911 2,292 2,586 3,430 LCTT tir HDKD 4,296 4,508 3,072 4,720
EBITDA thuan 3,862 4,154 4,711 5,632 Dau tw TSCH (2,534) (2,752)  (3,821) (5,495)
LN trwéc thué & lai vay 1,911 2,292 2,586 3,430 Thu ttr TL, nhwong ban TSCB 0 1 - -
Thu nhép lai 76 143 251 350 LCTT tir dau tw (2,289) (4,568) (3,141) (3,979)
Chi phi tai chinh (310) (314) (431) (480) Thu ttr PH CP, nhan gop VCSH - - - -
Thu nhép rong khac 29 87 66 93 Tién vay rong nhan duoc (253) 849 1,414 407
TN tr cac Cty LK & LD (75) (7) (7) (7) Dong tién tr HDTC khéc (69) (76) - -
LN trwéce thué 1,630 2,201 2,465 3,386 Cé tuc, LN d4 tra cho CSH (669) (1,151) (986) (986)
Thué TNDN (443) (606) (675) (926) LCTT tir hoat dong TC (992) (378) 769 (184)
Loi nhuan sau thué 1,188 1,595 1,790 2,459 Tién & twong dwong tién dau ki 1,842 2,860 2,425 3,125
Loi ich cb dong thiéu sé (83) (192) (213) (305) LC tién thuan trong nam 1,015 (437) 700 558
Lo nhuan rong 1,105 1,403 1,577 2,154 Tién & twong dwong tién cudi ki 2,860 2,425 3,125 3,683
Chi tra cb tirc (669)  (1,151) (986) (986)
Loi nhuan gi® lai 435 252 591 1,168
Bang can dbi ké toan 2024 2025F 2026F 2027F Céc chi sé co ban 2024 2025F 2026F 2027F
Tién va twong dwong tién 2,860 2,425 3,125 3,683 Tang trwéng doanh thu thuan -8.7% 12.1% 10.9% 14.8%
Pau tw ngan han 433 2,160 3,888 5,832 Tang trwdng EBITDA -22.9% 7.6% 13.4% 19.6%
Phai thu khach hang 1,081 1,112 1,700 1,955 Tang trwdng LN tir HDKD -2.0% 20.0% 12.8% 32.6%
Hang ton kho 4,376 4,017 5,357 5,965 Tang trwdng LN trwdc thué 1.8% 35.0% 12.0% 37.3%
Tai san ngén han khac 714 642 804 843 Tang trwdng LN rong -9.3% 27.0% 12.4% 36.6%
Téng tai san ngén han 9,464 10,355 14,850 18,254 Tang trwdng EPS -9.3% 27.0% 12.4% 36.6%
Tai san cb dinh 5,860 5,563 4,795 4,220
Tai san vé hinh 160 215 211 206 Bién LN gop 29.2% 29.6% 29.4% 31.5%
Xay dwng co ban dé& dang 6,094 5,924 6,494 6,694 Bién EBITDA 32.0% 30.8% 31.5% 32.8%
PAu tw vao cong ty con 1,914 2,174 1,928 2,478 Bién LN rong 9.2% 10.4% 10.5% 12.5%
DPAu tw vao cong ty LDLK 365 231 224 218 ROAE 15.6% 16.1% 19.1% 21.0%
Dau tw dai han khac - - - - ROAA 5.5% 5.5% 6.6% 7.4%
Tai san dai han khac 690 1,033 1,145 1,204 ROIC
Téng tai san dai han 15,363 16,086 15,846 16,223
Téng tai san 24,827 26,441 30,696 34,477 Vong quay tai san 52.7% 52.4% 52.7% 59.0%
C4 turc chi tra/LN rong 60.6% 82.0% 62.6% 45.8%
Vay & ng ngan han 2,572 2,713 3,326 3,844 Téng no vay/VCSH 128.5% 141.4% 136.4% 133.9%
Phai trd ngudi ban 1,754 1,666 1,898 2,173 No vay rong/VCSH 19.6% 27.3% 30.5% 25.5%
Phai trd ngén han khac 4,421 3,937 4,739 5,210 No vay rong/Téng tai san 6.1% 3.8% 0.0% -6.1%
T6ng no ngén han 8,746 8,316 9,964 11,227 Kha nang thanh toan lai vay 9 7 8 10
Vay & no dai han 2,240 2,872 3,673 3,562
Céc khodan phai tra khac 3,888 3,681 4,342 5,104 Sé ngay phai thu 30 41 42 51
Téng no dai han 6,128 6,554 8,015 8,666 Sé ngay nédm gilr hang tén kho 164 187 188 190
Téng ne 14,874 14,870 17,980 19,893 Sbé ngay phai tra tién ban 67 66 69 67
Vén diéu 1& 4,484 4,484 4,484 4,484 Kha n&ng thanh toan ngén han 1.1 1.2 1.5 1.6
Thang dw vén cb phan - - - - Kha n&ng thanh toan nhanh 0.6 0.8 1.0 1.1
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.4 0.6 0.7 0.8
LN gitr lai 1,426 1,609 2,200 3,367
Céc quy thuoc VCSH - - - -
Chénh léch ty gia - - - - Pinh gia
Vén chi s& hivu 7,554 8,993 9,797 11,270 EPS (ddng/cp) 3,130 3,517 4,804 6,342
Loi ich cb dong thiéu sé 1,644 2,901 3,114 3,419 BVPS (déng/cp) 20,059 21,851 25,136 30,218
Téng vén chl sé hiru 9,953 11,571 12,716 14,584 P/E (1&n) 16.0 14.2 10.4 7.9
Téng ng’ va VCSH 24,827 26,441 30,696 34,477 P/B (1&n) 25 2.3 2.0 1.7
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MIEN TRU TRACH NHIEM

Béo cao nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao céo dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay di ma khéng can théng bao truéec.
Béao céo 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 cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao cdo nay va tat ca noi dung la san pham
s& hiru clia MBS; ngudi nhan khéng duoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan phéi lai toan
bd hodc mét phan, cho bat ky muc dich ndo ma khoéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghij dau tw cé phiéu
Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh béng tdng cla (i)

chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thei diém cong bd bao cao, va (i) ty suat cb tirc dw kién. Trir
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
NAM GII Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16 ctia cb phiéu thdp hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh Iap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 1a Cong ty CP ching khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viéet Nam. Sau nhiéu
nam phat trién, MBS da tré thanh moét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai c& hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cat Linh, Phuwong O Che Dira, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Pinh Céng Luyén Nguyén Minh Pirc
Dinh Ha Anh Pham Thj Thanh Hwong Lé Hai Thanh
V6 Dirc Anh Pham Thi Thanh Huyén
Nghiém Phu Cuong
Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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