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Tong Coéng ty Viglacera (HSX: VGC)
Tang trwwdng bén virng trong chu ky phat trién ha tang
= LN rong Q3/26 tang 403% svck, cac mang kinh doanh cét 16i déu déng gop muc
tang trwdng tich cwc, néi bat nhat 1a nhém BDS KCN.

* LN rong 2026-28 tang trwéng kép 27%, trong dé mang VLXD duy tri tang trwdng
bén virng, trong khi BDS KCN t&ng trwdng manh nhe lwong dy an gbi dau lén.

= Khuyén nghj Kha quan véi gia muc tiéu 56,000d/cp.

KHA QUAN
Gia muc tiéu 56,000 VND
Tiém néng téng gié 40%

Trién vong dat gia muc tiéu

KQKD Q3/26: Nhém mang kinh doanh cét 18i duy tri ting trwéng manh mé
Doanh thu Q3/26 tang 17% svck, hd tre bdi doanh thu ban giao KCN tang manh
55% svck; Mang VLXD tang cham lai do tinh hinh thj trwéong BDS kém tich cwc. Tuy
nhién, LN gdp tang manh 75% svck nh¢ (1) quy mé mang KCN tang cung v&i viéc
ghi nhan giam 200 ty ddng gia von sau quyét toan lai chi phi dau tw cac KCN cii; (2)
Bién LN gop mang VLXD van tiép tuc cai thién svck nhd qué trinh tai ciu tric. Hoat
déng tai chinh tich cwc véi doanh thu tién gri tang 150% svck trong khi chi phi |4
vay di ngang. Theo do, LN rong Q3/26 tang 403% svck, giup LN rong 9T26 tang
46% svck va hoan thanh 78% dw phong MBS.

Trién vong 2026-28: Pong Iwce tang trwéng bén virng tir mang KCN

Chung téi ky vong tang trudng LN rong 26/27/28 dat 1an lwot 15%/22%/32% svck,
didu chinh nhe +4%/-5%/-6% sv dw phéng T1/2026, cac diéu chinh chi yéu dén tiy
ddy nhanh tién d6 ban giao cac KCN méi nhw Séng Céng Il, TrAn Yén, va gidm
manh tién d6 ban hang cia mang NOXH.

Trong GD 2026-28, v&i quy dat gbi dau con lai ~1.800ha sé& dam béo tang trwéng
cho doanh nghiép, VGC hwéng lgi nhe vj tri KCN déc dia, chi phi hop Iy va cac giai
phap di kém nhw NOXH cho cong nhan. Viéc ludn cé lwong tién ddi dao tir khach
hang trd trwdc dam bao viéc phat trién cac duw an tiép theo khdng gap nhiéu ap lwc
vay. Bén canh dé, mang VLXD ciing ky vong duy tri tdng trwdng nh& nhu cau dau
tw ha tAng, dw &n I&n, dac biét & cac phan khuc dai dy &n + NOXH tlr nay dén 2030.
Khuyén nghi Kha quan véi gia muc tiéu 56,000d/cp

Chung tdi duy tri khuyén nghi Kha quan véi gia muc tiéu 56,000d/cp, thap hon 8%
sv dw bao trwdc, chd yéu dén tir nang ty 1& chiét khdu tr 11% lén 12% dbi véi mang
BDS KCN, phan anh méi trwéng Iai suat cao hon trong khi cac diéu chinh vé dyw
phéng LN khéng thay déi qua Ién véi du phéng EPS 2026/27/28 diéu chinh 1an lwot
+4%/-5%/-6% sv dy phdng thang 1/2026. Hién tai, VGC dang giao dich tai mirc P/E
10.2x va P/B 2.1x, thap hon nhiéu so véi mic trung binh 2 nam cua doanh nghiép,
cho thay dw dia tang gia van con trong khi trién vong ting truédng loi nhuan kha bén
virng.

Chi tiéu tai chinh 2025 2026F 2027F 2028F
Doanh thu thuan 13,514 16,546 18,974 24,143
Loi nhuan rong 1,403 1,619 1,970 2,599
Tang trwdng doanh thu thuan 12.1% 22.4% 14.7% 27.2%
Tang trwdng LN rong 27.0% 15.3% 21.7% 31.9%
Bién LN gop 29.6% 27.6% 29.4% 29.9%
Bién EBITDA 31.1% 21.6% 22.3% 21.9%
ROAE 15.6% 16.8% 18.0% 20.6%
ROAA 5.5% 5.8% 6.3% 7.3%
EPS (VND/c6 phiéu) 3,130 3,610 4,395 5,797

BVPS (VND/cb phiéu) 20,058 21,428 24,406 28,091

Nguén: VGC, MBS Research
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Thay dbi trong yéu trong béo céo
Diéu chinh EPS 2026/27/28 1an luot +4%/-5%/-

6% sv dw phong truoc

Théng tin ¢ phiéu
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Ngudn: FiinproX, MBS Research

Gi4 thj truerng (VND) 39,900
Cao nhét 52 tuan (VND) 54,470
Thap nhét 52 tuan (VND) 34,900
Vén héa (ty VND) 18,270
P/E (TTM) 10.2
P/B 2.1
Thi suét cb tie (%) 10.8%
Ty 1& SH nwéc ngoai (%) 0.8%

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

Co cau s& hivu (%)

CTCP Gelex Ha Tang 50.2%
B6 Xay Dung 38.6%
CTCP Chtrng khoan VIX 1.4%
Khéac 9.8%

Ngudn: https://s24.mbs.com.vn/
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Téng Cong ty Viglacera (HSX: VGC)
Luan diém dau tw va khuyén nghi
Luan diém dau tw

e Vjthé dan dau thj treong & nhiéu phan khic VLXD, mang ky vong tang
trwdng kép doanh thu bén vitng ~14% CAGR GD 2026-28. Mac du thi
trwong BDS dang gap nhiéu khé khan, chung téi cho rang nhu cau dau
tw van dang rat I&n & phan khic dai dw an, va NOXH. Ching t6i cho
réng hoat doéng tai ciu tric mang dang dién ra kha tich cwc, VGC cho
thay sw cai thién rd rét vé hiéu qua quan ly cling nhw tbi wu chi phi, thé
hién qua bién LN tadng manh tai mdt sé nhém nhw gach va thiét bj vé
sinh, chang t6i ky vong xu huéng nay sé tiép dién trong cac nadm tdi.

e Dong lyc tang trwdng chinh dén tr mang BDS KCN véi quy dat (bao
gdm ca céac dw an vira dwoc phé duyét) Ién dén ~1,800ha. Phan bd kha
réng rdi xung quanh céac thanh phé chinh nhw Hwng Yén, Béc Ninh va
nhém thanh phé vé tinh hang 2 nhw Thai Nguyén, Lao Cai, Phu Tho.
Tbc d6 ban giao dat cai thien manh mé wéc dat ~184ha trong 2026, va
sé tiép tuc tang l&n trong 2027-28 khi kinh t& phuc hdi, tap trung & cac
KCN nhw Thuan Thanh, Pha Ha, Tién Hai, Yén My, va céac dy &n vira
dwoc bbé sung nhw Séng Céng I, Trdn Yén, Déc Pa Trang, Green
One,... V& mét vi mé, chuing t6i cho rang cac nghi quyét vé thu hat FDI,
kich cau KCN sé dan dwoc tham thau, va VGC ¢ loi thé vé quy dat 1on,
gia ré, tép khach hang da dang va néng lwc canh tranh bd sung tlr cac
dy an NOXH cho cbng nhéan.

e S& hivu tai san chét lwong, trién vong kinh doanh ctia cac mang cét 16i
déu c6 duv dia tang truéng lén véi wéce tinh tdng trwdng LN rong
2026/27/28 1an lwot 16%/23%/33% svck, VGC hién dang dwoc tra mirc
dinh gia chwa twong x&ng voi vi thé: P/E hién tai dat 10.5x va P/B dat
2.1x, thdp hon murc trung binh 2 nam.

Hinh 1: Dién bién dinh gia P/E 2024-26 Hinh 2: Dién bién dinh gia P/B 2024-26
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Ngudn: FiinproX, MBS Research

Khuyén nghi Kha quan vé&i gia muc tiéu 56,000d/cp

Chung t6i duy tri khuy&n nghi Kha quan véi gia muc tiéu 56,000d/cp, thap hon
8% sv duw bao trwdc, chd yéu dén tir nang ty 1& chiét khau twv 11 1&n 12% dbi voi
mang BDS KCN, phan anh méi trwéng 1ai suét cao hon trong khi cac diéu chinh
vé dw phong LN khong thay dbi qua 1én véi du phéng EPS 2026/27/28 diéu

2 | MBS RESEARCH

01/24 05/24 09/24

01/25

—_— /B (x)

-10 (x)

09/25 01/26 05/26 09/26

————— Trung binh (x)
+10 (x)

Nguén: FiinproX, MBS Research



Y&-MBS
B4o cao cé phiéu | 10 Thang 11 2026 o\7

chinh 1&n lwot +4%/-5%/-6% sv dw phéng thang 1/2026. Hién tai, VGC dang giao
dich m& mac P/E 10.2x va P/B 2.0x, thdp hon nhiéu so véi mire trung binh 2
nam cla doanh nghiép, cho thdy dw dia ting gia van con trong khi trién vong
téng trwdng loi nhuan kha bén virng.

Téng hop dinh gia SOTP: Bdi v&i mang VLXD, ching t6i st dung phwong phap
EV/EBITDA (Hé s6 9.0x), phti ho'p véi tinh chat nganh tham dung vén ctia mang.
Chung t6i 4p dung phwong phap chiét khiu dong tién (DCF) (WACC: 12%) cho
mang BDS KCN. Déi v&i cac dw an NOXH va thwong mai, ching tdi st dung
gia tri s6 sach (BV) diéu chinh theo hé sb 1.0x, thdp hon mic P/B trung binh
nganh BDS nha &, phan anh quan diém than trong vé trién vong hién tai. Déi voi
cac dw an cho thué van phong & Khach san, chiing tdi ap dung ty suat vén héa
(7-8%).

Hinh 3: Téng hop dinh gia SOTP

Pon vi: Ty déng Phwong phap  Chisé Hé sé Gia tri Nhan xét
Tong gia tri wée tinh cac mang 28,910
Vat liéu xay dwng EV/EBITDA 1,175 9.0 10,577  EVI/EBITDA 2026-27 9.0x twong dwong trung binh nganh
BDS KCN CKDT  WACC 12% 15,223  WACC: 12% (tang tr 11% trong méi trwong LS cao)
Hai Yén CKDT 716
Tién Hai CKDT 1,897
Pha Ha CKDT 1,771
Phong Dién CKDT 733
Yén My CKDT 1,290
Thuan Thanh CKDT 2,624
Séng Cong |1 CKDT 087
Trén Yén CKDT 718
Déc B4 Trang CKDT 258
Green One CKDT 1,447
Tay Phd Yén CKDT 893
Phu Ninh CKDT 1,389
Vimariel (Cuba) Gia trj sb sach 500
BDS thwong mai & NOXH Giatrisb sach 1,849 1.0 1,849
Cho thué KCN, BDS, Khach san 1,260
Angsana Quan Lan Ty suét vén héa 67 7% 963 Ty suét vén héa 7% cho resort 5 sao ven bién do rdi ro tinh muia vy
VGC Tower Ty suat vbn hoa 24 8% 297 Ty sut vén hoa 8% cho tda nha cho thué hang C tai Ha Noi
(+) Tién & Tuong dwong tién 5,761
(+) Céc khoan dau tw tai chinh 222
(-) No’ vay 6,255
(-) Loi ich cb dong thiéu sé 3,530
Gia tri VCSH hop Iy (ty ddng) 25,108
S6 lwong cd phiéu dang lwu hanh (triéu cp) 448
[ Gia tri trén méi cb phan (d/cp) 56,000  Tiém ning ting bao gém ty suat cé tirc 33% |

Ngudn: MBS Research

Hinh 4: So sanh cac doanh nghiép cung nganh

Tén doanh nghiép Ma cp Vén hoéa P/E(x) P/BV(x) EV/EBITDA (x) ROA (%) ROE (%) (IE/{)I)E
Hién Hién
Bloomberg tr USD TT™ 2027 fai 2027 TT™ 2027 TT™ 2027 TT™M 2027 tai
Vat liéu xay dwng
Monalisa Group 002918 CH 550.6 50.1 27.4 1.1 1.1 125 7.7 1.0 1.9 2.1 4.1 50.9
Arwana Citramuli ARNA 1J 202.0 75 7.9 18 na 9.4 na 16.6 na 25.1 22.4 3.7
HPG HPG VN 6,980.3 6.6 6.5 1.2 1.0 5.6 5.7 10.3 9.1 20.0 16.3 70.2
BMP BMP VN 443.2 9.1 9.2 B8i5) 3.9 5.2 5.1 324 572 39.6 42.9 1.9
HT1 HT1 VN 190.3 12.5 13.7 0.9 0.9 3.9 4.6 4.9 5.3 7.6 7.9 12.1
ACG ACG VN 176.1 7.8 na 0.9 na 6.4 na 7.8 na 12.8 na 28.6
Trung binh 15.6 12.9 1.6 17 7.2 5.8 12.2 12.9 17.9 18.7 27.9
Trung vi 8.5 9.2 11 1.0 6.0 54 9.1 7.2 16.4 16.3 20.4
Industrial park
KBC KBC VN 991.4 14.4 11.9 0.9 0.9 18.8 11.3 2.4 3.1 6.9 8.3 107.0
BCM BCM VN 1,543.2 19.2 17.1 17 14 56.1 na 34 3.9 9.6 8.4 101.7
IDC IDC VN 568.5 7.9 6.0 2.0 15 5.3 4.0 8.1 11.2 26.3 28.6 71.1
SIP SIP VN 473.3 8.8 9.2 2.3 2.1 25 2.7 4.6 na 26.2 na 82.8
PHR PHR VN 283.5 6.5 3.1 1.5 0.9 12.6 9.2 16.2 22.7 24.7 32.1 0.5
[vee VGC VN 697.3 9.9 7.0 2.0 1.6 5.4 5.3 6.9 7.3 19.9 20.6 48.2 |
Trung binh 11.1 9.0 17 1.4 16.8 6.5 6.9 9.6 18.9 19.6 68.6
Trung vi 9.4 8.1 19 15 9.0 53 5.7 7.3 22.3 20.6 77.0

Ngudn: Bloomberg, MBS Research
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Tiém ning ting gia:

e Tién do ban giao cac dw &n KCN tét hon dy kién
e Hoat ddng ban BDS tét hon dw kién.
Rui ro giam gié:
e Kha nang ban hang mang VLXD giam st do thj trwong BDS kho khan

KQKD Q3/26: Nhém mang kinh doanh cét 16i duy tri ting trwéng
manh mé

Hinh 5: Tdng hop KQKD Q3/26 & 2026

N % % %sv dw A s
Ty dong Q3/26 svok 9T26 svok phéng Nhan xét
< = y z I PRTTE T ——
Doanh thu 3.912 17% 11,807 250 77% Doanh thu Q3/26 tang 17% svck, cac mang cot 16i deu ghi nhan tang

trwwéng

Doanh thu Q3/26 tang 55% svck. Ghi nhan ban giao gan 50ha so véi mic chi
~20ha trong Q3/25. Gia ban trung binh thap chi ~66USD/m2/ky thué do trong ky
948 55% 3,860 30% 75%  doanh nghiép ghi nhan ~30ha dén tir dw an Phong Dién (Hué) co gia ban chi
khoang 35-40USD/m2/ky thué. Cac dw an méi khéi céng nhw Tran Yén, Séng
Cong Il déu da ghi nhan c6 khach thué mai cho thdy sw phuc tét v& nhu cau.

Cho thué dat KCN &
dich vu

Mang BDS nha & ghi nhan muc tang trudng manh tir nén thdp ndm ngoai.

BDS nha & 146 41% 477 101% 52%  Trong 2026 chi yéu Ia giai doan ban giao cac dw an NOXH KCN tai Bong Mai,
Pht Ha, Yén Phong, Bdng Van.

Tang trwdng mang VLXD co s cham lai trong Q3/26, mét sb mang ghi nhéan

Vat liéu xay dwng 2,580 6% 7,195 18% 78% da gidam nhw Kinh va Gach ngoi, bu dép bdi mang thiét bj vé sinh va gach 6p lat
van duy tri mlc ting trudng tét.

Khac 237 26% 275 46% 92%
Loii nhuan gép 1,209 75% 3,447 28% 73% Téang trwéng LN gop manh mé dén tir nhém KCN

Cho thué dét KCN & o o o Trong Q3/26 tang trwéng LN gop mang cao hon doanh thu, cha yéu do ghi
dich vy 674 141% 2,083 26% 4% hhan thém ~200 ty 1a khoan quyét toan giam chi phi dau tw cac KCN ca.

Bién LN gop mang NOXH c¢ cai thién nhe trong Q3/26, tuy nhién nhin chung
BDS nha & 31 167% 66 83% 29%  van kha thap trong 9T dau ndm. Cac dv an nam canh KCN, wu tién giup cai thién
kha nang canh tranh clia KCN thay vi wu tién vé mat loi nhuan.

Nhém VLXD tiép tuc ghi nhan mét quy bién LN cai thién, hoat dong tai cAu trac
Vat liéu xay dwng 360 24% 1,297 35% 72% dién ra hiéu qua, trong ky, doanh nghiép tiép tuc cham dirt hoat dong 2 chi nhanh
cong ty con.

Khéac 144 32% 0 -99% 1%

Chi phi ban hang & QLDN co ban di ngang svck kha téi wu trong bdi canh

PRI 2 0 0 0
Chi phi ban hang 271 9% 674 2% 72% doanh thu tang manh.
Chi phi quan ly 208 -5% 602 2% 65%
Lgi nhuan tir HDKD 736 306% 2,150 66% 80%
Thu nhap ti chinh 67 150% 197 89% 89% Thu nhap tai chinh tang manh, chd yéu dén tiy thu nhap 1ai, doanh nghiép duy
P tri téng trwdng tien mat tich cwc qua mai quy.
Chi phi tai chinh di ngang svck, trong d6 dw no vay dai han giam manh, bu dap
Chi ohi t3i chinh 71 1% 208 1% 50% cho yeu to lai vay tang Ién thoi gian vira qua. Doanh nghiép ghi nhan tien tlr nguoi
P ° 0 °  mua tra trwéc 16m, duing dé tai tro ludn cho cac dw an gdi dau, gitip giam manh
ap lwe phai vay no' thém dé trién khai dw an.
Chi phi lai vay 67 5% 195 1% 49%
LNTT 829 361% 2,281 73% 91%
LNST 616 424% 1,769 85% 96%
- Phan lgi ich cho ¢b déng thiéu s6 tdng manh dén tir viéc tang ban giao cac dw
0, 0, 0,
Lollen @ £2 S0 2 GO Hegk an KCN mai c6 ty 1& s& hiru thap hon, cling nhw mang VLXD tang truéng manh.
LN rong 464 403% 1242 46% 78% Theo d6, LN rong tang 403% svck dat 464 ty dong, giip Ln rong 9T26 ting

46% svck dat 1,242 ty dong, co ban phu hgp véi dw phong MBS.
Ngudn: VGC, MBS Research
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Trién vong 2026-28: Bwéc vao pha ting trwéng manh mé

Hinh 6: Téng ho'p dw phéng KQKD 2026-2028
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Piéu chinh tang dy phéng doanh thu
2026/27/28 cht yéu phan anh KQKD tich cwe hon
cua mang KCN va VLXD

Diéu chinh tdng doanh thu phan &nh tiém nang
ban giao dat tét hon, wéc tinh ndng lwc ban giao dat
180/200ha trong 2026-27 so vé&i murc 150/170ha
trong dy phéng cl. Cac dy an mdi khéi cong nhw
Séng Cong I, TrAn Yén déu ghi nhan tién d6 ban
hang tbt, kha nang hap thu cta thi treéng c6 sw phuc
hdi manh mé hon du kién sau giai doan rdi ro thué
quan Q2/25.

Tuy nhién, ching t6i ky vong cac dy an moi co gia
thué thap hon chut mét s6 dy an trong diém dang
ban giao nhv Yén My, Thuan Thanh.

Trong 2026, VGC tiép tuc khéi cong thém du an
KCN s6 1 (Hwng Yén) va KCN Tay Phd Yén Thai
Nguyén. Uéc tinh téng qu§ dat tinh dén hét 2026 Ién
dén ~2,000ha, cho thay tiém nang tang trwdng dwoc
dam bao trong 2027-28.

Diéu chinh tang doanh thu VLXD phan anh KQKD
tich cuc trong 9 thang dau nam, trén thuc té, trong
Q3/26, mdt sb mang kinh doanh dang bt dau c6 sw
tang trwdng cham lai déi chut vi du nhw mang Kinh
va Gach ngéi. Tuy nhién cac mang con lai nhw Thiét
bi vé sinh, Gach &p lat, va cac mang nhé van dang
duy tri dwgc mirc tang trwdng tich cue.

Hién tai, thi trrdng xay dwng dang gap khé khan do
cac hanh dong kiém soat chat ché cta Chinh pha,
tuy nhién VGC van dang c6 dau ra nhd nhu cau dau
tw kha I&n ciia nhém cong ty trong hé sinh thai cung
voi viéc thi treong NOXH duoc thuc day manh mé,
cho thay nhu cau vat tw thiét bj van con cao trong
thoi gian toi.

Piéu chinh giam doanh thu ban NOXH chi yéu
phan &nh tién d6 ban giao cham hon tai mot sb dw
an quan trong. Trong 2026, wéc tinh VGC tap trung
ban giao chti yéu mét s6 khu NOXH tai cac KCN nhw
Boén Mai, Pha Ha, Yén Phong, D[‘)ng Van, cac dw an
vé co ban c6 nhu cau kha cao, kha nang hép thu
nhanh nho Ioi thé gia wu dai. Chung toi IUi tién do
ban giao khu CT3 Kim Chung tlr Q4/26 sang 2027,
va gian tién d6 cac dw an con lai nhw KBT Tién
Dwong trong 2028 theo quan diém than trong.

Biéu chinh tang LN gép clia mang KCN trong 2026
cht yéu phan anh viéc giam 200 ty gia von lién quan
dén quyét toan gidm téng mirc dau tw mot sé6 KCN
cli da hoan thanh trong Q3/26. V& co ban cac gia
dinh van dang duoc gil® nguyén
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VLXD 1,669 14% 5%
e Egr;(ﬁDs 133 78%  -44%
Cho thué
r'fg\‘é BDS 245 3% 2%
Khach san
Khéc 20 -42% 8%
Chi phi ban
hang & 1,666 2%  -11%
QLDN
EBIT 2,908 27% 8%
Dlggil i 248 74%  12%
tai chinh
fi:‘i'n’r’]h' @l 333 5%  -20%
:'h"tg”’“ 2,989 36%  19%
Bién LN
truore thué 18% 2d% 11%
(%)
Thué thu ) .
nhap DN 741 22% 8%
't‘h'\:; au 2,248 41% 24%
t‘-’D'T"gh 629 229%  188%
LN rong 1,619 15% 4%
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Diéu chinh bién LN gop mang VLXD, ching toi
danh gia tich cwc hon ve tinh hiéu qua cta dé an tai
céu tric c6 thé thay r6 trong 9T26, doanh nghiép
thye hién thoai vén nhiéu chi nhanh ban vat tw thiéu
hiéu qua,thé hién rd qua viéc bién LN cai thién tai
hau hét cac mang nhw Kinh, Thiét bj vé sinh, Gach
op lat.

Chuing t6i diéu chinh giam manh bién LN gop clia
mang NOXH, bén canh doanh thu giam, ap lyc tt
chi phi dau vao tang cling sé& la nguyén nhan chinh
khién cho LN thu vé tai cac dw an khéng qué Ién.

Chuiing t6i diéu chinh gidm chi phi ban hang &
QLDN, tuong ¢ng theo mirc ghi nhan kha toi wu
trong 9 thang dau nam.

Chuing téi diéu chinh tang doanh thu tai chinh phan
anh kha nang tao tién hiéu qua cda doanh nghiép.

Diéu chinh gidm chi phi tai chinh cha yéu do ha
th&p gia dinh vé no vay, doanh nghiép hién dang cé
lwong tién tra trwdc tr khach hang hiéu qua, dung
luén d@é trién khai cac dw an géi dau, gitp gidm ap
lwc vay thém.

Biéu chinh tdng manh loi ich cd déng thiéu sé, chi
yéu phan anh tién dé ban giao tét hon cla cac dw
&n KCN méi c6 ti 1& s& hiru thap nhw Séng Caéng |,
Yén My, déng thoi phan anh KQKD tét hon cta mot
s6 mang VLXD c6 ty I& sé& htru thdp nhw gach ép lat
va gach ngoi.

Theo d6, wéc tinh LN rong sé khong c6 nhiéu
thay déi qua dang k& diéu chinh trong
2026/27/28 lan lwot 4%/-5%/-6% sv dw phéng
T1/2026.

Ngudn: VGC, MBS Research



Y&-MBS
B4o cao cé phiéu | 10 Thang 11 2026 o\7

Mang BDS KCN: Quy dat sach |&n cung viéc lién tuc dwoc chap thuan dau
tw cac dw an méi; VGC dén séng phuc héi tir 2026

Hinh 7: VGC tiép tuc dwoc phé duyét thém 3 KCN m&i trong cubi 2025, dau 2026
Dién
S& Gia thué Giathué  Téng mirc Dién tich

Vi tri hiru khu vwec woe tinh dautw tich dy thwong Ghichud
(%) (USD/m2)  (USD/m2) (ty dong)  an (ha)

Dang van hanh

Yén Phong MR Béc Ninh 100% 160-180 159 2,511 314
Boéng Mai Quang Ninh 100% 100-115 110 1,247 168
DPéng Van IV GD1 Ninh Binh 100% 60-80 128 515 89
DPéng Van IV GD2 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

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

Phong Dién Hué  100% 30 682 284 217

Yén My Huwng Yén 60% 125-145 135 2,348 280 204  Hoan thanh GD1 (70ha); GD2 (50ha); GD3 (60ha)
Thuan Thanh Bac Ninh  100% 160-180 160 3,396 250 181

Séng Cong I Thai Nguyén 51% 90-95 95 3,958 296 207  Khéi cong T3/2025; GD1: 175ha, GD2: 120ha
Tran Yén Lao Cai 100% 80 2,137 254 178  Khd&i cong T8/2025

Débc B4 Trang Khéanh Hoa 60% 50 1,807 288 202  Khéicong T8/2025

Green One Hung Yén 51% 125-145 130 2,352 259 179  Khdicong Q3/26

Tay Phd Yén Thai Nguyén 51% 90-95 95 5,400 499 334  Khicong Q3/26

Phti Ninh Phu Tho 51% 80-90 90 2,556 409 278  Chép thuan nha dau tw T1/26

Ngudn: VGC, MBS Research

Hinh 8: Quy dat goi dau Ién dam bao ké hoach ban giao dén sau 2030

Dién tich ban giao (ha) 1,858 184 209 278 266 240 195
Hai Yen 34.58 15 17 17 1 - -
Tien Hai 83.79 25 27 27 27 2 -
Phu Ha 103.51 23 25 25 25 25 2
Phong Dien 109.79 45 26 26 26 26 6
Yen My 30.64 26 29 2 - - -
Thuan Thanh 140.41 26 28 28 28 28 28
Song Cong Il 184.00 23 23 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 & hép thu Tinh/TP

Hai Yen QuangNinh 75% 87% 99% 100% 100% 100%
Tien Hai ThaiBinh 56% 70% 85% 99% 100% 100%
Phu Ha PhuTho 62% 71% 81% 90% 99% 100%
Phong Dien Hue 49% 61% 73% 85% 97% 100%
Yen My HungYen 85% 99% 100% 100% 100% 100%
Thuan Thanh BacNinh 22% 38% 53% 68% 84% 99%
Song Cong Il ThaiNguyen 11% 22% 33% 44% 56% 67%
Tran Yen LaoCai 0% 0% 11% 25% 39% 54%
Doc Da Trang KhanhHoa 0% 6% 17% 28% 39% 50%
Green One HungYen 0% 0% 13% 27% 40% 53%
Tay Pho Yen ThaiNguyen 0% 0% 10% 20% 30% 40%
Phu Ninh PhuTho 0% 8% 19% 31% 42% 53%

Ngudn: VGC, MBS Research
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DPén hét 2026, chung t6i wéc tinh tdng quy dat con lai cta doanh nghiép dat
~1,858ha, bao gdm 3 dy an mai trién khai trong 2025 nhw Séng Céng II, Trén
Yén, Déc D4 Tréng, cdng thém hai dw an vira dwoc khéi cong trong Q3/26 bao
gdm KCN sb 1 va KCN Tay Phd Yén. Trai v&i cac dw an cii, nhém dw an moi
chu yéu dau tw theo lién danh, trong d6, VGC s& hivu ~51%. Vé trién vong, sau
giai doan thué quan 2025, 2026 ghi nhan sy phuc hdi vé téc dd ban giao dy &n,
cac dbi tac dang cho thay thai dd tich cwc hon, thé hién rd & dién tich ban giao
cai thién t» Q4 nam ngoai dén nay (~35-40ha/quy) tir mirc trung binh ~28ha/quy
giai doan dau nam 2025. Viét Nam van dang la diém dén phu hop véi nhém
doanh nghiép nwéc ngoai nhe cac loi thé vé FTAs da dang, xu hwéng Trung
Qubc +1 va céc lgi thé truyén thdng vé chi phi ré. Bén canh do, Viét Nam ciing
dang dwa ra nhirng chinh sach quyét liét hon nham thu hat dong FDI cong nghé
cao, v&i nhiéu dé& xuét rat thwc chat nay nhw hd tro tién thué dat, phi thué, chi
phi R&D, d&o tao nhan sw, ky sé la dong lwc dé tiép tuc kich cau thué KCN.

Hinh 9: D4t céng nghiép, hap thu rong va ty 1é lap ddy, thi trwong cdp  Hinh 10: D4t céng nghiép, khu vigc mién Nam, cac tinh cép 1

1 mién Béac
300 90% 200 90%
& 200 <
g
g \_/\/_ 80% = 100 80%
> =
£ £
§ 100 &
0 70% 0 70%
Q1 Q2 Q3 Q4 Q1 Q2 03 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
Hap thu rong —— Ty le l4p day Hép thu rong (ha) ——Ty I& l4p day

Ngudn: CBRE, MBS Research

Trong 2026, wéc tinh doanh thu tang trwdng 40% svck, wéc tinh dién tich ban
giao dat ~180-185ha tdng manh so v&i mirc 130ha trong 2025, tap trung chd
yéu vao cac KCN hién hiru nhw Pha Ha, Phong Dién, Yén My, Thuan Thanh.
Bén canh d6, mdt s6 KCN méi dwoc khéi cong ghi nhan tién do6 ban hang
(presale) kha tich cwe. Cu thé, trong T4/26, VGC ky hop déng thué dat 37ha voi
POSCO, trién khai dy an san xuét vat liéu pin hon 400tr USD tai KCN Séng
Cong Il; M&i day trong T9/26, doanh nghiép tiép tuc ky hop ddng cho thué dat
v&i Nippon 20ha tai KCN Tran Yén. Ngoai ra, vira trong T10, doanh nghiép kh&i
cbng 2 dw an KCN méi d6 1a KCN sb 1 (Hwng yén) quy mé 216ha va KCN Tay
Phd Yén (Thai Nguyén) 499ha, tiép tuc cing cb quy dat lam ban dap cho téng
trwdng 2027-28, ching téi wéc tinh tdc dd ban giao c6 thé tiép tuc cai thién 1én
murc 209ha/278ha nhe danh muc dw an nadm tai nhikng vi tri déc dia, nang luc
ban hang tét, t&p khach da dang vé&i uy tin lau ndm, trong bdi cdnh ngudn vén
FDI d6 vao nwéc ta duy tri & téc do cao. Uéc tinh doanh thu 2027-28 sé ting
lan lwot 24%/33% svck. O chiéu ngworc lai, ching t6i cho rang gia ban binh quan
sé giam khi cac khu méi phan bb nhiéu hon & nhém thanh phd hang 2, c6 gia
ban thap hon, phan loi nhuan tra vé doanh nghiép ciing sé khéng dwoc hap thu
hoan toan do ti 1& s& hivu chi ~51% tai cac dw an sap t&i.

8 | MBS RESEARCH
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Hinh 11: Ké hoach doanh thu va LN rong 5 ndm téi giai doan 2026-31

Pon vj: Ty déng Téng cong

Doanh thu 3,423 4,631 5,745 7,684 7,730 7,218 6,517
Hai Yen 1,597 375 357 406 426 34 -

Tien Hai 4,066 745 710 806 846 889 70 -
Phu Ha 4,371 623 625 710 745 782 821 65
Phong Dien 1,500 184 349 210 220 231 243 64
Yen My 2,952 914 916 1,040 82 - - -
Thuan Thanh 8,120 581 1,021 1,159 1,217 1,278 1,342 1,409
Song Cong Il 7,184 - 651 684 718 754 792 831
Tran Yen 5,053 - - - 460 644 676 710
Doc Da Trang 3,772 - - 167 350 368 386 406
Green One 7,791 - - - 881 925 971 1,020
Tay Pho Yen 11,938 - - - 949 997 1,046 1,099
Phu Ninh 8,394 - - 564 789 829 870 914
LN rong 1,383 1,834 2,077 2,569 2,623 2,386 1,979
Hai Yen (100%) 861 167 282 190 206 17 -

Tien Hai (100%) 1,916 331 322 378 409 441 36 -
Phu Ha (100%) 2,366 320 326 378 406 434 464 37
Phong Dien (100%) 672 76 147 92 100 108 117 32
Yen My (60%) 893 270 276 321 26 - - -
Thuan Thanh (100%) 3,477 218 396 457 515 561 610 662
Song Cong Il (51%) 1,286 - 85 98 112 126 140 156
Tran Yen (100%) 2,153 - - - 168 247 272 298
Doc Da Trang (60%) 862 - - 28 65 73 76 90
Green One (51%) 2,108 - - - 219 236 255 274
Tay Pho Yen (51%) 2,457 - - - 151 170 189 195
Phu Ninh (51%) 2,244 - - 134 194 210 226 235

Ngudn: VGC, MBS Research

Mang VLXD: Hoat déng tai cau tric dang dem lai hiéu qua cao

Trong 2026, nira dau nam la giai doan ghi nhan KQKD khéa bung nd & mang
VLXD nh& nhu cau xay dwng ha tang, dw an, trong khi hoat déng tai cau trac
ciing dién ra tich cwc, nén nhin chung mang vira ghi nhan sy cai thién vé san
lwong, vira ghi nhan sw cai thién vé bién LN gop. Sy cham lai bat dau xuét hién
trong Q3/26, tbc d6 tang trwdng da bt dau bi anh hwéng trong bdi canh thi
trwong BDS bij siét chat, thanh khoan can, |4 suat cao khién tién d6 trién khai
nhidu dw &n dinh tré. M6t s& mang nhw kinh, gach ngéi xuét hién mic tng
trwdng am trong Q3, tuy van dwoc bu dap t mirc tdng manh ctia cac mang con
lai. Trong Q3/26, viéc van béo vé dwoc bién LN gdp dang la diém sang, doanh
nghiép lién tuc chdm dt hoat ddng cla nhiéu céng ty con thiéu hiéu qua, cho
thay cac hanh dong kha quyét liét trong dé an tai cu trac tap doan, chang toi
nhan thay hoat ddng dang dem lai nhirng hiéu qua tich cwc.

Nhin sang 2027-28, chang tdi khéng cho rang thj treéng BDS sé& sé&m cai thién,
nhwng ham lwong xay dwng sé van 16n, tap trung theo phan khic, chi dau tw
cu thé. Trong d6, nhém doanh nghiép hang dau van dang dwoc phan bd mot
lwong dw &n khdng 16 nhuw Vin group, Sun group, Gelex trai dai tw dai d6 thi, nha
ga san bay, metro. Ngoai ra, phan khic NOXH, nha & thwong mai gia hop ly
ciing dang dwoc tap trung day manh trén toan qudc, nén vé co ban hoat dong
ban VLXD clGa VGC nhiéu kha nang van sé duy tri dwoc tang trwdng kha bén
virng 17%/12%/12% trong 2026/27/28 theo quan diém cla ching t6i. Bén canh
do, wéce tinh bién LN ciing sé tiép tuc dwoc cai thién rd rét nhd qué trinh tai cau
trac mé hinh quan tri, LN gép wéc tang 17%/18%/20% trong 2026/27/28.
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Hinh 12: Ky vong mang VLXD tiép tuc déng gop tich cwe cho tiang trwdng cua tap doan trong 2026-28

Doanh thu 2021 2022 2023 2024 2025 2026 2027 2028
Kinh guong 1,670 2,910 2,130 1,816 2,080 2,912 3,494 4,193
Sw, sen voi phu kién 1,026 1,088 934 835 1,081 1,297 1,492 1,716
Gach 6p lat 4,671

Gach, ngéi dAt sét nung 1,707 1,695 1,270 1,184 1,158 1,193 1,229 1,266
Khac 255 279 109 170 301 349 372 393
Téng cong 7,243 9,559 7,915 7,696 8,642 10,076 11,258 12,566
% svck 32% 17% 3% 12% 17% 12% 12%
LN gép 2021 2022 2023 2024 2025 2026 2027 2028
Kinh gwong 461 889 41 205 (110) 146 349 629
Sw, sen voi phu kién 285 376 267 204 350 420 492 532
Gach ép lat 492 676 600 724 736 802 911 1,050
Gach, ng6i dét sét nung 268 197 122 131 195 224 219 241
Khac 55 44 68 61 9% 78 81 88
Téng cong 1,560 2,181 1,098 1,325 1,266 1,669 2,053 2,538
Bién LN g6p

Kinh guong 28% 31% 2% 11% 5% | s | w6l | 15%
Su, sen voi phu kién 28% 35% 29% 24% 329D 3294 D 33%/ D 31%
Gach 8p lat 19% 19% 17% 20% 190600 | 109 | 20T | 21%
Gach, ngoi dAt sét nung 16% 12% 10% 11% 17% I8 1900 | 18wl | 10%
Khac 21% 16% 63% 36% 2o I 12206 | 220 I8 | 229
Téng cong 22% 23% 14% 17% 1596 00 | 179 | 18T | 20%
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BAO CAO TAI CHINH

B4o céao két qua HDKD 2025 2026F 2027F  2028F Bao cao lwu chuyén tién té 2025 2026F 2027F 2028F
Doanh thu thuan 13,514 16,546 18,974 24,143 LN trwéc thué 2,202 2,989 3,750 4,966
Gia vén hang ban (9,315) (11,668) (13,104) (16,525) Khéu hao 1,907 666 632 602
Loi nhuan gop 3,999 4,574 5585 7,230 Thué da nop (375) (741) (994)  (1,306)
Chi phi quan Iy DN (785) (808) (972) (1,273) Cac khoan diéu chinh khac (100) 55 14 (71)
Chi phi ban hang (920) - - - Thay déi VLD (35) (1,287) (198) 439
LN tir HBDKD 2,294 2,908 3,591 4,680 LCTT tr HDKD 3,339 1,581 3,056 4,689
EBITDA thuan 4,201 3,573 4223 5282 Dau tw TSCH (2,789) (337) (250) (250)
LN trwéc thué & lai vay 2,294 2,908 3,591 4,680 Thu ttr TL, nhwong ban TSCB 13 - - -
Thu nhap lai 143 248 313 396 LCTT tv dau tw (4,594) (197) (164) (353)
Chi phi tai chinh (316) (333) (356)  (353) Thu t PH CP, nhan gép VCSH 1,223 - - -
Thu nhép rong khac 89 173 209 252 Tién vay rong nhan duoc 819 670 247 (332)
TN tir cac Cty LK & LD G) (8) G) (8) Dong tién tr HDTC khac (76) - - -
LN trwéc thué 2,202 2,989 3750 4,966 Cb tirc, LN da tra cho CSH (1,150) (986) (986) (986)
Thué TNDN (607) (741) (994)  (1,306) LCTT tv hoat déng TC 817 (317) (740)  (1,318)
Loi nhuan sau thué 1,594 2,248 2,755 3,660 Tién & twong dwong tién dau ki 2,860 2,425 3,493 5,645
Loi ich cb dong thiéu sé (191) (629) (785)  (1,061) LC tién thuan trong nam (439) 1,068 2,152 3,018
Lei nhuan rong 1,403 1,619 1,970 2,599 Tién & twong dwong tién cubi ki 2,425 3,493 5,645 8,663
Chitra cb tirc (1,150) (986) (986)  (986)
Loi nhuan git lai 254 (15) 550 591
Bang can doi ké toan 2025 2026F 2027F  2028F Céac chi sé co ban 2025 2026F 2027F 2028F
Tién va twong dwong tién 2,425 3,493 5645 8,663 Tang trwdng doanh thu thuan 12.1% 22.4%  14.7%  27.2%
Pau tw ngén han 2,160 2,268 2,495 2,994 Tang trwdng EBITDA 8.8% -14.9% 18.2% 25.1%
Phai thu khach hang 1,119 1,654 1,877 2,401 Tang trwdng LN tir HDKD 20.0% 26.8% 23.5% 30.3%
Hang tdn kho 4,019 10,314 11,248 11,801 Tang trwdng LN treéc thué 35.1% 35.8% 25.4% 32.5%
Tai san ngén han khac 641 898 955 1,238 Tang trwdng LN rong 27.0% 15.3% 21.7% 31.9%
Téng tai san ngén han 10,364 18,648 22,240 27,118 Tang trwdng EPS 27.0% 15.3% 21.7% 31.9%
Tai san cb dinh 5,563 5,210 4,891 4,603
Tai san vo hinh 215 202 189 176 Bién LN gop 29.6% 27.6% 29.4% 29.9%
Xay dwng co ban dé dang 5,912 748 798 848 Bién EBITDA 31.1% 21.6% 22.3% 21.9%
Pau tw vao cong ty con 2,174 2,053 1,953 1,853 Bién LN rong 10.4% 9.8% 10.4% 10.8%
Pau tw vao cong ty LDLK 230 222 215 207 ROAE 16.8% 18.0% 20.6% 19.0%
Pau tw dai han khac - - - - ROAA 5.8% 6.3% 7.3% 7.3%
Tai san dai han khac 803 984 1,114 1,430 ROIC
Téng tai san dai han 16,072 10,857 10,810 11,215
Téng tai san 26,437 29,505 33,050 38,333 Vong quay tai san 59.2% 60.7%  67.6%  62.9%
Cb ttre chi tra/LN rong 81.9% 60.9% 50.1% 38.0%
Vay & no ngén han 2,713 3,009 3239 3,328 Téng no vay/VCSH 129.9% 126.3% 121.9%  108.8%
Phai trd ngwoi ban 1,674 2,001 2,351 3,029 No vay rong/VCSH 27.3% 21.5% 59% -14.4%
Phai trd ngén han khac 3,971 4,142 4,808 5,929 No vay rong/Téng tai san 3.8% 1.7% 5.0% -14.3%
Téng no ngén han 8,358 9,152 10,397 12,286 Kha nang thanh toan lai vay 10 11 15 17
Vay & no dai han 2,872 3,246 3,263 2,842
Cac khoan phai tra khac 3,636 4,275 4788 5929 S6 ngay phai thu 36 36 36 36
Téng ne dai han 6,508 7,521 8,051 8,772 Sé ngay nadm gitr hang tén kho 224 300 255 257
Téng no 14,866 16,673 18,449 21,057 Sé ngay phai tra tién ban 63 65 67 66
Vén didu l& 4,484 4,484 4,484 4,484 Kha n&ng thanh toan ngén han 1.2 2.0 2.1 2.2
Thang dw vén cb phan - - - 1 Kha n&ng thanh toan nhanh 0.8 0.9 11 1.2
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.5 0.6 0.8 0.9
LN gilr lai 1,609 1,594 2,144 2,735
Cac quy thudc VCSH - - - -
Chénh léch ty gia - - - - Pinh gia
Vén cha s& hiru 8,993 9,607 10,942 12,594 EPS (ddng/cp) 3,610 4395 5797 6,576
Loi ich cb dong thiéu sé 2,900 3,530 4315 5,376 BVPS (dbng/cp) 21,428 24,406 28,091 34,670
Téng vén cha s& hiru 11,571 12,832 14,601 17,275 P/E (l4n) 11.1 9.1 6.9 6.1
Téng no’ va VCSH 26,437 29,505 33,050 38,333 P/B (l4n) 1.9 1.6 1.4 1.2
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MIEN TRU TRACH NHIEM

Béo cao nay duoc viét va phat hanh b&i Khéi Nghién cieu - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng 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 dbi ma khéng can théng bao truéec.
Béo 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 céo nay va tat ca nodi dung la san phadm
s& hiru clia MBS; ngwdi nhan khéng duwoc phép sao chép, tai xuét ban dwdi bat ky hinh thire ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu
Khuyén nghj dau tw ciia MBS dwoc xay dung dwa trén kha nang sinh I dw kién cuta cb phiéu, dwoc tinh bang téng cua (i)

chénh l&ch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cdng bé bao céo, va (i) ty suét cb tire dw kién. Trir
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN 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 s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trwdng 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 ddi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d4 tré thanh mot trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H& Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Phwong O Chg Dra, Ha Noi

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CONG TY CO PHAN CHU’PNG KHOAN MB
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing, CFA
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