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

VCG) . ) .

Dinh gia vé vung hap dan de tich lay

= Q1/26: VCG ghi nhan LN rong tang truéng 176% svck nhé tang trwdng dén t» mang
BDS va xay dwng.

= LN rong dw kién téng trwdng ké& t&» ndm 2027 nhé ban giao dw an KDT Vera. LN rong
nam 2027 dv bao tang trwdng 16% svck.

= Chung t6i khuyén nghi KHA QUAN véi gid muc tiéu 23,100 VND/cd phiéu.

Q1/26: LN rong tdng 176% svck nhé mang xay lap va BPS kha quan

Trong Q1/26, doanh thu dat 3,424 ty VND (+32%) nh& mang xay lap dy an va
BDS ting 18% svck va mdi gidi tang 468% svck. Trong bdi canh bién gdp mang
xay lap suy giam do tac déng tir gid nguyén vat liéu va thi truong BDS am dam
hon, bién gop gidm khoang 0.1 diém % svck. Tuy nhién do doanh thu tdng manh,
LN goép ghi nhan 429 ty VND (+34% svck). Bén canh d6, doanh thu tai chinh
tang manh 398% svck nhe khoan tién gvi tdng manh sau khi thoai vén dw an
Cat Ba. Nho' LN gop va doanh thu tai chinh tang trwdng, LN rong dat 353 ty VND
(+176% svck). LN rong cao hon 153% so v&i dw bao cla ching t6i do dy &an
Diamond Tower ban giao nhiéu hon ki vong.

Diéu chinh giam LN rong nam 2026 do doanh nghiép da ban dw a4n Céat Ba.
Sau diéu chinh, LN giam 72% svck nam 2026 va tang trwéng 16% nam 2027
Trong nam 2026, chang téi diéu chinh ting doanh thu 3% dén t diéu chinh tang
t26% cla mang xay lap, trong khi d6 méng BDS ha dy b4o 54% do thiéu dy an
gdi dau. Tuy nhién, ha dw bao dbi véi bién gop 4 diém % vé mic 13% do déng
gop tr BDS (co bién gdp cao) & mirc thdp hon va mang xay lap gidam. Do do,
loi nhuan godp gidm khodng 27% so véi dw bao cii. Két luan, chung téi diéu chinh
gidm dy bao LN rong khodng 38% va dat mirc 1,036 ty VND (-72% svck).
Sang 2027, doanh thu tang trwdng 7% svck chi yéu dén t» mang BDS tang
50% svck nhé bat d4u ban giao dw an KDT Vera, trong khi d6 xay 18p tdng 3%
svck nhd hwéng loi tir ddy manh gidi ngan DTC. Bién LN gop dat khoang 14%
(+0.5 diém % svck) véi dong gop dén tr mang BDS. Nhé doanh thu va bién gop
cai thién, LN rong dw bao dat 1,204 ty VND (+16% svck).

Khuyén nghi KHA QUAN vé&i gia muc tiéu 23,100 VNB/c6 phiéu

Chung t6i xac dinh gia muc tiéu dwa trén phwong phap RNAV v&i gia muc tiéu
dat 23,100 VND/CP, twong tng tiém nang tang gia 19%. Ching t6i cho réng
vlng gia ctia VCG dang & mirc hdp dan, tuy nhién do thi trieéng chwa thuan loi
nén chang tdi khuyén nghi mua tich Iy dan trong nhitng nhip gidm manh. Ching
t6i danh gia VCG phu hop cho dau tw dai han nhd tiém nang tang trwdng cla
mang xay lap va bat dong san.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu 12,870 16,071 16,312 16,903
LN rong 927 3,695 1,036 1,204
Tang trwdng doanh thu 1.3% 24.9% 1.5% 3.6%
Tang trwdng LN rong 180.4% 299% -72% 16%
Bién gop 15.4% 14.1% 12.4% 14.0%
Bién EBIT 17.0% 34.9% 12.5% 14.3%
ROAE 17.8% 42.1% 10.1% 11.9%
ROAA 4.6% 13.5% 3.9% 5.1%
EPS (VND/cb phiéu) 2,427 6,593 1,804 2,240
BVPS (VND/cd phiéu) 13,633 17,552 18,333 19,143

Nguédn: FiinproX, VCG, MBS Research dy bao
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KHA QUAN
Gia muc tiéu VND 23,100
Tiém nédng téng gié 19%

Thay déi chinh trong béo céo

Diéu chinh gidm 38% loi nhudn rong 2026 so

VoI dw bao truéc.

Théng tin ¢cé phiéu

40,000

s K| GD (Triéu CP) Gi& CP (VND/CP)

Ngudn: FiinPro, MBS Research

Gia hién tai (VND) 19,500
Cao nhét 52 tuan (VND) 28,600
Thap nhét 52 tuan (VND) 18,100
Vén héa (Ty VND) 12,760
P/E (TTM) 5.5
P/B 1.1
Ty suét cb tic (%) 0%
Nwéc ngoai (%) 5.0%

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

Co cau sé& hiru

Lwong Tri Thin 45.1%
Nwée ngoai 5.0%
Khac 49.9%

Ngudn: https://s24.mbs.com.vn/
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CTCP Xuat nhap khau va xay dwng Viét Nam (HSX: VCG)

Luan diém va khuyén nghi

Luan diém dau tw

Mang xay lap tiép tuc dwoc hudng loi trong bbi cadnh day manh giai ngan
dau tw cong véi cac dy an tiém nang nhw cao tbc Bac — Nam (mé rong).
Nhe d6 backlog ting trwdng lan lwot 6% Va 4% svck trong giai doan 2026
—2027.

LN rong dv bao tang trwdng tir nam 2027 véi dong gop tir mang BDS nho
ban giao dw an Capital One, trong khi mang xay |&p tiép tuc duy tri 6n dinh
nho BTC.

V& mat dinh gia, mirc dinh gid PB ctia VCG dang & mirc hdp dan khi dat 1.1
thap hon khodng 20% so v&i mire trung binh 5 ndm. Chang toi cho réng, gia
thi trwéng hién nay da phan anh toan bd rai ro diéu tra dw &n san bay Long
Thanh. Theo dinh hwéng cta Chinh pha, san bay Long Thanh dy kién sé
dwa vao hoat dong tlr cudi ndm nay, do dé chuing t6i danh gia tac déng cua
viéc diéu tra va cham tién do dw an nay sé khién VCG Iui tién d6 ghi nhan

doanh thu sang 2027 thay vi vao nam 2026 nhw ki vong.

Hinh 1: Mirc dinh gia PB ctia doanh nghiép dang thap hon murc trung binh 5 nam
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Ngudn: FiinproX, MBS téng hop
Pinh gia
Hinh 2: Tém tit dinh gia (Bon vi: Ty VND)
Gia tri Ty 18 s& Gia tri
Mang kinh doanh Phwong phap Hé so hop ly hiru VCSH Panh gia
Ap dung phuong phap DCF déi voi cac du
) an dang trién khai xay dwng va dy kién ban
Bat dong san 6,681 100% 6,681 hang trong 1-2 nam t&i
Bao gom:
D kién m& ban tlr n3m 2027 va ban giao
Capital One DCF WACC: 13.6% 3,432 100% 3,432 vao 2028
KBT Hoa Binh (Méng Dy an du kién mé& ban cubi ndm 2026 va
Cai) DCF WACC: 13.6% 2,655 100% 2,655 ban giao nam 2027
Déi voi dy an chua hoan tat GPMB ching
Khac BV 594 100% 594  t6i str dung gia tri s sach
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Ap dung murc PE 8.5 bang véi cac cong ty
xay dwng I&n. Gilr nguyén PE so v@&i dinh

Xay dwng P/IE 8.x 2,233 100% 2,233 giatrwdc
Thuy dién 1,167
Trong do:
Ha mtrc PE xubng 11.0 trong bdi canh toan
Thuy dién Ngoi Phat P/IE 11.x 1,456 51% 742 nganh bj anh hwédng béi EL Nino
Thuy dién Dak Ba P/IE 11.x 429 99% 425
Giam muc dinh gia trong bdi canh 1a suét
SX nwdc sach P/IE 13.x 1,540 100% 1,540 cao hon
Giao duc P/E 11.x 1,008 100% 1,008
Cho thué van phong
va cac mang KD khac P/IE 8.x 550 100% 550
Tién 3,043  Diéu chinh theo phuong phap dinh gia
No vay cia méang BDS (dinh gia theo gié trj
s0 sach) do cac mang khac da tinh gia tri
No vay 600 VCSH
Gia trj vé VCSH 15,222
Loi ich caa c6 dong
thiéu so 700
Sé lwong CP 646,468,336
Gia muc tiéu
(VND/CP) 23,100
Chi phi VCSH WACC
L&i suat phi rai ro 4.0% Chi phi ng 10.5%
Beta 1.2 Mcrc thué 20.0%
Phan bu ri ro thi trwdng 8.0% WACC 13.6%
Chi phi VCSH 13.6%
Hinh 3: So sanh véi cac DN trong nganh
Doanh nghiép Ma CP Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VNDbn 2025 2026 2025 2026 2025 2026 2025 2026
Nganh BBS
CTCP Pau tw va
Kinh doar]h nha KDH 29,514 28.9 22 1.6 1.5 3.1 3.6 7.1 12.8
Khang bién
CTCP Phat trién
BDS Phat Dat PDR 16,214 29.7 15.2 1.2 1.1 1.9 3.7 4.1 7.5
CTCP Bluemarq DXG 16,575 66 31.4 1.2 1.2 1 16 2.3 3.3
Group
Trung binh 13,704 20 18.6 1.1 1 2.6 2.7 4.7 4.1
Nganh Xay l3p
SUEF el 72 i 26.0 25.1 0.8 0.7 0.9 11 2.9 3.0
CTCP Tap doan
béo Ca . HHV 6,750 12.5 11.2 0.9 0.8 1.8 2.0 5.3 5.7
QTCP Pau tw ha
tang Ki thuat Cll 11,500
TP.HCM 82.1 80.2 1.5 1.4 0.8 0.7 1.2 1.4
CTCP Xay dung
Coteccons cTo 7,200 13.1 12.0 1.0 0.9 2.4 2.2 3.7 3.1
Trung binh 6,038 33.6 32.1 1.0 0.9 1.4 1.4 2.9 2.9

Rui ro dau tw

(1) Thitrwong BDS khéng phuc héi nhw ki vong.

(2) Céac vweng méc phap ly lam cham tién do cac dy an xay lap.
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Q1/2026: LN rong tang trwéng manh mé nh& mang BDS va xay

dwng
Hinh 4: Panh gia QKQD Q1/26 cua VCG (Pon vi: Ty VND)
% dw bao
Céac tiéu chi KQKD Q1/25 Q1/26 % svck cua MBS banh gia
2026
Doanh thu 2,596 3,424 32% 22% Doanh thu ting manh nh&» mang xay 1&p va BBS
Bao gém
. A % Doanh thu xay I4p tang trwéng nhe ddy manh BTC
- 0, 0, z z
Hloat dgng xay lap dikl LR L A va hoan thanh cac dw an nhw cao téc Bac - Nam
Mang BBS tang manh nho ban giao khoang 6 san
- Kinh doanh BBS 77 437 468% 29% van phong tai dy an Diamond Tower so v&i 1 san
nam 2025
- SX cbéng nghiép 179 230 28% 31%
- Kinh doanh nwéc sach 234 239 2% 21%
- Qlao duc va cac mang 117 173 48% 29% Tang trwdng nho dong gép thém tir dyw an Diamond
khéac Tower
LN gop 319 429 36% 21%
- Hoat dong xay lap 88 69 -22% 16%
- Kinh doanh BBS 37 205 454% 27%
- SX céng nghiép 68 67 -1% 34%
- Kinh doanh nwéc sach 77 43 -44% 20%
- Gido duc va cac mang o o
khac 49 45 0% 11%
Bién LN gop 12.5% 12.4% -0.1d % 95%
a o [ Bién gop mang xay dwng gidam do gia NVL trong
- _ 0,
Hoat dong xay lap 4.4% 2.9% 1.5d% 84% quy ting manh
. Bién gop mang BDS gidm trong bdi canh gia ban
- _ o,
Kinh doanh BBS 48.1% 47.0% 1.2d% 94% giam nhe svek
- SX céng nghiép 38% 29% -9d % 83%
- Kinh doanh nuéc sach 33% 18%  -15d% 9596 SUY gidm do gid mua budn nude sach tir cong ty
nwéc Séng Ba tang manh
o ERe e 42% 28% 144 % 90%
Doanh thu tai chinh a7 234 398% 59% DT tai chinh tding manh nh¢ 14i tién gl
Chi phi tai chinh -66 -126 91% -31% Chi phi tai chinh tang dén tir ap luc I3i vay
Trong d6: Chi phi l3i vay -65 -116 78% -33%  Ap luc lai vay tang do mat béng l&i suat cao hon
L4i/(16) ttr lien doanh, lién két -21 6 -129% 60%
Chi phi ban hang 58 35 -40% 25%
% Chi phi ban hang/DT 2.2% 1.0% -54% 105%
Chi phi QLDN 80 86 8% 17%
% chi phi QKVN/DT 3% 3% -18% 106%
Lgi nhuan tredc thué 182 451 148% 33%
LN rong téng trudng dén tl viéc (1) doanh thu tang
32% svck nho mang xay lap va BBS, (2) bién gop
LN rong 128 353 176% 340, CAl thién nh& dong gop tir mang BDS va (3) doanh

thu tai chinh tdng manh. LN rong cao hon 153% so
v&i dw bao clia chung t6i do doanh thu BDS tir dw
an Diamond Tower cao hon dy bao truéc

Ngudn: FinproX, béo céo ctia VCG.
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LN rong dw bao tang trwwéng giam 72% va tang 16% svck

Hinh 5: Dw bao KQKD trong giai doan 2026 — 27 (Bon vi; Ty VND)

Cac tiéu chi o % so v&i dw o . .
KQKD 2025 2026 % svck bao T5/25 2027 9% svck banh gia
Diéu chinh tdng nam 2026 nho mang xay I&p. Sang
Doanh thu 16,071 15,732 2% 3% 16,903 7% 2027, DT tang nho' mang xay lap va BBS
Bao gdm
Diéu chinh tdng doanh thu n&m 2026 nh& backlog
- Hoat dong tang manh hon nho cac dy an méi. Sang nam 2027,
Ha dy bao mang BDS do da ban toan b6 dy an Cat
_ Kinh doanh Ba ghi nhan vao DT tai chinh. DT nam 2027 tang nh&
BDS 1,581 1,498 -5% -54% 1,567 50 dwanKDT Vera.
- Thuy dién 575 550 -4% -6% 550 0%
- Kinh doanh
nuwdc sach 1103 1140 3% -4% 1,160 2%
- Giao duc 295 315 7% 13% 320 2%
Diéu chinh giam ndm 2026 do d& ghi nhan hét doanh
thu dy an Diamond sé&m hon ki vong. Nam 2027 tang
- Céc mang tru’c’y’ng nh(ly déng gop tr mang cho thué TTTM cla
khéc 1,048 216 79% -61% 896 3159, dv an Capital One.
LN gép 2,271 2,026 -11% -27% 2,368 17%
- Hoqt dong
xay lap 426 421 -1% 7% 435 3%
- Kinh doanh
BBS 925 749 -19% -53% 986 32%
- Thuy dién 265 200 -24% 1% 248 24%
- Kinh doanh
nwéc sach 248 220 -11% -7% 230 5%
- Giao duc 98 102 4% 9% 102 0%
- Cac mang
khac 310 334 8% 15% 320 -4%
Bién LN gbp 14% 13% -1 3% -4 3% 14% +0.5d %
- Hoat déng Ha dw bao bién gép mang xay lap trong béi canh gia
xay |ap 3.7% 35% -02d% -05d% 3.5% 03d% NVLtang manh
- Kinh doanh Tang dy béo bién gép mang BDS do gia ban tét hon.
BDS 58.5%  50.0% -8d % + 4 diém 63% +13d% Nam 2027 tdng nh& ban giao dy an Capital One
- Thay dién 46.0% 36.4% 0% 0d% 45.0% -13d%
- Kinh doanh Bién LN rong giam trong bdi canh gia nwoc nguyén
nuwéc sach 22.5% 19.3% -3d% 0d% 19.8% 04d% liéu téng trong khi gia ban 1& duy tri 6n dinh
- Giao duc 33.2% 33.0% -0.2d % -2d% 33.0% 0 d%
- Cac mang
khac 29.5%  40.0% 10d % -9d% 35.7% -11%
Doanh thu tai DT tai chinh gidm nam 2026 do khéng con ghi nhan
chinh 3,766 400 -89% 18% 423 6% LNt bandyan
gr:‘l,'nf]h' al 440 02 0% 15% 435 go;  Chiphi tai chinh giam nhor chi phi i vay ha nhigt
Trong d6: Chi
phi lai vay 376 345 -8% -25% 420 22%  Chi phi lai vay giam do thu hep quy mo ng’ vay
Chi phi ban
hang (158)  (142) -10% 118% (150) 6%
% Chi phi ban
hang/DT -1% -0.9% -8% +0.7d% -0.9% -01d%
Chi phi QLDN (518)  (521) 1% 23% (551) 6%
% chi phi
QLDN/DT -3.2% -33% +0.2d% +0.8d % -3.3% 0d%
Loi nhuéq
trwéc thue 4,876 1,379 -72% -22% 1,674 21%
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LN rong 3,665 1,036 -72% -38% 1,204 16%

Ké hoach lgi nhuan nam 2026

Trong ndm 2026, cdng ty d&t muc tiéu doanh thu 15,423 ty dong (-15% svck) va
loi nhuan sau thué 1,037 ty déng (-73% svck), do khéng con lgi nhuan tir ban
dy an. Doanh nghiép cho rang, bién lgi nhuan mang xay I&p c6 thé suy giam
trong nam nay trong bdi canh gia nguyén liéu tang cao va chi phi nhan céng tang
manh. Vao Q2/26, doanh nghiép da dang ki mua 53.1 triéu cd phiéu (khoang
24% cbng ty) tai CTCP Gidy Thwong Dinh (GTD) véi tng gia tri 531 ty VND
nh&m trién khai dw an bat déng san.

Piéu chinh tang doanh thu mang xay 1ap nh& backlog kha quan hon

Hinh 6: Backlog ciia mang xay dwng dw bao tang 6%/4% svck (Bon

Ha dw bao LN rong nam 2026 dén tir (1) gidm bién
gop do tac déng cta mang xay lap dan t&i LN gop
giam 27% so voi dw bao trwde va (2) khéng con ghi
nhan tr dy an Cat Ba. Sang nam 2027, LN rong téang
trwdng nho doanh thu va bién gop cai thién

Ngudn: VCG, MBS Research dy bao

Hinh 7: Doanh thu va bién gép dw bao mang BDBS (Pon vi: Ty VND)

vi: Ty VND)

0, 1 .8%
24,000 4 12% 5,000 3.8%
13,000 - 3.7%

20,000 - 10%
11,000 - 3.7%

8%
16,000 ’ 9,000 1 3.6%
12,000 A 6% 7,000 - 3.6%
8,000 - 4% >000 7 9%
3,000 A 3.5%

4,000 2%
1,000 - 3.4%
T T T 0% -1,000 2024 2025 2026 2027 3.4%

2024 2025 2026 2027
= Backlog

Ha tang

Tang trwédng

Nguén: VCG, MBS Research

Chung t6i diéu chinh doanh thu mang xay |&p khoang téng 26% so v&i du bao
nam 2026. Sau diéu chinh doanh thu dy kién dat 1an lwot 12,013/12,410 Ty VND
(+5%/3% svck).

Tinh dén thang 5/2026, gidi ngan dau tw cdng dat mirc 219 nghin ty
VND, dat 21.6% ké hoach va twong duong tang truéng 14% svck.
Chung t6i danh gia trong bbi canh dau tw cong tiép tuc tré thanh dong
lwc tang trwdng trong ndm 2026 nh& cac dy an duwdng sét nhw dwdng
sat LC — HN — HP, duéng sét cao téc B&c — Nam, san bay Gia Binh,
gidi ngan dw bao c6 thé dat mre 1,002 nghin Ty VND (+17% svck). Bén
canh dé, trong giai doan 2026 - 30, ching t6i dw b&o backlog c6 thé
hwéng loi nhd cac dw an chién lvoc nhw cao tbc Bac — Nam mé rong.

Diéu chinh t&ng backlog ctia VCG trong ndm 2026 lén 5% so v&i duw bao
trwéc d6. Sau diéu chinh, backlog dy kién dat mirc 22,600 Ty VND,
twong rng tang trwdng 6% svck. Sang nam 2027, véi muc ti€éu mé réng
du &n cao tbc Bac — Nam, ching tdi danh gia backlog ctia doanh nghiép
c6 thé tang trudng 4% svck 1én mic 23,573 ty VND.

Chung t6i diéu chinh gidm dy bao dbi véi bién gop khoang 0.5 diém %
S0 v6&i dy béo trudc do trong bdi canh gia thép xay dwng da tang khodng
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12% svck va gia cat xay dwng tang 20% svck. Du cac doanh nghiép xay
l&p c6 ki két hop ddng hd tro trwot gia nguyén vat liéu déi véi chi dau
tw, tuy nhién bién gép dw bao tac dong tiéu cuwc béi da tang cla gia NVL
va nhan céng. Do do, bién gop du bao dat 3.5% (-0.2 Biém % svck) va

duy tri 6n dinh trong ndm 2027.

Hinh 8: Cac dw an Ién hién nay cua VCG giai doan 2026 - 28

A . . TMDT (Ty
TT Géi thau (dw an) Dw an VND)
2026 2027 2028
Goi thau s6 4.6,565.10,56 4.7 ,g0i thau s 12
bao gém : Thi cong xay dwng va I&p dat thiét bi
c6ng trinh san d6, nha ga T2 va dwéng cét ha
1 canh. San bay Long Thanh 9,600
Goi thé,u: XD-TB 01/2025: Thi cong xay dwng,
cung cap lap dat thiét bi B
2 cong trinh Bénh vién C Ba Nang 3768
Bénh vién T'
3 Goi thau: Thi cong két cu va hoan thign HOSPITAL 2450
Goi thau so 28: Lap Thiét ké ban vé thi cong va
thi cong toan bg Cong trinh giao thong, Xay dwng nut giao
Cong trinh ha tang ky thuat va mua sam, lap dat dwong Vanh dai 3,5 véi
4 thiét bi cong trinh Pai 16Thang Long 1,370
Goi thau B.02: Thi cong xay dwng cong cao téc Nam Binh -
5 trinh cau vwot séng Hong Km46+932 Théi Binh 770

Bat dong san: Piéu chinh giam doanh thu BPS, sau diéu chinh doanh thu
giam 5% svck trong nam 2026 va tang 5% svck vao nam 2027

Hinh 9: Thong tin Tién dd cac dw an
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Tén dw an: KBT Vera

e Ty lé s& hiru: 100%

e Vi tri: Bai 16 Hoa Binh, phwdng Hai Hoa, Mong Cai

e Quy md: 49 ha vé&i khoang 637 can BT, lién ké

e Dong san pham chinh: 500 can Nha lién k& va 137 can BT

e Tién do: Hién tai dw an da hoan tat ha tAng ki thuat va c6 giay
phép ban hang. Dy an dang thi cong phan thé cho phan khic
li&n k&. Chung tai danh gia sang ndm 2027, khi thi trudng bét
doéng san phuc héi nhér ha tng cai thién va théng tin Quang
Ninh tr& thanh thanh phé tryc thudc trung wong, VCG cé thé
ban hang va ban giao khoang 150 can lién ké (khodng 20% duw
an).

Tén dw an: Té hop TTTM, van phong va cin ho Capital One

e Ty Ié s& hiru: 100%

e Vi tri: Khu d6 thi m&i Kim Van — Kim Li, phwong Dai Kim

e Quy m6 dy an: 1.1 ha bao gém 2 thap: Thap A khu TTTM va
van phong (31,000 m2). Thap B quy md 400 phong khach san

e Tién d5 trién khai: Hién tai dang xay dwng hé thdng hadm B3.
D kién c6 thé hoan tat hé théng hAm tir Q3/26. Cong ty dw
kién mé& ban vao ndm 2027 va ban giao vao 2028. Dv an co
thé dat ty 1& hap thu cao khoang trén 60% nhe vi tri thuan lgi.
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Hinh 10: Doanh sé ki ban giai doan 2026 - 2027 (Bon vi: Ty VND) Hinh 11: Doanh thu va bién gép dw bao mang BBS (Pon vi: Ty VND)
2,500 2,000 70%
+ 60%
2,000 4
F 50%
1,500 -
F 40%
1,000 -
1,000 - F 30%
F 20%
500 A
F 10%
L. B []
2024 2025 2026 2027 0 ' ' ' - 0%
2024 2025 2026 2027
mGreen Diamond ®KDT Vera ~ Diamond Tower = Capital One = Green Diamond  msssm KDT Vera
Diamond Tower Bién LN gép
Nguén: VCG, MBS Research Ngubdn: VCG, MBS Research

Do khéng con ghi nhan dy an Cat Ba, chung tdi diéu chinh gidm doanh thu ghi
nhan nam 2026 khodng 54% so v&i dy bao trwdc d6. Nhd do, trong nam 2026
doanh thu cht yéu ghi nhan tlr dw &n Diamond Tower, dat 1,498 Ty VND (-5%
svck). Sang nam 2027, nh& dong gop tr dy an KBT Vera (Mong Cai), doanh
thu tang 5% svck dat mc 1,567 ty VND.

e Trong ndm 2026, doanh s ban hang (pre — sale) gidm khoang 76%
svck, twong (rng mirc diéu chinh gidm 71% so véi dy bao trwdc dé, dat
mutrc 400 ty do chi dén tlr sb it san phdm tlr dw an KDT Vera va dw an
Capital One mé& ban cham hon ki vong. Sang nam 2027, pre — sale dv
bao tang 425% svck va dat 2,100 Ty VNB nho déng gop thém tlr dy an
Capital One.

e Diéu chinh tang bién gop do dy an Diamond c6 gia ban kha quan hon,
dat mrc 50% (-8 Diém % svck). Sang nam 2027, bién gdp ting 10 diém
% svck Ién mirc 60% nhd dw an Vera cé gia ban kha quan va tich Ity
duoc quy dat gia thap.

Thay dién: Ha dw bdo mang thay dién do thi tiét khéng thuan I

Hinh 12: : Theo IRI, pha El Nino c6 xac suét xay ra cao nhét trong Hinh 13: Doanh thu va LN rong mang dién (Do vi: Ty VND)
2026 - 27

700 570
100%
90% 600 -
0% - 560
70% 500 A
60% i - 550
i 400
% 300 - I
- 540
20% 200 A
10% - 530
% 100 H
0526 0626 076 0826 026 106 1126 1228 OH7
mlaNina Neutral mEINino 0 - i i i 520
2024 2025 2026 2027
= Doanh thu LN rong San lvong
Ngudn: VCG, MBS Research Nguén: VCG, MBS Research

Trong nam 2026, ching t6i ha dy bao doanh thu nganh dién khoang 6% so v&i
du bdo trwdc dé trong bdi canh pha El Nino tac dong téi san lwong. Sau diéu
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chinh, doanh thu dat khoang 550 ty VND (-4% svck) va duy tri n dinh vao nam

2027:

San lwong dién cia VCG dwoc dw bdo % svck va dat mirc 556 triéu
KWH (diéu chinh gidm 4% nam 2026 so v&i dw bao cii) nhe thoi tiét
kém kha quan hon. Ching t6i than trong dw b&o san lwong 2027 c6 thé
duy tri 6n dinh svck.

Gia ban dién tai cac thuy dién I&n dw kién duy tri n dinh quanh muc
900 — 1,000 VNB/KWH va sé dwoc hwéng lgi nhd EVN tang cwdng huy
dong thuy dién do gia thap hon so vé&i ca thuy dién nhd. Do dé, ching
t6i dw bao gia ban sé di ngang & mirc 970 VNB/KWH va duy tri én dinh
cho nam 2027.

Mang nwéc: Diéu chinh giam doanh thu mang nwéc va giam bién LN gop

Chuing t6i diéu chinh gidm doanh thu mang nwéc 4% trong ndm 2026 nhé nhu
cau tdng cham hon dy b&o. Sau diéu chinh doanh thu dat lan lwot 1,140/1,460
Ty VND, twong (rng tdng nhe 3% va 2% svck.

Hinh 14: Gia nwéc sau thué tai HN theo diéu chinh cia UBND TP

Trong nam 2026 - 27, ching t6i dw b&o san lwgng nwéc tang 3% va 2%
svck [én mire 88/90 triéu m3 nh& nhu cau tiéu thu khd quan nham dap
(rng tang trwdng GRDP. Gia ban 1& nwéc sach trong giai doan 2026 —
27 dy bao di ngang quanh mtc 8,500 VNB/m3 do chwa cé théng bao
mai vé viéc ting gia ban 1& nwéc.

Bién LN gop ndm 2026 dw béo c6 thé gidam khoang 3 diém % svck trong
bdi canh gid mua nwéc nguyén liéu tr nha may nuwéc Séng Da tang
khoang 10% svck va gia ban 1& duy tri n dinh. Sang ndm 2027 bién gop
c6 thé duy tri &n dinh quanh 19.3%.

Hinh 15: Doanh thu va LN rong mang nwéc (Bon vi: Ty VND)

(Pon vi: VND/m3)
9,000 14% 1,400 92
- 12% 1,200 - 90
8,000 - - 10% 1,000 - - 88
- 8%
800 - 86
7,000 - 6%
| 4% 600 - - 84
6,000 L 204 400 | g
L 0% 200 A - 80
5,000 . . . . - -2% 0 . . . 78
2023 2024 2025 2026 2027 2024 2025 2026 2027
= Gia ban % svck mmmm Doanh thu LN rong San lwong

Ngudn: VCG, MBS Research
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BAO CAO TAI CHINH

Béo céo két qua HDKD 2024 2025 2026 2027 Bao cdo Iwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 12,870 16,071 16,312 16,903 LN truéc thué 1,373 4,876 1,379 1,674
Gia vbn hang ban (10,889) (13,801) (14,286) (14,535) Khau hao 359 332 315 319
Loi nhuan gép 1,981 2,271 2,026 2,368 CP lai vay 435 376 345 420
Chi phiquan lyDN (380) (518) (521) (551) Khoan +/- khéng thuéc HDKD 1,476 (1,751) (3,673) (1,346)
Chi phi ban hang (58) (158) (142) (150) Thay déi VLD 174) 922 (839) (26)
LN tr HDKD 1,543 1,595 1,363 1,667 LCTT tir HDKD 1,647 2,839 (1,656) 507
EBITDAthuan 1,850 1,918 1,678 1,985 Dau tu TSCD (564) (629) (596) (613)
LN trwére thué & lai vay 1,543 1,595 1,363 1,667 Thu tir TL, TSCD va mua céng cu no' 566 (2,081) 961 271
Chi phi lai 333 3,766 400 423 LCTT tir dau tw 2 (2,710) 364 (342)
Chi phi tai chinh (434) (376) (345) (420) Thu tr PH CP, nhan gép VCSH - - - -
Thu nhap rong khac 21 (6) 19 20 Tién vay rong nhan duoc (1,737) 326 69 95
TN tir cac Cty LK & LD 0) (0) (0) 0) Dong tién tr HDTC khac (39) (33) 645 -
LN trwérc thué 1,373 4,911 1,379 1,674 Cé tirc, LN da tra cho CSH (71) (563) (0) 0)
Thué TNDN (258) (1,011) (264) (293) LCTT tir hoat dong TC (1,847) (269) 714 95
Lo nhuan sau thué 1,193 3,904 1,116 1,381 Tién & twong dwong tién dau ki 2,670 2,471 2,331 1,753
Loi ich cd déng thiéu sb 182 200 80 177 LC tién thuan trong ndm (199) (141) (577) 261
Lo nhuan rong vé céng ty me 927 3,695 1,036 1,204 Tién & twong dwong tién cudi ki 2,471 2,331 1,753 2,014
Chi tra cb tirc - - -

Loi nhuan gitr lai 927 3,695 1,036 1,204

Béng can déi ké toan 2024 2025 2026 2027 Cac chisé co ban 2024 2025 2026 2027
Tién va tuong dwong tién 2,471 2,331 1,753 2,014 Tang trwéng doanh thu thuan 1.3% 24.9% 1.5% 3.6%
DPAu tw ngén han 1,781 2,848 2,289 2,569 Téng truwdng EBITDA 22.9% 3.7% -12.5% 18.3%
Phai thu khach hang 2,599 3,281 3,460 3,648 Téng trwdng LN t HDKD 132.2% 103.4% 85.4% 122.3%
Hang ton kho 7,090 5,657 7,109 7,036 T&ng trwdng LN trudc thué 117.1% 238.7% -71.9% 21.3%
Téng tai san ngén han 17,689 23,577 22,436 21,808 Tang trwdng LN rong 180.4% 198.5% -70.9% 30.3%
Tai san cb dinh 3,363 3,757 3,813 4,563 Téng trudng EPS 153.7% 170.3% -73.0% 23.3%
Xay dwng co ban dé dang 6,746 1,758 2,109 2,127 Bién LN gop 15.4% 14.1% 12.4% 14.0%
BDS dau tw 484 997 1,091 1,192 Bién EBIT 17.0% 34.9% 12.5% 14.3%
Tai s&n dai han khac 308 266 216 216 Bién EBITDA 10.7% 25.5% 7.3% 9.2%
DPAu tw vao cong tyLD,LK 675 708 708 708 ROAE 17.8% 42.1% 10.1% 11.9%
Phai thu dai han 59 20 20 20 ROAA 4.6% 13.5% 3.9% 5.1%
Tbng tai san dai han 11,752 7,641 7,997 8,866 ROIC 6.9% 26.6% 7.2% 8.6%
Total assets 29,441 31,219 30,432 30,674 Vong quay tai san 0.4 05 05 0.6
No ngén han 4,452 1,038 1,069 1,059 C4 ture chi tra/LN rong 0.0% 0.0% 0.0% 0.0%
Phai trd nguoi ban 3,770 8,112 6,610 6,347 Téng no phai tra/VCSH 79% 23% 22% 21%
Phai trd ngan han khac 2,440 5,989 6,475 6,231 Téng no vay/VCSH 57% 5% 9% 7%
Téng no ngén han 12,912 15,139 14,154 13,637 No vay réng/‘réng tai san 21.4% 1.9% 4.1% 3.5%
Vay & no dai han 4,307 1,893 1,930 2,036 Kha ning thanh toan lai vay 36 4.2 3.9 4.0
Cac khoan phai tra khac 1,105 757 678 96 Sé ngay phai thu 73.7 745 77.4 78.8
Téng No dai han 5,413 2,650 2,609 2,133 Sb ngay ndm giir hang ton kho 237.6 149.6 181.6 176.7
Téng no 18,324 17,789 16,762 15,769 Sé ngay phai tra tién ban 75.4 - - -

Vén diéu l& 5,986 6,465 6,788 7127 Kha n&ng thanh toan ngén han 14 1.6 1.6 1.6
Théng dw vén cb phan 16 16 16 16 Kha n&ng thanh toan nhanh 0.8 1.2 1.1 1.1
Cb phiéu quy - - - 143 Kha nang thanh toan tién mat 0.3 0.3 0.3 0.3
LN gitt lai 1,869 4,495 5,314 6,032

Céc quy thudc VCSH 289 371 326 326 Pinh gia

Vén chli s6 hiru 8,161 11,347 12,444 13,644 EPS 2,427 6,593 1,804 2,240
Loi ich cb déng thiéu sb 2,956 1,146 1,226 1,403 BVPS 13,633 17,552 18,333 19,143
Tbng vén chli s& hitu 11,116 12,493 13,670 15,047 PIE 7.4 27 10.0 8.0
Téng no va VCSH 29,440 30,282 30,432 30,674 P/B 13 1.0 1.0 0.9
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MIEN TRU TRACH NHIEM

B&o c&o nay dwoc viét va phat hanh b&i Khéi Nghién céu - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh x&c, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung cla MBS va c6 thé thay dbi ma khaéng can théng
bao truwéc. Béo cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngwoi nhan cu thé ndo. B4o céo nay va tat ca ndi dung la
san pham s& hiru cia MBS; nguoi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc nao hoac phan
phéi lai toan bd hodc mét 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 nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS duoc xay dwng dwa trén kha ndng sinh I&i dw kién cta cb phiéu, dwoc tinh bang tdng cia (i)
chénh léch phan tram gitra gid muc tiéu va gia thj trweong tai thdi diém cong bé bao céo, va (i) ty suat cb tic dw kién. Triv
khi dwoc néu rd trong béo céo, cac khuyén nghj dau tw cé thei han dau tw 14 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb 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 hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén hoéa thj trwdng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co' s& vén héa thi trwéng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 1a Cong ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Dia chi:

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

KHOI NGHIEN CU’'U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thj Khanh Hién Nguyén Tién Diing
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